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Report of Independent Auditors

To MUFG Fund Services (Cayman) Limited solely in its capacity as trustee of
Nuveen US Equity Long & Short Fund

We have audited the accompanying financial statements of Nuveen US Equity Long & Short Fund (a
sub-fund of Multi Strategies Trust) (the "Fund"), which comprise the statement of assets and
liabilities, including the schedule of investments, as of September 30, 2020, and the related
statements of operations and of changes in net assets for the year then ended.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America; this
includes the design, implementation, and maintenance of internal control relevant to the preparation
and fair presentation of financial statements that are free from material misstatement, whether due to
fraud or error.

Auditors' Responsibility

Our responsibility is to express an opinion on the financial statements based on our audit. We
conducted our audit in accordance with auditing standards generally accepted in the United States of
America. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial statements. The procedures selected depend on our judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, we consider internal control relevant to the Fund's
preparation and fair presentation of the financial statements 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 Fund's internal control. Accordingly, we express no such opinion. An audit also
includes evaluating the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluating the overall presentation
of the financial statements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion.

Opinion
In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of Nuveen US Equity Long & Short Fund as of September 30, 2020, and the results

of its operations and changes in its net assets for the year then ended in accordance with accounting
principles generally accepted in the United States of America.

February 24, 2021

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay, P.O. Box 258, Grand Cayman, Cayman Islands,
KY1- 1104, T: +1(345) 949 7000, F: +1(345) 949 7352, www.pwc.com/ky
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734 (FEEML &) A IE i fE ERE
% % %

BE
BEHMES. AEMIE
T AYHERE
)
NUCOR CORP 12, 800 608, 549 576, 128 1. 14%
RELIANCE STEEL & ALUMINUM 5, 400 516, 436 553, 230 1.10%
ZMEE 1, 124, 985 1,129, 358 2. 24%
BiE
ALPHABET INC-CL A 335 426, 590 494, 463 0. 98%
ALTICE USA INC- A 19, 700 515, 605 514, 761 1. 02%
AMAZON. COM INC 475 1,051, 530 1,503, 403 2. 98%
CENTURYLINK INC 30, 800 315, 128 311, 388 0.61%
CIENA CORP 10, 300 565, 876 408, 963 0. 81%
COMMSCOPE HOLDING CO INC 35, 600 358, 434 320, 934 0. 63%
EBAY INC 11, 200 437, 348 584, 752 1. 16%
FACEBOOK INC-CLASS A 4,700 905, 848 1,235,818 2. 45%
INTERNATIONAL GAME TECHNOLOGIES 40, 200 246, 446 449, 838 0. 89%
TELEPHONE AND DATA SYSTEMS 21, 300 495, 795 392, 985 0. 78%
US CELLULAR CORP 7, 500 274, 003 222, 450 0. 44%
BIESE 5,592, 603 6, 439, 755 12. 75%
— i HE B
TEMPUR SEALY INTERNATIONAL I 6, 400 445, 820 571, 328 1.13%
—EHEMAE 445, 820 571, 328 1. 13%
LR
ALTRIA GROUP INC 11, 700 454, 414 451, 386 0. 89%
EFELEMREF 454, 414 451, 386 0. 89%
RREHIUHER
AUTONATION INC 10, 700 577, 487 567, 153 1.12%
BEST BUY €O INC 5, 300 363, 789 590, 950 1. 17%
DICK’ S SPORTING GOODS INC 9, 900 397, 239 574, 002 1. 14%
DOLLAR GENERAL CORP 2, 950 552, 133 619, 854 1. 23%
DR HORTON INC 8, 000 435, 167 606, 088 1. 20%
HOME DEPOT INC 3, 250 615, 240 900, 802 1.78%
LOWE’ S C0S INC 4, 250 680, 316 706, 138 1. 40%
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734 (FEEM &) A IE i fE fEE
% % %

