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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

Ve 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, 2021, 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

Qur 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 invaolves perfarming 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 arder 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. VWe believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit apinion.

Opinion

In our apinion, 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, 2021, 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.

ccce_wq,ku\w;eéfﬁ

January 28, 2022

PricewaterhcuseCoopers, 18 Forum Lane, Camana Bay, P.0. Box 258, Grand Cayman, Cayman Islands,
KYi- 1104, T: +1(345) 949 7000, F: +1 (345) 949 7352, www.pwc.com/ky
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BEFMESE. AEMIE
T AYHERE
BiE
ALPHABET INC-CL A 665 1,348, 319 1,791, 942 3.09%
AMAZON. COM INC 545 1,651,722 1,801, 639 3.11%
CISCO SYSTEMS INC 14, 650 781,106 801, 502 1. 38%
FACEBOOK INC-CLASS A 3,225 856, 457 1,100, 273 1. 90%
T-MOBILE US INC 4, 850 665, 373 623, 807 1.07%
ZENDESK INC 4, 300 597, 909 502, 068 0. 87%
BIEGE 5, 900, 886 6,621, 231 11. 42%
EENER
MONSTER BEVERAGE CORP 5, 450 496, 799 487, 230 0. 84%
EELFEREF 496, 799 487, 230 0. 84%
RREHIUHER
APTIV PLC 4, 400 697, 867 658, 460 1. 14%
CAPRI HOLDINGS LTD 5, 950 289, 795 291, 371 0. 50%
COSTCO WHOLESALE CORP 1,450 658, 210 656, 342 1. 13%
CUMMINS INC 2,175 526, 678 495, 117 0. 85%
DOLBY LABORATORIES INC-CL A 5, 300 508, 518 467, 752 0. 81%
GAP INC/THE 12, 400 308, 538 284, 456 0. 49%
HOME DEPOT INC 1,200 384, 150 396, 864 0. 68%
LOWE’ S C0S INC 3,725 692, 875 760, 347 1.31%
NEWELL BRANDS INC 21, 750 474, 315 487, 222 0. 84%
NIKE INC —CL B 5,225 742,070 762, 631 1. 33%
TARGET CORP 2,925 529, 088 674, 564 1. 16%
TESLA INC 615 480, 251 480, 370 0. 83%
TJX COMPANIES INC 9, 500 632, 100 629, 470 1. 09%
UNDER ARMOUR INC-CLASS C 23, 000 454, 113 405, 720 0. 70%
WALMART INC 5,725 807, 179 802, 387 1. 38%
WHIRLPOOL CORP 2,625 475, 920 540, 225 0. 93%
WW GRAINGER INC 1,290 570, 856 512, 633 0. 88%
SXEHEHEM & 9, 232, 523 9, 305, 931 16. 05%
SRIEEHEHERM
ABBVIE INC 7, 250 839, 180 789, 177 1. 36%
ALKERMES PLC 10, 250 216, 181 319, 800 0. 55%
ANTHEM INC 1, 800 621, 731 680, 670 1.18%
AVANTOR INC 14, 200 469, 766 585, 679 1.01%
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% % %
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BEEMIES. AEME (02F)
LEHK (0DF)
FAYHERE (0DF)
SRIEEHECHEM (DD0F)
BOSTON SCIENTIFIC CORP 15, 900 697, 610 696, 897 1. 20%
BUNGE LTD 7,525 614, 500 613, 363 1. 06%
CENTENE CORP 5, 025 326, 836 315, 369 0. 54%
CIGNA CORP 2, 625 624, 681 530, 959 0. 92%
DANAHER CORP 2,475 609, 252 761, 557 1.31%
ESTEE LAUDER COMPANIES—CL A 1,165 358, 069 353, 275 0.61%
IQVIA HOLDINGS INC 2, 650 624, 713 639, 763 1. 10%
MONDELEZ INTERNATIONAL INC-A 10, 550 651, 854 619, 496 1. 07%
PAYPAL HOLDINGS INC 3, 400 966, 584 891, 215 1. 54%
PROCTER & GAMBLE CO/THE 6, 700 952, 851 943, 628 1. 63%
SPECTRUM BRANDS HOLDINGS INC 3,525 251, 570 338, 858 0. 58%
UNITEDHEALTH GROUP INC 2, 400 798, 768 945, 336 1. 63%
