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Independent Auditors' Report to the Trustee

Opinion

We have audited the financial statements of U.S. Municipal Bond Fund (the "Series Trust"), a series
trust of Credit Suisse Universal Trust (Cayman) lll, which comprise the statement of financial position
as at November 30, 2022, the statement of comprehensive income, changes in equity and cash flows
for the year then ended, and notes, comprising significant accounting policies and other explanatory
information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Series Trust as at November 30, 2022, and its financial performance and its
cash flows for the year then ended in accordance with International Financial Reporting Standards
(“IFRS").

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (“ISAs”). Our
responsibilities under those standards are further described in the “Auditors’ Responsibilities for the
Audit of the Financial Statements” section of our report. We are independent of the Series Trust in
accordance with International Ethics Standards Board for Accountants International Code of Ethics for
Professional Accountants (including International Independence Standards) (“IESBA Code”) together
with the ethical requirements that are relevant to our audit of the financial statements in the Cayman
Islands, and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Responsibilities of Management and Those Charged with Governance for the Financial
Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with IFRS, and for such internal control as management determines is necessary to enable
the preparation of financial statements that are free from material misstatement, whether due to fraud
or error.

In preparing the financial statements, management is responsible for assessing the Series Trust's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless management either intends to liquidate the Series
Trust or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Series Trust’s financial reporting
process.




Independent Auditors' Report to the Trustee (continued)

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

- Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

- Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Series Trust's internal control.

- Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

- Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Series Trust's ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditors’ report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditors’ report. However, future events or conditions may cause the Series
Trust to cease to continue as a going concern.

- Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

KPMG

May 4, 2023
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848, 588, 471
(168, 356, 914)
(1,971, 614, 583)

(1, 291, 383, 026)

(1,097, 653, 463)
(4,501, 643, 537)

(6, 890, 680, 026)

31, 180, 574, 714

24, 289, 894, 688

¥

¥

BAH X B
~Ny VI TR Ty~ TI TR

387, 525 23,011, 797
41, 958 -
15,171 821, 050
(2, 343) (4, 909, 655)
54, 786 (4, 088, 605)
442, 311 18,923, 192
¥ 300, 000, 000 ¥ -
117, 711, 196 979, 942, 267
(20, 000, 000) (5, 879, 297, 000)
¥ 397,711,196 ¥ (4,899, 354, 733)
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Sa=oNbeay s 77 R
20224F12 H 30 H & T & BN

USD

USD

TEASHH

1, 000, 000
1, 000, 000
1, 000, 000
1, 000, 000

360, 000
1, 600, 000
1, 000, 000

1, 398, 000

1, 400, 000
2,000, 000

2,900, 000
4, 000, 000

400, 000
1, 000, 000

1, 000, 000

500, 000

35, 000
370, 000

730, 000
2, 500, 000

1, 000, 000
1, 500, 000

1, 155, 000
475, 000
2,000, 000

1, 000, 000
750, 000

305, 000

A EES AR
FETERIT & SE2: (96. 8%)
£ R O FH (9. 8%)

T A Y A EHRE 9. 8%)

Advocate Health & Hospitals Corp.

3.83% il 8/15/2028 (@
American University
3.12% i#110/1/2027 (@

Association of American Medical Colleges

3.02% ¥itHl 10/1/2035

Baptist Health Obligated Group
3.57% JHiHl 12/1/2034 (2)
Baylor Scott & White Holdings
3. 10% ¥ 11/15/2025 @

Bon Secours Mercy Health, Inc
3.56 % il 8/1/2027 @
Boston Medical Center Corp
3.91% Wi 7/1/2028
CommonSpirit Health

4.19% {ii#110/1/2049 (@)
Jackson Laboratory

3.29% Wit 7/1/2023

3. 64% Wit 7/1/2025

Kaiser Foundation Hospitals
3. 15% il 5/1/2027@

LBJ Infrastructure Group LLC
3.80% JHil 12/31/2057 @, ®)
Low Income Investment Fund
3.39% ilif 7/1/2026 @
Providence Health System
5.39% Wil 10/1/2030

Providence St Joseph Health Obligated Group

2.53% J 10/1/2029 @

T AV BEREEEH (BA 2, 346,765, 493) 1)

HEROTFHAR (B 2,346, 765,493) 1)

Hb 5 1E (87. 0%)
T AV B EHRIE (87. 0%)