BE (0DF)
BELMIES. AEEE (00F)
LExX (0DF)
FAYHERE (0DF)
SREBEHERM (0D0F)
NEWELL BRANDS INC 22, 200 377, 231 382, 506 0. 76%
NU SKIN ENTERPRISES INC - A 10, 600 428, 228 534, 134 1. 06%
POLARIS INC 5, 650 580, 188 533, 840 1. 06%
PULTEGROUP INC 10, 400 472, 488 482, 612 0. 95%
QURATE RETAIL INC-SERIES A 56, 100 426, 386 401, 396 0. 79%
TARGET CORP 4,150 400, 953 655, 078 1. 30%
UNIVAR SOLUTIONS INC 29, 600 536, 659 502, 871 1. 00%
WHIRLPOOL CORP 3,125 437, 301 577,219 1. 14%
WILLIAMS-SONOMA INC 6, 100 331, 760 550, 830 1. 09%
EREHEHEM & 7,612, 565 9, 185, 473 18.19%
SRIEEHECHERM
B0OOZ ALLEN HAMILTON HOLDINGS 6, 500 446, 266 542, 490 1. 07%
CINTAS CORP 1,810 456, 856 604, 232 1. 20%
DAVITA INC 6, 650 552, 608 573, 729 1. 14%
HOLOGIC INC 7,900 406, 912 528, 431 1. 05%
KRAFT HEINZ CO 18, 100 556, 188 542, 638 1. 07%
MANPOWERGROUP  INC 5, 800 402, 751 427,518 0. 85%
PAYPAL HOLDINGS INC 3, 350 621, 963 661, 793 1.31%
QUANTA SERVICES INC 10, 800 353, 599 576, 288 1. 14%
ROLLINS INC 8, 500 448, 903 461,975 0. 92%
S&P GLOBAL INC 1,700 604, 118 611,813 1.21%
SPECTRUM BRANDS HOLDINGS INC 9,700 565, 926 552, 609 1. 09%
SPROUTS FARMERS MARKET INC 26, 100 508, 601 548, 883 1. 09%
SERIFEHIHEMEET 5,924, 691 6, 632, 399 13. 14%
£/
AMERIPRISE FINANCIAL INC 3, 850 592, 174 594, 286 1.18%
GOLDMAN SACHS GROUP INC 3,175 655, 462 639, 826 1. 27%
LPL FINANCIAL HOLDINGS INC 7, 250 481, 452 558, 576 1. 11%
MASTERCARD INC - A 2, 350 626, 187 798, 224 1. 58%
METLIFE INC 12, 450 485, 986 461,771 0.91%
VIRTU FINANCIAL INC-CLASS A 21, 800 535, 957 502, 381 0. 99%
SREE 3,377,218 3, 555, 064 7. 04%
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734 (FEEM &) A IE i fE fEE
% % %