WEST PHARMACEUTICAL SERVICES 1,125 508, 428 487,012 0. 84%
SRIEESHIHEM AT 10, 132, 574 10, 512, 054 18.13%
IRILF—
DIAMONDBACK ENERGY INC 3, 550 291, 053 338, 138 0. 58%
PIONEER NATURAL RESOURCES CO 2, 525 390, 874 423,316 0. 73%
VALERO ENERGY CORP 5, 450 429, 773 385, 097 0. 67%
IRIILF—5E 1, 111, 700 1, 146, 551 1. 98%
£/
AMERICAN TOWER CORP 2,525 654, 734 676, 245 1. 16%
BANK OF NEW YORK MELLON CORP 6, 400 338, 624 334, 944 0. 58%
CAPITAL ONE FINANCIAL CORP 2,375 325, 820 387, 006 0. 67%
CBRE GROUP INC - A 5, 850 482, 859 574, 236 0. 99%
EXTRA SPACE STORAGE INC 2,975 416, 792 503, 787 0. 87%
FIFTH THIRD BANCORP 14, 300 509, 871 612, 469 1. 06%
GLOBE LIFE INC 6, 900 646, 389 618, 930 1.07%
JPMORGAN CHASE & (O 1, 300 202, 364 213, 187 0. 37%
MORGAN STANLEY 5, 850 497, 115 571, 399 0. 98%
PROLOGIS INC 5, 300 694, 522 671, 828 1. 16%
SIMON PROPERTY GROUP INC 4,975 517, 562 652, 670 1. 12%
US BANCORP 11, 200 629, 598 671,216 1. 16%
WELLS FARGO & CO 17, 350 776, 541 810, 245 1. 40%
SREE 6,692, 791 7,298, 162 12. 59%
~NILRET
BIOGEN INC 875 247, 479 250, 880 0. 43%
GILEAD SCIENCES INC 7, 250 466, 464 512,213 0. 88%
HORIZON THERAPEUTICS PLC 6, 025 570, 630 667, 480 1. 15%
SEAGEN INC 1,875 277, 795 319, 931 0. 55%
UNITED THERAPEUTICS CORP 2,225 324, 795 414, 851 0. 72%
NVRT T EE 1, 887, 163 2, 165, 355 3. 73%
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LEHK (0DF)
FAYHERE (0DF)
BERE - H—EX
BOEING CO/THE 1,675 409, 078 370, 242 0. 64%
CARRIER GLOBAL CORP 11, 950 480, 721 624, 148 1. 08%
EAGLE MATERIALS INC 3,025 336, 899 399, 512 0. 69%
HONEYWELL INTERNATIONAL INC 3, 350 761, 417 716, 062 1. 23%
HUBBELL INC 2,975 470, 079 543, 205 0. 94%
HUNTINGTON INGALLS INDUSTRIE 2,375 448, 237 463, 268 0. 80%
JACOBS ENGINEERING GROUP INC 2,375 287, 776 318, 773 0. 55%
OSHKOSH CORP 4,725 553, 517 488, 612 0. 84%
OWENS CORNING 5,950 453, 499 517,710 0. 89%
TEXTRON INC 4, 400 248, 854 311, 652 0. 54%
UNION PACIFIC CORP 3,225 706, 306 638, 002 1.10%
WABTEC CORP 7,150 591, 423 621, 192 1.07%
BEARE - Y—EXAR 5, 747, 806 6,012, 378 10. 37%
TR
APPLIED MATERIALS INC 5,275 586, 151 684, 167 1.18%
DROPBOX INC-CLASS A 10, 050 259, 050 295, 018 0.51%
HUBSPOT INC 875 446, 265 595, 967 1. 03%
LAM RESEARCH CORP 1,125 667, 150 644, 715 1. 11%
MICROSOFT CORP 8, 500 1,752,176 2,411, 365 4. 16%
SALESFORCE. COM INC 3,325 815, 600 904, 034 1. 56%
SERVICENOW INC 1,125 609, 216 702, 664 1.21%
SYNOPSYS INC 1,950 505, 011 588, 695 1. 02%
TAKE-TWO INTERACTIVE SOFTWRE 2, 000 323, 091 310, 000 0. 53%
BB S 5,963, 710 7,136, 625 12.31%
EoE
DUPONT DE NEMOURS INC 6,075 499, 459 416, 259 0. 72%
LINDE PLC 1,625 447,813 481, 163 0. 83%
MHEEE 947, 272 897, 422 1. 55%
FHy /09—
ACCENTURE PLC-CL A 2,425 683, 744 780, 947 1. 35%
APPLE INC 14, 175 1, 367, 008 2,019, 229 3. 48%
BROADCOM INC 1,675 767, 880 816, 127 1. 41%
CREE INC 3,475 334, 977 283, 664 0. 49%
CROWDSTRIKE HOLDINGS INC — A 1,925 521, 834 474, 416 0. 82%
NVIDIA CORP 4, 400 844, 529 917,972 1. 58%
QUALCOMM INC 3,275 459, 517 425, 062 0. 73%
FH /> —4&% 4,979, 489 5,717, 417 9. 86%
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7351 (FRHMR®) NI {ffE WmEE
X E XEL EE#E%