Alabama Federal Aid Highway Finance Authority, Revenue Bonds

2.65% i 9/1/2037 @

American Municipal Power, Inc., Revenue Bonds

7.20% i 2/15/2029
7.73% i 2/15/2033

Arizona Department of Transportation State Highway Fund Revenue, Revenue Bonds

3.17% W) 7/1/2038 @

Bay Area Toll Authority, Revenue Bonds

2.32% T8 4/1/2033 @

California Educational Facilities Authority, Revenue Bonds

3.11% Wi 4/1/2028 @
3.79% T 4/1/2042 @

California Infrastructure & Economic Development Bank, Revenue Bonds

2.54% W] 7/1/2031

California State Public Works Board, Revenue Bonds

7.80% Vil 3/1/2035

California State University, Revenue Bonds

2.80 % jik#l 11/1/2041 (@)

California Statewide Communities Development Authority, Revenue Bonds

1. 21% i) 2/1/2027
1.81% Jii# 2/1/2030

Central Puget Sound Regional Transit Authority, Revenue Bonds

5.49% W 11/1/2039

NIEfHIfE

123, 235, 490
120, 374, 559
109, 051, 818
107, 289, 020
44,908, 773
195, 169, 784
119, 395, 658

144, 659, 759

182, 301, 916
253, 417, 260

358, 584, 072
337,872, 376
49, 833, 024
128, 760, 295

111, 950, 545

, 386, 804, 349
, 386, 804, 349

49, 108, 871

5, 030, 656
55,499, 918

75, 809, 223

258,572,938

119, 829, 552
154, 689, 040

124, 124, 887

73, 134, 980

187, 466, 857

112, 278, 222
77,396, 932

41, 968, 345



Ra=Nb e ay s 77 R
20224F12 4 30 H & THEHREIHME (i)

UsD

TEASH

500, 000

390, 000
300, 000
550, 000
505, 000
545, 000
250, 000
1, 815, 000
450, 000
300, 000
220, 000
310, 000
500, 000
1, 000, 000

450, 000
550, 000
825, 000

1, 600, 000
900, 000
300, 000
350, 000
500, 000

60, 000
500, 000
225,000
250, 000
300, 000

250, 000

900, 000
1, 000, 000

1, 500, 000
530, 000
375,000
450, 000

925, 000
1, 000, 000

FeRERIM & RES: (96. 8%) (&)

M5 (87. 0%) (i)

TRAY HERE QT 0%) HEX)

Chicago 0’ Hare International Airport, Revenue Bonds
1. 70% Jiti# 1/1/2026

Chicago Transit Authority Sales & Transfer Tax Receipts Revenue
Revenue Bonds

6.90% Witdl 12/1/2040

City of Amarillo TX Hotel Occupancy Tax Revenue, Revenue Bonds
3.40% Vil 8/15/2024

3.65% Yt 8/15/2026

3. 85% iyl 8/15/2028 ()

3.95% i 8/15/2029 @

4. 05% T 8/15/2031

4.20% i 8/15/2038 @

City of Arlington TX Special Tax Revenue, Special Tax Bonds
3.45% Y] 2/15/2024

3.60% Yt 2/15/2025

3.67% Y] 2/15/2026

3.77% Yty 2/15/2027

City of Bridgeport CT, General Obligation Bonds
3.65% Jil 9/15/2039 (@)

City of Dearborn MI, General Obligation Bonds

4.33% il 5/1/2032 (@

City of Downey CA, Revenue Bonds

1. 75% Vi 6/1/2029

1. 85% il 6/1/2030

1. 95% Jiii 6/1/2031 @

City of El Cajon CA, Revenue Bonds

2.79% il 4/1/2036 @

City of Holland MI, General Obligation Bonds

4.14% W 8/1/2032 @

City of Houston TX Combined Utility System Revenue, Revenue Bonds
3.83% JiiHl 5/15/2028

City of Jersey City NJ, General Obligation Bonds
3.76% Y 9/1/2033

City of Kansas City MO, Revenue Bonds

4. 38% il 10/1/2032 (@)

City of Memphis TN, General Obligation Bonds

5.26% Y] 7/1/2025

City of Monterey Park CA, Revenue Bonds

1.09% Vil 6/1/2026

1. 79% Vit 6/1/2029

1.89% Vit 6/1/2030

1.99% Jitidl] 6/1/2031

City of New Orleans LA, General Obligation Bonds
3.17% Wit 12/1/2025

City of New York NY, General Obligation Bonds

3.60% il 8/1/2028 @

5. 85% Y] 6/1/2040

City of Phoenix Civic Improvement Corp., Revenue Bonds
2.56% Tl 7/1/2040 @

City of Rio Rancho NM, Revenue Bonds

1.69% Vit 6/1/2029

1.93% Jii 6/1/2031 @)