BE (0DF)
BELMIES. AEEE (00F)
LExX (0DF)
FAYHERE (0DF)
~NLRYT
ALEXION PHARMACEUTICALS INC 5,125 522,910 584, 301 1. 16%
AMERISOURCEBERGEN CORP 5, 900 501, 586 573, 037 1.13%
AMGEN INC 2,900 546, 668 735, 556 1. 46%
BIOGEN INC 2, 200 534, 681 621, 368 1.23%
HERBALIFE NUTRITION LTD 11, 350 508, 415 529, 251 1. 05%
HUMANA INC 1,415 453, 301 588, 803 1. 17%
JAZZ PHARMACEUTICALS PLC 3, 900 498, 513 558, 375 1.11%
JOHNSON & JOHNSON 6, 800 1,014, 481 1,014,016 2.01%
MCKESSON CORP 3, 800 517, 200 566, 884 1. 12%
MOLINA HEALTHCARE INC 2,275 406, 060 416, 325 0. 82%
REGENERON PHARMACEUTICALS 685 397, 836 384, 545 0. 76%
SAGE THERAPEUTICS INC 9, 000 470, 682 546, 300 1. 08%
SYNEOS HEALTH INC 9, 850 614, 344 525, 645 1. 04%
UNITEDHEALTH GROUP INC 2, 950 787, 140 919, 928 1. 82%
UNITED THERAPEUTICS CORP 5, 500 557, 434 553, 603 1. 10%
VERTEX PHARMACEUTICALS INC 2,325 568, 520 632, 586 1. 25%
NILVR T &R 8,899, 771 9, 750, 523 19. 31%
BERE - H—EX
AECOM 13, 650 486, 567 570, 843 1.13%
AGCO CORP 4, 250 316,913 316,913 0. 63%
ARROW ELECTRONICS INC 5, 200 313, 323 409, 396 0. 81%
BERRY GLOBAL GROUP INC 11, 700 511, 389 565, 988 1.12%
C.H. ROBINSON WORLDWIDE INC 5, 550 411, 469 569, 014 1.13%
CARLISLE COS INC 4, 050 560, 783 496, 287 0. 98%
EAGLE MATERIALS INC 6, 700 573, 131 581, 225 1. 15%
ENERGIZER HOLDINGS INC 11, 550 565, 339 452, 414 0. 90%
GATES INDUSTRIAL CORP PLC 42, 800 343, 021 477, 648 0. 95%
GRAFTECH INTERNATIONAL LTD 34,700 260, 009 242, 033 0. 48%
HUBBELL INC 4,150 528, 248 570, 500 1.13%
JABIL INC 12, 400 360, 386 425, 692 0. 84%
KANSAS CITY SOUTHERN 3, 150 404, 890 573, 237 1.13%
OWENS CORNING 8, 250 476, 928 567, 806 1.12%
PERKINELMER INC 4, 650 553, 453 583, 621 1. 16%
REGAL BELOIT CORP 5, 550 428, 529 521, 256 1. 03%
SCHNEIDER NATIONAL INC-CL B 18, 500 425, 069 459, 632 0.91%
SYNNEX CORP 4, 250 517, 602 598, 995 1.19%
TIMKEN CO 10, 300 463, 872 559, 805 1.11%
BEAREF - Y—EXAE 8, 500, 921 9, 542, 305 18. 90%

T OWEFLFAMBER L RSO DTH D,



BE (0DF)

REFMIES. NEME (DDF)

L@EH® (DDF)

TAYNERE (DTF)