BE (0DF)
BERMII%E. AEME (0DF)
L@EH/R (DDF)
FAYHERE (DDF)
NIFEE
AMEREN CORPORATION 5,575 469, 427 453, 638 0. 78%
CENTERPOINT ENERGY INC 18, 850 465, 971 468, 988 0.81%
NWEEEE 935, 398 922, 626 1. 59%
T AU hEREEH 54,028, 111 58, 222, 982 100. 42%
LEMREET 54,028, 111 58, 222, 982 100. 42%
BERMIS. AEMES 54,028, 111 58, 222, 982 100. 42%
&g
BERMIESE (P 3— k) . AEME
TAYNERE
‘g
CABLE ONE INC (95) (186, 679) (174, 629) (0. 30%)
DOORDASH INC - A (675) (124, 552) (140, 133) (0. 24%)
DRAFTKINGS INC - CL A (3,100) (171, 214) (151, 063) (0. 26%)
LIBERTY BROADBAND-C (975) (124, 843) (169, 260) (0. 29%)
LIBERTY MEDIA CORP-LIBERTY-C (4, 175) (171, 939) (215, 096) (0. 37%)
SWITCH INC - A (7, 550) (144, 266) (192, 752) (0. 33%)
VAIL RESORTS INC (585) (172, 329) (195, 487) (0. 35%)
WAYFAIR INC- CLASS A (605) (184, 804) (155, 890) (0. 27%)
ZILLOW GROUP INC - C (1, 800) (179, 571) (158, 823) (0. 27%)
BIEAET (1, 460, 197) (1,553, 133) (2. 68%)
EELER
BROWN-FORMAN CORP-CLASS B (2, 650) (199, 688) (179, 352) (0. 31%)
HELFERER (199, 688) (179, 352) (0.31%)
SREHEHER
CHOICE HOTELS INTL INC (1, 350) (151, 816) (171, 976) (0. 30%)
COPART INC (1, 350) (173, 010) (189, 108) (0. 33%)
DOLLAR GENERAL CORP (625) (135, 525) (133, 281) (0. 23%)
DOMINO’ S PIZZA INC (420) (172, 770) (200, 735) (0. 35%)
HYATT HOTELS CORP — CL A (2, 375) (185, 803) (182, 922) (0. 32%)
TAA INC (3, 100) (178, 163) (169, 942) (0. 29%)
PETCO HEALTH AND WELLNESS CO (6, 300) (125, 724) (135, 072) (0. 23%)
PLANET FITNESS INC - CL A (2, 550) (175, 052) (201, 170) (0. 35%)
POOL CORP (400) (175, 742) (175, 784) (0. 30%)
YUM CHINA HOLDINGS INC (2, 625) (157, 621) (153, 510) (0. 26%)
SREHEHEIAE (1, 631, 226) (1, 713, 500) (2. 96%)
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RRIEESHEEEM
ABIOMED INC (585) (179, 354) (192, 927) (0. 33%)
ADAPTIVE BIOTECHNOLOGIES (5, 650) (213, 347) (193, 117) (0. 33%)
BEYOND MEAT INC (1, 600) (172, 640) (170, 528) (0. 29%)
BIO-TECHNE CORP (295) (127, 905) (144, 910) (0. 25%)
BRIGHT HORIZONS FAMILY SOLUT (1, 225) (192, 493) (173, 288) (0. 30%)
CHEGG INC (2, 250) (173, 320) (154, 080) (0. 27%)
CHURCH & DWIGHT CO INC (2, 375) (199, 208) (198, 217) (0. 34%)
COSTAR GROUP INC (1, 875) (168, 054) (162, 075) (0. 28%)
DUN & BRADSTREET HOLDINGS IN (9, 950) (223, 309) (168, 304) (0. 29%)
EDWARDS LIFESCIENCES CORP (1, 100) (101, 474) (126, 005) (0. 22%)
ELANCO ANIMAL HEALTH INC (6, 275) (184, 043) (201, 788) (0. 35%)
ENCOMPASS HEALTH CORP (2, 250) (185, 741) (170, 640) (0. 28%)
KELLOGG CO (2, 600) (172, 777) (168, 376) (0. 29%)
MCCORMICK & CO-NON VTG SHRS (2, 350) (214, 391) (193, 006) (0. 33%)
PENUMBRA INC (650) (149, 695) (175, 929) (0. 30%)
PREMIER INC-CLASS A (4, 600) (168, 770) (178, 020) (0. 31%)
QUIDEL CORP (1, 250) (175, 473) (178, 238) (0. 31%)
REPLIGEN CORP (625) (125, 251) (182, 906) (0. 32%)