2.03% Yl 6/1/2032 (@

City of Riverside CA, Revenue Bonds

3.00% Vil 6/1/2025

3.86% il 6/1/2045 @

NIEfHIfE

60, 159, 084

57,029, 103
38, 796, 499
69, 715, 211
63, 000, 642
67,643, 470
30,673,019
213, 786, 420
58, 505, 716
38, 507, 680
27,905, 159
38, 938, 265
50, 408, 692
125, 322, 774

47,703, 558
56, 753, 803
83, 059, 915
157, 350, 315
111, 126, 991
38, 036, 230
40, 897, 369
59, 099, 165

8,047, 781
58, 281, 238
24, 322,782
26, 398, 465
31,017,124

31, 548, 511

110, 528, 581
138, 425, 996

142, 041, 115
57,377,571
38, 906, 934
45,793, 346

116, 747, 000
106, 742, 874



Ra=Nb e ay s 77 R
20224F12 4 30 H & THEHREIHME (i)

USD

TEASHH

3, 300, 000
175, 000
2, 805, 000
1, 000, 000
2,000, 000
150, 000
505, 000

2,000, 000
2,210,000

500, 000

600, 000
300, 000

1,615, 000
525, 000
230, 000
955, 000

1, 200, 000

1, 000, 000

2, 100, 000
2, 000, 000

FAGREREEAN

BRI & RES: (96. 8%) (FE&)

518 (87. 0%) (i)

T A Y U ERE (87. 0%) (HE)

City of Tempe AZ, Certificate Participation

2.59% T 7/1/2037 @

City of Tucson AZ, Certificate Participation

6.30% Vil 7/1/2025

City of Worcester MA, General Obligation Bonds
3.50% i 1/15/2032 @

City of Yuma AZ, Revenue Bonds

1. 95% Jitifl 7/15/2029

Colorado Health Facilities Authority, Revenue Bonds
3.37% Wi 11/1/2034

Colorado Housing & Finance Authority, Revenue Bonds
0. 86% Y] 11/1/2024

Commonwealth Financing Authority, Revenue Bonds
3.66% il 6/1/2038

3.86% il 6/1/2038

5.20% it 6/1/2026

Connecticut State Health & Educational Facilities Authority
Revenue Bonds

3.36% il 7/1/2028

Contra Costa County Redevelopment Agency Successor Agency, Tax
Allocation

2.75% il 8/1/2024

3.00% it 8/1/2025

Cook County School District No 159 Matteson—Richton Park, General
Obligation Bonds

2.94% T 12/1/2033 @

County of Cook IL, General Obligation Bonds

6.23% Vil 11/15/2034

6.31% fuii¥l 11/15/2031

6.36% Vil 11/15/2033

County of Fresno CA, Revenue Bonds

0.00% it 8/15/2025 ()

County of Jackson MI, General Obligation Bonds

3.53% T 12/1/2028 @

County of Miami-Dade FL Aviation Revenue, Revenue Bonds

3. 14% Wil 10/1/2027

3. 18% it 10/1/2028

NIEfHIfE

309, 280, 304
23,463, 501
332, 415, 076
106, 039, 133
219, 751, 869
18, 560, 584
55, 676, 042

231, 486, 119
290, 814, 432

59, 596, 515

76, 509, 737
37, 690, 690

174, 650, 702
74, 585, 244
32,504, 978

136, 880, 634

138, 256, 840

121, 394, 888

255, 607, 629
239, 247,007



Ra=Nb e ay s 77 R
20224F12 4 30 H & THEHREIHME (i)

UsD

TEASH

1, 245, 000

1,610, 000
2, 000, 000
1, 250, 000

750, 000
1, 750, 000

1, 000, 000
700, 000
580, 000

1, 000, 000

2,075, 000
2,975, 000

100, 000
40, 000
165, 000
1, 000, 000

1, 500, 000

485, 000
340, 000

547, 000
250, 000

1, 230, 000
605, 000

1, 000, 000
2,000, 000
500, 000

350, 000
1, 500, 000

A ZESRERN
FEEFIAT & RESR (96. 8%) (i)
HG (87. 0%) ()

T AV AERE(BT.0%) (Fx)

County of Miami-Dade FL Water & Sewer System Revenue, Revenue
Bonds

2.50% Wit 10/1/2027

County of Tulare CA, Revenue Bonds

4.31% Tl 6/1/2033 (@

Dallas Fort Worth International Airport, Revenue Bonds

2.99% Wit 11/1/2038

Florida Municipal Power Agency, Revenue Bonds

3.06% Yt 10/1/2025

Foothill-Eastern Transportation Corridor Agency, Revenue Bonds
2.96% il 1/15/2046 ()

3.92% il 1/15/2053 @

Golden State Tobacco Securitization Corp., Revenue Bonds

2.53% il 6/1/2028

Grand Parkway Transportation Corp., Revenue Bonds

3.01% il 10/1/2039 @

Idaho Energy Resources Authority, Revenue Bonds

2. 45% Y] 9/1/2024

Indiana Bond Bank, Revenue Bonds

3. 11% il 8/1/2028 @)