TR

AUTODESK INC

CADENCE DESIGN SYS INC
CITRIX SYSTEMS INC
DROPBOX INC-CLASS A
ELECTRONIC ARTS INC
FAIR ISAAC CORP

INTUIT INC

MICROSOFT CORP

NUANCE COMMUNICATIONS INC
ORACLE CORP

VMWARE INC-CLASS A
ZYNGA INC - CL A

TR &5

TH/B9—

APPLE INC

DELL TECHNOLOGIES —C

GENPACT LTD

NCR CORPORATTON

QORVO INC

ZEBRA TECHNOLOGIES CORPCL A

T/ 0o—&%F
DEHEX

VISTRA CORP
DEHEX
TAUNEREER
TERAEEH

RERMIS. AEMESE

TIUNT«JHER - BE

BEEY BEEL
ABTFHEE
H A 33, 414, 767 >k R

HBETHEEIGE

TYNT 4 TR - BEAF

T OWEFLFAMBER L RSO D TH D,

R fSftigE

734 (FEEE®) N IE{H{E fEE

KEL KEL %

2, 500 446, 262 580, 225 1. 15%

5, 600 509, 369 599, 872 1. 19%

2, 800 292, 080 385, 224 0. 76%

28, 500 625, 715 548, 340 1. 09%

4, 450 459, 855 585, 219 1. 16%

1,325 429, 353 560, 455 1. 11%

2, 000 686, 720 654, 220 1. 29%

11, 100 1,575, 353 2,337,016 4.63%

15, 700 276, 966 524, 223 1. 04%

8, 000 487, 439 479, 040 0. 95%

3, 900 548, 071 561, 152 1. 11%

56, 900 383, 906 521, 204 1. 03%

6,721, 089 8,336, 190 16.51%

20, 450 1,212,730 2,379, 848 4.71%

8, 600 320, 137 583, 381 1. 16%

12, 000 502, 796 469, 440 0. 93%

23,900 496, 054 530, 872 1. 05%

4,425 461, 348 574, 343 1. 14%

2,175 559, 986 551, 580 1. 09%

3, 553, 051 5, 089, 464 10. 08%

27, 500 581, 228 518, 788 1. 03%

581, 228 518, 788 1. 03%

52, 788, 356 61,202, 033 121.21%

52, 788, 356 61,202, 033 121.21%

52, 788, 356 61,202, 033 121.21%

wEEA RER fEE

(A-7B/%) Bk teE%
%

319, 297 10/30/2020 2, 552 0.01%

2, 552 0.01%

2, 552 0.01%
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KEL KEL %

=L
BERMIESE (P 3—k) | AEME
TEk
T A hERE
R’iE
EXPEDIA GROUP INC (2, 700) (249, 246) (247, 009) (0. 49%)
GCI LIBERTY INC — CLASS A (4, 050) (215, 483) (331, 898) (0. 66%)
LIBERTY MEDIA CORP-LIBERTY-C (8, 800) (319, 913) (320, 496) (0. 63%)
LIVE NATION ENTERTAINMENT IN (3,900) (199, 955) (211, 380) (0. 42%)
LYFT INC-A (9, 750) (301, 526) (270, 806) (0. 54%)
MADISON SQUARE GARDEN SPORTS (2, 000) (351, 736) (302, 000) (0. 60%)
SWITCH INC - A (19, 700) (340, 468) (309, 093) (0. 61%)
TRIPADVISOR INC (15, 000) (335, 144) (294, 375) (0. 58%)
UBER TECHNOLOGIES INC (4, 500) (125, 889) (162, 743) (0. 32%)
RIERE (2, 439, 360) (2, 449, 800) (4. 85%)
EFELER
COCA-COLA CO (3, 200) (149, 563) (157, 536) (0. 31%)
PEPSICO INC (1, 200) (157, 903) (166, 092) (0. 33%)
EFELFRAE (307, 466) (323, 628) (0. 64%)
RREHIUHER
ARAMARK (8, 200) (203, 204) (217, 505) (0. 43%)
COLUMBIA SPORTSWEAR CO (3, 650) (301, 790) (317, 915) (0. 63%)
DARDEN RESTAURANTS INC (2, 500) (194, 157) (253, 838) (0. 50%)
FIVE BELOW (1, 900) (216, 659) (240, 713) (0. 48%)
HASBRO INC (2, 750) (192, 771) (227, 581) (0. 45%)
LAS VEGAS SANDS CORP (6, 550) (298, 354) (305, 787) (0. 61%)
LULULEMON ATHLETICA INC (825) (258, 953) (272, 621) (0. 54%)
MARRIOTT INTERNATIONAL —CL A (2, 200) (169, 088) (204, 710) (0. 40%)
PLANET FITNESS INC - CL A (5,100) (306, 669) (315, 537) (0. 62%)
ROSS STORES INC (3, 600) (328, 524) (337, 104) (0. 67%)
SKECHERS USA INC-CL A (9, 200) (261, 985) (277, 656) (0. 55%)
STARBUCKS CORP (2, 500) (191, 125) (215, 300) (0. 43%)
TJX COMPANIES INC (5,100) (261, 673) (285, 498) (0. 56%)
VF CORP (4, 000) (257, 801) (281, 640) (0. 56%)
REREHIHEMEE (3,442, 753) (3, 753, 405) (7. 43%)
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% % %