JobsOhio Beverage System, Revenue Bonds

2.83% il 1/1/2038

3.99% i 1/1/2029

Kansas Development Finance Authority, Revenue Bonds

3. 64% Tl 4/15/2024

4.39% Tl 4/15/2030

4.73% Y] 4/16/2037

Kentucky Economic Development Finance Authority, Revenue Bonds
5.08% Y] 8/15/2048

Kentucky Higher Education Student Loan Corp., Revenue Bonds
3.76% Y] 6/1/2024

Kentucky Housing Corp., Revenue Bonds

3.21% Wil 1/1/2025

3.31% Wil 7/1/2025

Kentucky State Property & Building Commission, Revenue Bonds
6. 16% Y] 8/1/2023

6.57% Y] 8/1/2029

La Quinta Redevelopment Agency Successor Agency, Tax Allocation
3.77% i 9/1/2028 @

4.53% T 9/1/2039 @

Louisiana Local Government Environmental Facilities & Community
Development Auth, Revenue Bonds

3.39% Wil 9/1/2034 @

Massachusetts Development Finance Agency, Revenue Bonds

4.50% il 7/1/2033 @

Massachusetts Educational Financing Authority, Revenue Bonds
3.51% Yl 7/1/2029

3.70% Vi 7/1/2023

4.04% Vil 7/1/2026

NIEfHIfE

146, 740, 835

193, 473, 420
214, 315, 430
156, 234, 903

64, 010, 316
165, 750, 259

112, 549, 866
70, 399, 583
74,169, 880

120, 790, 622

213, 880, 562
380, 521, 105

13, 008, 427

5,027, 541
21,073, 899
117, 374, 849

194, 198, 480

61,557, 133
42, 989, 954

72,792,823
34, 505, 372

150, 564, 102
70, 453, 595

113, 453, 203
240, 562, 824
58, 720, 104

45,915, 353
190, 360, 702



Ra=Nb e ay s 77 R
20224F12 4 30 H & THEHREIHME (i)

UsD

TASHH

1, 000, 000
750, 000

2, 590, 000

500, 000

410, 000
3, 500, 000

4, 000, 000

2,000, 000
50, 000
1, 000, 000

510, 000
250, 000

1, 000, 000
245, 000
20, 000
170, 000

1, 425, 000
750, 000

3, 500, 000

240, 000

500, 000

2,000, 000

1, 000, 000
1, 000, 000

2,910, 000
400, 000

TeTEFIAT & FiEFR (96. 8%) (Fex)

#5187, 0%) (Bex)

T A Y HERIE (87.0%) (ex)

Metropolitan Government Nashville & Davidson County Sports
Authority, Revenue Bonds

3.02% il 8/1/2040 @

Metropolitan St Louis Sewer District, Revenue Bonds

3. 16% iyl 5/1/2038 ()

Metropolitan Transportation Authority, Revenue Bonds

6. 73% Yl 11/15/2030

Metropolitan Washington Airports Authority Dulles Toll Road
Revenue, Revenue Bonds

8.00% YiitH] 10/1/2047

Metropolitan Water Reclamation District of Greater Chicago,
General Obligation Bonds

5.72% Yt 12/1/2038

Michigan Finance Authority, Revenue Bonds

2.67% Wil 9/1/2049 @, @

Michigan State Building Authority, Revenue Bonds

2. 71% TWiH 10/15/2040 @

Minneapolis—St  Paul Metropolitan Airports Commission
Revenue Bonds

3.90% il 1/1/2030 @

Municipal Electric Authority of Georgia, Revenue Bonds
6.66% Y] 4/1/2057

Muskegon County Building Authority, Revenue Bonds

3. 86% iyl 11/1/2032()

Nebraska Public Power District, Revenue Bond

2.49% WM 1/1/2027

3.06% Y] 1/1/2028

New Hampshire Business Finance Authority, Revenue Bonds
4.02% ik 9/1/2055 @

New Hampshire Housing Finance Authority, Revenue Bonds
2.93% il 1/1/2023

2.97% Y] 7/1/2024

3.24% il 1/1/2024

New Jersey Economic Development Authority, Revenue Bonds

0. 00% Jill 2/15/2025 ()