&g (0JF)
BEEMIS (3—F) . AEME (0DF)
LExX (0DF)
FAYHERE (0DF)
RRAIEESHEHEER
ADAPTIVE BIOTECHNOLOGIES (6, 200) (235, 662) (299, 398) (0. 59%)
ALIGN TECHNOLOGY INC (830) (244, 936) (273, 211) (0. 54%)
BEYOND MEAT INC (890) (63, 794) (147, 306) (0. 29%)
BUNGE LTD (6, 300) (232, 166) (287, 406) (0. 57%)
COOPER COS INC (950) (270, 091) (320, 240) (0. 63%)
COTY INC-CL A (97, 000) (323, 147) (265, 295) (0. 53%)
EQUIFAX INC (1, 750) (235, 161) (275, 450) (0. 55%)
HORMEL FOODS CORP (4, 800) (204, 541) (234, 480) (0. 47%)
INTUITIVE SURGICAL INC (300) (144, 031) (213, 351) (0. 42%)
NOVOCURE LTD (2, 450) (149, 162) (273, 849) (0. 54%)
PENUMBRA INC (1, 575) (238, 029) (307, 637) (0. 61%)
STRYKER CORP (1, 325) (230, 162) (276, 203) (0. 55%)
SYSCO CORP (2, 400) (125, 128) (149, 928) (0. 30%)
VARIAN MEDICAL SYSTEMS INC (1, 950) (202, 384) (335, 420) (0. 66%)
SERIEETEEEMEE (2, 898, 394) (3, 659, 174) (7. 25%)
IRLF—
HESS CORP (6, 350) (312, 933) (260, 032) (0.51%)
ONEOK INC (10, 000) (279, 786) (262, 450) (0. 52%)
PHILLIPS 66 (3,100) (180, 822) (161, 727) (0. 32%)
IRLX—EF (773, 541) (684, 209) (1. 35%)
£/
ALLEGHANY CORP (600) (325, 268) (310, 650) (0. 62%)
AMERICAN EXPRESS CO (2, 600) (247, 662) (261, 404) (0. 52%)
AON PLC-CLASS A (1, 550) (304, 372) (320, 602) (0. 63%)
APOLLO GLOBAL MANAGEMENT INC (7, 250) (346, 137) (323, 713) (0. 64%)
ARES MANAGEMENT CORP - A (7, 550) (292, 475) (306, 002) (0. 61%)
BANK OF HAWAII CORP (4, 100) (206, 821) (206, 821) (0. 41%)
CARLYLE GROUP INC/THE (12, 100) (331, 448) (298, 628) (0. 59%)
CME GROUP INC (1, 750) (302, 737) (292, 372) (0. 58%)
GOHEALTH INC-CLASS A (19, 400) (256, 743) (253, 752) (0. 50%)
LENDINGTREE INC (1, 025) (217, 257) (315, 659) (0. 63%)
SANTANDER CONSUMER USA HOLDINGS (17, 700) (335, 046) (320, 370) (0. 63%)
UMPQUA HOLDINGS CORP (28,100) (329, 035) (298, 984) (0. 59%)
WR BERKLEY CORP (4, 600) (236, 330) (280, 968) (0. 56%)
SREE (3,731, 331) (3, 789, 925) (7.51%)
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&g (0JF)
BEEMIS (3—F) . AEME (0DF)
LExX (0DF)
FAYHERE (0DF)
NILVRETT
ACCELERON PHARMA INC (3, 050) (267, 422) (344, 250) (0. 68%)
ELANCO ANIMAL HEALTH INC (12, 000) (292, 839) (335, 999) (0. 67%)
EXACT SCIENCES CORP (2, 400) (177, 863) (245, 256) (0. 49%)
GUARDANT HEALTH INC (2, 850) (234, 789) (318, 787) (0. 63%)
REATA PHARMACEUTICALS INC-A (3, 050) (298, 728) (293, 928) (0. 58%)
NLVRT T &R (1,271, 641) (1, 538, 220) (3. 05%)
BERE - H—EX
AMERICAN AIRLINES GROUP INC (23, 000) (286, 612) (284, 165) (0. 56%)
AXON ENTERPRISE INC (3, 650) (299, 631) (331, 201) (0. 66%)
AZEK CO INC (9, 000) (300, 142) (315, 090) (0. 62%)
BALL CORP (2, 500) (182, 103) (207, 700) (0. 41%)
BOEING CO (950) (123, 408) (158, 818) (0. 32%)
GRACO INC (3, 700) (170, 851) (226, 995) (0. 45%)
HEICO CORP (2,900) (266, 326) (302, 528) (0. 60%)
HOWMET AEROSPACE INC (16, 300) (280, 969) (274, 166) (0. 54%)
MERCURY SYSTEMS INC (3,900) (300, 679) (303, 615) (0. 60%)
STERICYCLE INC (4, 100) (198, 789) (259, 161) (0. 51%)
UNIVERSAL DISPLAY CORP 1, 775) (302, 002) (321, 612) (0. 64%)
BEARE - Y—EXAE (2,711, 512) (2, 985, 051) (5.91%)
1R
ALTERYX INC — CLASS A (2,975) (317, 822) (337, 603) (0. 67%)
CHANGE HEALTHCARE INC (21, 500) (238, 233) (310, 783) (0. 61%)
FIDELITY NATIONAL INFO SERV (1, 700) (235, 695) (251, 047) (0. 50%)
FISERV INC (2, 800) (276, 954) (288, 680) (0. 57%)
GUIDEWIRE SOFTWARE INC (3, 000) (316, 224) (313, 110) (0. 62%)
JAMF HOLDING CORP (8, 100) (280, 906) (306, 099) (0. 61%)
NUTANIX INC - A (11, 900) (252, 608) (264, 894) (0. 52%)
PLURALSIGHT INC - A (10, 600) (140, 462) (183, 327) (0. 36%)
TYLER TECHNOLOGIES INC (825) (277, 371) (287, 760) (0.57%)
WORKDAY INC-CLASS A (900) (146, 404) (194, 805) (0. 39%)
(SRS S (2, 482, 679) (2,738, 108) (5. 42%)
[ RS
AIR PRODUCTS & CHEMICALS INC (525) (101, 677) (156, 282) (0. 31%)
ALBEMARLE CORP (3, 600) (248, 448) (321, 894) (0. 64%)
MHEE (350, 125) (478, 176) (0. 95%)
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REFMIES (P 3— ) . AEME (D)