3.47% Y 6/15/2027

New Jersey Educational Facilities Authority, Revenue Bonds
3.84% il 9/1/2036 @

New Jersey Higher Education Student Assistance Authority,
Revenue Bonds

3. 25% i 12/1/2030@

New Jersey Institute of Technology, Revenue Bonds

4. 18% it 7/1/2037 @

New Jersey Transportation Trust Fund Authority, Revenue
Bonds

4.08% Vil 6/15/2039

New Jersey Turnpike Authority, Revenue Bonds

3.73% YW 1/1/2036

7.41% i 1/1/2040

New York City Housing Development Corp., Revenue Bonds

2. 10% il 5/1/2031@

3.23% Wil 2/1/2027 @

NIEfHIfE

97,153,001

80, 070, 188

352,534,512

84,195, 688

57,133, 665

425, 525, 564

384, 615, 054

243,823, 316

7,121,531

119, 057, 788

60, 895, 319
29, 866, 159

97,491, 428
32, 322, 850
2,530, 004
21, 869, 477

168, 814, 373
92, 245, 994

387, 765, 364

30, 119, 999

57,764, 159

218, 225, 545

112, 088, 256
163, 544, 848

300, 318, 334
49, 033, 093
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USD

TASHH

400, 000
300, 000
580, 000

1, 250, 000

2,700, 000
1, 050, 000

2,000, 000
300, 000

2,000, 000
75, 000
515,000
1, 500, 000
200, 000

650, 000
1, 080, 000

1, 000, 000

250, 000
1, 000, 000

190, 000
320, 000

1, 500, 000

1, 000, 000
750, 000

605, 000
225,000
125, 000

635, 000
1,375, 000

250, 000

HAMFESFEHA
FEERIA & FEZ% (96. 8%) (e &)
Hi51E (87. 0%) (i)

T A Y HERE@QT. 0% ()

3. 28% Wil 8/1/2027 @

3.33% Wil 2/1/2028 @

3.38% il 8/1/2028 ()

New York City Industrial Development Agency, Revenue Bonds

2.34% Vi 1/1/2035

New York City Transitional Finance Authority Future Tax Secured Revenue,
Revenue Bonds

1. 71% G 11/1/2028

3.04% Y] 8/1/2027

New York State Dormitory Authority, Revenue Bonds

2.22% Vil 7/1/2035

3.27% il 7/1/2026

New York State Urban Development Corp., Revenue Bonds

3.37% il 3/15/2030 @)

North Carolina Turnpike Authority, Revenue Bonds

5.32% Y] 1/1/2031

North Hudson Sewerage Authority, Revenue Bonds

3.26% Tl 6/1/2032 (@

Ohio Turnpike & Infrastructure Commission, Revenue Bonds
3.22% i 2/15/2048 @

Oregon School Boards Association, General Obligation Bonds
5.68% Yl 6/30/2028

Palmdale Elementary School District, Special Tax Bonds

3.25% Y] 8/1/2027

3.50% Y] 8/1/2028

Pennsylvania Economic Development Financing Authority, Revenue Bonds
3.20% i 11/15/2027

Pennsylvania Turnpike Commission, Revenue Bonds

2.93% W 12/1/2025

3.09% il 12/1/2038 @

Philadelphia Authority for Industrial Development, Revenue Bonds
1. 65% it 11/1/2024

6. 35% Yiid] 4/15/2028

Port Authority of New York & New Jersey, Revenue Bonds

4. 43% Vi 10/15/2034 @)

Port of Seattle WA, Revenue Bonds

2. 15% Y] 8/1/2031

2. 84% Y] 5/1/2024

Regents of the University of California Medical Center Pooled Revenue,
Revenue Bonds

6. 46% it 5/15/2029

Regional Transportation District, Certificate Participation
7.67% i 6/1/2040

Rhode Island Housing & Mortgage Finance Corp., Revenue Bonds
1.99% Jifif 10/1/2028

Rhode Island Turnpike & Bridge Authority, Revenue Bonds

3. 16% il 12/1/2033 @

3. 46% T 12/1/2039 @

Riverside County Infrastructure Financing Authority, Revenue Bonds
3.19% T 11/1/2041@

¥

NIEfHIfE

48, 827, 742
36, 137, 325
69, 524, 264

115, 870, 640

293, 510, 490
126, 339, 535

201, 732, 131
36, 369, 776

236, 314, 731
10, 034, 550
58, 790, 969

141, 066, 482
27, 026, 589

78,947, 153
130, 455, 967

119, 453, 208

31, 469, 540
99, 949, 851

24, 263, 555
43,803, 771

183, 708, 382

104, 460, 274
96, 597, 339

83, 966, 899

35, 249, 472

14, 157, 869

67, 699, 684
139, 686, 257

24, 034, 042
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USD

TASHH

1, 000, 000
2,000, 000

1, 100, 000
1, 120, 000
775, 000

295, 000
1, 000, 000

450, 000
2, 800, 000

815, 000
1, 000, 000

800, 000
2,500, 000
2, 250, 000
2, 750, 000
1, 000, 000
3, 655, 000
4, 255, 000

500, 000

1, 000, 000

325,000
500, 000

500, 000

200, 000

TeTEFIAT & FiEFR (96. 8%) (Fex)

HiJ5 (87, 0%) (Bex)

T A Y HERIE (87.0%) (ex)

Sales Tax Securitization Corp., Revenue Bonds

2.98% Wil 1/1/2025

3.59% Y] 1/1/2043

San Diego County Regional Airport Authority, Revenue Bonds
3.10% Jisl 7/1/2043 @

San Diego County Regional Transportation Commission, Revenue Bonds
3.20% Yl 4/1/2039 @

San Jose Redevelopment Agency Successor Agency, Tax Allocation
3.38% Tl 8/1/2034 @)

South Carolina Public Service Authority, Revenue Bonds

2.39% Wi 12/1/2023

6. 45% Yl 1/1/2050

South Carolina Student Loan Corp., Revenue Bonds

2.21% Wit 12/1/2023

South Central Connecticut Regional Water Authority, Revenue Bonds
3.04% Wil 8/1/2033 @

St Tammany Parish Sales Tax District No 3, Revenue Bonds

L. 47% it 6/1/2027

1. 67% Titid] 6/1/2028

Stanton Redevelopment Agency Successor Agency, Tax Allocation
3. 13% Wil 12/1/2024

State Board of Administration Finance Corp., Revenue Bonds

2. 16% Yl 7/1/2030

State of California, General Obligation Bonds

7.50% i 4/1/2034

7.55% Y] 4/1/2039

7.60% Vi 11/1/2040

State of Illinois, General Obligation Bonds

5.10% Y] 6/1/2033

State of Wisconsin, Revenue Bonds

3.95% il 5/1/2036 @

Texas A&M University, Revenue Bonds

2.26% it 5/15/2025

Texas Private Activity Bond Surface Transportation Corp., Revenue Bonds
3.92% i 12/31/2049

Tulsa Airports Improvement Trust, Revenue Bonds

3. 11% Vi) 6/1/2024

3. 45% Y] 6/1/2026

University of California, Revenue Bonds

1.32% ¥ 5/15/2027 @)

University of Nebraska Facilities Corp., Revenue Bonds

2.37% Vit 10/1/2029

ANTEAE

126, 830, 892
212,764, 434

101, 368, 851
116, 849, 740
89, 576, 500

38, 155, 161
143, 034, 838

57,600, 257
306, 264, 028

93, 612, 900
112,779, 054

102, 024, 129
270, 064, 800
358, 604, 679
454,101, 477
169, 023, 201
462, 790, 081
504, 364, 019
62, 431, 954

99, 905, 787

41, 898, 440
62, 805, 666

56, 891, 343

22,871, 657
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AL AFESREEM PEEDEIE (%) ATEAR{E
FEEFIAT & RESR (96. 8%) (i)
HG (87. 0%) ()
T AV AERE(BT. 0% (Fx)

University of North Texas System, Revenue Bonds

USD 1, 000, 000 3.36% Vil 4/15/2027 ¥ 123,736,514
University of Virginia, Revenue Bonds
400, 000 6.20% ViiH19/1/2039 59, 671, 453
Utah Housing Corp., Revenue Bonds
220, 000 3. 38% il 1/1/2039 @ 27, 592, 265
Vermont Student Assistance Corp., Revenue Bonds
30, 000 3. 50% {ii16/15/2029 (@) 3, 798, 536
Virginia Housing Development Authority, Revenue Bonds
1, 500, 000 3.33% Tl 4/1/2040 @ 156, 239, 567
Virginia Resources Authority, Revenue Bonds
1, 000, 000 2. 75% Wik 11/1/2034@ 106, 371, 716

West Contra Costa Unified School District, General
Obligation Bonds

100, 000 3. 54% it 8/1/2034 @ 11, 142, 710
West Covina Public Financing Authority, Revenue Bonds
250, 000 2.98% il 8/1/2029 28, 401, 696
1, 000, 000 3. 74% T 8/1/2038 @) 104, 119, 446
7 AV IARERR B ¥20,411, 627, 610) 21,128, 577, 672
HHEER (BA ¥20,411, 627, 610) 21, 128, 577, 672
B ERAH & FESRA T (B ¥22, 758, 393, 103) 23, 515, 382, 021
FHEE (1.3%)
EEEE (1.3%

A4 EY X (0.0%)*
Sumitomo Mitsui Trust Bank, Ltd.
JPY 1, 400, 007 (0.33)% i 01/04/2023 1, 400, 007