L@EH® (DDF)

TAYNERE (DTF)

ASAEES

AMEREN CORPORATION
ATMOS ENERGY CORP
CONSOLIDATED EDISON INC
DOMINION ENERGY INC
EDISON INTERNATIONAL
ESSENTIAL UTILITIES INC
EVERSOURCE ENERGY
FIRSTENERGY CORP
NEXTERA ENERGY INC
SEMPRA ENERGY

SOUTHERN CO/THE

WEC ENERGY GROUP INC
XCEL ENERGY INC
DEHEE

T A hEREER

BB R

REFMIS. AEMESE

TUNT1JER - BF&

BHETY BEREL
HE PG
Kk 27,171, 486 A AH

AEBETHEEIEE

TYNT 1« TR - BFEAF
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7351 (FRERE) /NI {ffE A E

KEL KEL %

(2, 800) (190, 732) (220, 920) (0. 44%)

(2,100) (193, 835) (200, 272) (0. 40%)

(3, 500) (304, 179) (271, 824) (0. 54%)

(3, 400) (261, 037) (268, 124) (0. 53%)

(6, 200) (389, 773) (315, 890) (0. 62%)

(7, 200) (306, 435) (289, 296) (0. 57%)

(3, 500) (288, 642) (292, 285) (0. 58%)

(11, 200) (321, 709) (323, 008) (0. 64%)

(450) (120, 904) (120, 904) (0. 24%)

(2, 250) (270, 238) (265, 500) (0. 52%)

(5,100) (282, 196) (276, 488) (0. 55%)

(2,900) (264, 654) (281, 126) (0. 56%)

(4, 800) (274, 792) (332, 064) (0. 66%)

(3, 469, 126) (3,457,701) (6. 85%)

(23, 877, 928) (25, 857, 397) (51. 21%)

(23,877, 928) (25, 857, 397) (51. 21%)

(23,877, 928) (25, 857, 397) (51. 21%)

EEA RER EE

(B/B/%) (FFH@ig) %
E31%

2,857, 247, 538 10/30/2020 (87, 147) (0. 17%)

(87, 147) (0. 17%)

(87, 147) (0. 17%)
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