A4 XY 2E5FH EA ¥1, 400, 007) 1, 400, 007

TAYAERE (1.3%)

China Construction Bank

USD 2,346,171 3.59% Y 01/03/2023 309, 530, 289
T AV AERESGEH (B ¥309, 530, 289) 309, 530, 289
EHEEEE (EA ¥310, 930, 296) 310, 930, 296
SHEEAE (BEA ¥310, 930, 296) 310, 930, 296
BEA (ER 23, 069, 323, 399) 98. 1% ¥ 23,826,312,317
BELZBBTIRERVEOMEE 1.9% 463, 582, 371
i e 100. 0% ¥ 24,289,894, 688

P IR A LO. 0% D b D b B,

@ 2357 Vi

®) 144 APBIR_1933EFEHIED L — L 144 NCEES X BB BRSNS IBEL VD, TS OFMRERIT, 85 HE s B R 5
(T, BERE GRS NG TEESh A BANS 5, BIBOTHAZVIRY . 2o OFMIERIZIERBIN & 2/ Sh7eu,

© P my - fh

@ BRUBRGRHER & AR R
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i - MEofkd

Al MEEOEIE %) INTEARE

T IR 0. 2% ¥ 49, 108, 871
7Y 2.7% 656, 633, 276
BT F =T 19. 5% 4,734, 637, 140
an g R 1.1% 273, 561, 925
axF v b 1. 7% 416, 269, 235
o ey 0. 4% 84, 195, 688
Juyy 4. 4% 1,067, 895, 174
Ta—I7 0. 0% 7,121, 531
T A B 0. 3% 74, 169, 880
AV A 5. 7% 1,395, 328, 817
AT 47T 0. 5% 120, 790, 622
I A 0. 2% 39, 109, 867
By F— 2. 2% 523, 418, 611
AT F 1. 4% 351, 393, 668
P Fa—t oV 3. 6% 867, 974, 059
IvH 5. 3% 1, 287, 043, 059
IxRVH 1. 0% 243,823, 316
IX—Y 0. 6% 139, 169, 353
XTI T AT 0. 5% 113, 633, 135
oAV T U — 0. 6% 154, 213, 759
—a—Vy—U— 5. 5% 1, 330, 256, 876
—a—AFXT 0. 6% 142,077, 851
—a—a— 9.5% 2,299, 175, 532
J—AhuzAF 0. 0% 10, 034, 550
oA A 3. 3% 795, 998, 723
/8N4 0. 4% 104, 704, 106
Fray 0.1% 27, 026, 589
RV AR=T 3. 7% 896, 916, 518
o—R7AF R 0. 9% 221, 543, 810
Y AHaTAF 1. 0% 238, 790, 256
TR~ 0. 4% 105, 200, 782
T XA 5. 2% 1, 256, 297, 579
BN 0.1% 27,592, 265
SRk 0. 0% 3,798, 536
N=D=T 1.3% 322, 282, 736
A N4 1. 0% 243, 025, 958
P I=D 2. 1% 504, 364, 019
s 87. 0% ¥ 21,128,577,672

2022£E12 A 30 H B TORITEAR ARM~ Y D7 T R el A8 TH MEED 5 50. 9%)
Gl iG] RFEEL RFEEL REBIFILE/

N A 1Y, =
R W3l & WHE  RD & Flas () () S0
USD GS 223,239 01/18/2023 JPY (31,969, 531) ¥ - ¥ (2, 576, 694) ¥ (2, 576, 694)
JPY GS 29, 844, 612 01/18/2023 UsDh (206, 397) 2,669, 179 - 2,669, 179
JPY RBC 16, 656, 860 01/18/2023 UsDh (123, 920) 340, 859 - 340, 859
[N RBC 234, 694 01/18/2023 JPY (32,178, 818) - (1,277, 704) (1,277, 704)
usDh RBC 264, 445 01/18/2023 JPY (35,143, 775) - (325, 539) (325, 539)
JPY SSB 14, 394, 000 01/18/2023 USD (100, 669) 1, 139, 388 - 1, 139, 388
JPY SSB 15, 771, 608 01/18/2023 usDh (116, 084) 487, 279 - 487, 279
JPY SSB 25, 616, 904 01/18/2023 USD (188, 629) 781,015 - 781,015
JPY SSB 36, 200, 655 01/18/2023 USD (258, 102) 2,217,527 - 2,217,527
JPY SSB 22, 506, 688 01/18/2023 UsDh (161, 598) 1, 229, 758 - 1, 229, 758
JPY SSB 48, 956, 226 01/18/2023 [N (356, 268) 2,048,013 - 2,048,013
JPY SSB 2,850, 419, 630 01/18/2023 Ush (19, 935, 268) 225, 631, 165 - 225,631, 165
[N SSB 337,945 01/18/2023 JPY (44, 558, 087) - (62, 331) (62, 331)
UsDh SSB 200, 024 01/18/2023 JPY  (27,721,015) - (1, 384, 760) (1, 384, 760)
UsDh SSB 231,679 01/18/2023 JPY (34, 338,877) - (3, 834, 747) (3, 834, 747)
UsDh SSB 154, 080 01/18/2023 JPY (22, 366, 900) - (2,079, 893) (2,079, 893)
UsDh SSB 113,772 01/18/2023 JPY (15,816, 395) - (836, 546) (836, 546)
JPY WSTP 300, 000, 000 01/18/2023 USD (2, 265, 066) 1, 768, 858 - 1, 768, 858
JPY WSTP 31, 749, 663 01/18/2023 UsDh (237, 079) 534, 525 - 534, 525
JPY WSTP 15, 328, 292 01/18/2023 USD (111, 070) 704, 262 - 704, 262
JPY WSTP 18, 585, 467 01/18/2023 UsDh (134, 334) 898, 308 - 898, 308
JPY WSTP 14, 381, 769 01/18/2023 UsDh (99, 167) 1, 324, 840 - 1, 324, 840
[N WSTP 121,716 01/18/2023 JPY (17,549, 749) - (1,523, 927) (1, 523, 927)
UsDh WSTP 153, 568 01/18/2023 JPY (22,320, 761) - (2,101, 152) (2,101, 152)
USD WSTP 128, 137 01/18/2023 JPY (18,806, 802) - (1, 935, 600) (1, 935, 600)
USDh WSTP 109, 395 01/18/2023 JPY  (15,741,901) - (1, 338, 412) (1, 338, 412)

¥ 241,774,976 ¥ (19,277,305) ¥ 222,497,671

Sa=Leay - 77 R
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7 VT 4 TR OE

UTORIZ, XvT 47T ROMGELRDY T 70 ROEREH R OT VAT A T ORIy a v OBERTH D, T VAT 1 TREmICET
DBMERIZONTIE, HRE20 [F U 3T ¢ TRadh ] OER OB OMB#ERETLIO [V A7 ER] OBEEZSBROZ L,

B3I £ B % 5 — ey e
BBk RvTqorRICE SRR KR AR T AHRE [t
GS ¥ 2,669, 179 ¥ (2,576, 694) ¥ - ¥ - ¥ 92, 485
RBC 340, 859 (340, 859) - - -
SSB 233, 534, 145 (8,198, 277) - - 225, 335, 868
WSTP 5, 230, 793 (5, 230, 793) - - -
¥ 241,774,976 Y (16, 346, 623) ¥ - Y - Y 225,428, 353
BRIEC KBRS — A ETEE 7 S S o
W3l XyTqvrRMcE SRR FRLE AR ARG T s
SFY AT 4 TRIE 4 .
GS ¥ 2,576, 694 ¥ (2,576, 694) ¥ - ¥ - ¥ -
RBC 1, 603, 243 (340, 859) - - 1, 262, 384
SSB 8,198, 277 (8,198, 277) - - -
WSTP 6, 899, 091 (5, 230, 793) - - 1, 668, 298
¥ 19, 277, 305 Y (16, 346, 623) Y - Y - Y 2,930, 682
UL, T3\ R R IRAT & 72 5 80 I & 72 B ZUEHE CLIMER) 2 27T . F o7 4 L 71E, [-DEA L DR —DEHR
NS TRb SN BEIMTHFT SN,

A=t 7+ U FWFR

GS T K= ey TR TN—T

JPY AAM

RBC A YL R e FT e L

SSB AT —h e AR =K N7 « TR hTAK - HUR=—
Ush KIEH Fv

WSTP VES S NVADES i



(2) BEEESE

7 7 v ROERFHEEIT OV TIL,

DEFERIARFREZ TSR 2 S0,

(3) BERMIEFHAMERE

(1) SEaiE) oEAICRELZY 7R

(20224E11 A K H 8fF)
S i CF: L) B CR R L) | 4
WER E4 | R | RIS (ROEHIR|  RAK b
Wi | e | wm | oem | W
i :L::‘//\O
Jbeay . &ié{% %}(‘% ES A
1|77 v K i%é S | FIE ”22%@\ 19,300, 173 | 10.36 [199, 875,678 | 8.53 |164, 669, 074|97. 75
Ck rLz 8 AEZR L
5 2)

() BERRT7 7 FTHDLIIa= /L aT « 772 RBREE L TWDLHERERMIERICE L TIX,
M. 77 FORBRM<SEBFER> ] 2 TBRITZI0,
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