RESMED INC (525) (113, 548) (140, 123) (0. 24%)
SHIFT4 PAYMENTS INC-CLASS A (2, 050) (177, 369) (161, 253) (0. 28%)
STERIS PLC (750) (148, 802) (155, 430) (0. 27%)
SYSCO CORP (1, 925) (148, 599) (152, 479) (0. 26%)
TELEFLEX INC (420) (166, 406) (160, 234) (0. 28%)
TRANSUNION (1, 475) (143, 463) (167, 191) (0. 29%)
UNIVERSAL HEALTH SERVICES-B (1, 150) (164, 684) (160, 736) (0. 28%)
US FOODS HOLDING CORP (5, 450) (199, 624) (189, 360) (0. 33%)
ZOETIS INC (450) (79, 641) (88, 223) (0. 15%)
SRIEEHECHEM AR (4, 469, 381) (4, 507, 383) (7.77%)
IARILF—
FIRST SOLAR INC (1, 600) (132, 175) (153, 728) (0. 27%)
IRIILF—5E (132, 175) (153, 728) (0. 27%)
£/
ALEXANDRIA REAL ESTATE EQUIT (750) (132, 480) (144, 802) (0. 25%)
AMERICOLD REALTY TRUST (5, 225) (188, 223) (151, 002) (0. 26%)
APOLLO GLOBAL MANAGEMENT INC (2, 725) (142, 066) (169, 550) (0. 29%)
DIGITAL REALTY TRUST INC (850) (123, 130) (124, 049) (0. 21%)
DOUGLAS EMMETT INC (5, 450) (181, 761) (173, 692) (0. 30%)
INTERACTIVE BROKERS GRO-CL A (2,925) (177, 113) (183, 573) (0. 33%)
LENDINGTREE INC (825) (174, 848) (115, 467) (0. 20%)
PROGRESSIVE CORP (1, 425) (134, 343) (129, 761) (0. 22%)
REALTY INCOME CORP (2, 500) (167, 385) (163, 325) (0. 28%)
VORNADO REALTY TRUST (4, 175) (183, 438) (176, 644) (0. 30%)
SREE (1,604, 787) (1, 531, 865) (2. 64%)
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ACCELERON PHARMA INC (1,075) (118, 585) (186, 330) (0. 32%)
BERKELEY LIGHTS INC (4, 500) (244, 419) (88, 335) (0. 15%)
INCYTE CORP (2, 425) (208, 776) (168, 101) (0. 29%)
ROYALTY PHARMA PLC- CL A (4, 550) (202, 480) (165, 529) (0. 29%)
ANLRTTER (774, 260) (608, 295) (1. 05%)
BEARE - Y—EX
APTARGROUP INC (1, 425) (201, 771) (171, 284) (0. 30%)
AXON ENTERPRISE INC (875) (110, 262) (156, 201) (0. 27%)
AZEK CO INC/THE (4, 225) (162, 686) (155, 818) (0. 27%)
BALL CORP (1,675) (141, 929) (151, 763) (0. 26%)
BWX TECHNOLOGIES INC (3, 275) (190, 923) (178, 193) (0. 31%)
GRACO INC (2, 350) (175, 979) (166, 451) (0. 29%)
HEICO CORP (1, 250) (167, 376) (167, 125) (0. 29%)
HUNT (JB) TRANSPRT SVCS INC (1, 025) (170, 370) (173, 485) (0. 30%)
IDEX CORP (750) (166, 812) (157, 298) (0. 27%)
MERCURY SYSTEMS INC (3, 550) (212, 500) (168, 448) (0. 29%)
NATIONAL INSTRUMENTS CORP (4, 800) (183, 372) (189, 456) (0. 33%)
TREX COMPANY INC (1, 550) (149, 197) (160, 239) (0. 28%)
XYLEM INC (1, 175) (135, 460) (147, 028) (0. 24%)
BEXRE - Y—EXEE (2, 168, 637) (2, 142, 789) (3. 70%)
1R
ACTIVISION BLIZZARD INC (1, 650) (123, 618) (128, 634) (0. 22%)
AKAMAT TECHNOLOGIES INC (1,975) (216, 567) (207, 632) (0. 36%)
ALTERYX INC — CLASS A (2, 550) (236, 255) (185, 971) (0. 32%)
ANSYS INC (420) (153, 320) (143, 863) (0. 25%)
BLACK KNIGHT INC (2, 650) (202, 784) (192, 363) (0. 32%)
BROADRIDGE FINANCIAL SOLUTIO (1, 100) (176, 439) (185, 328) (0. 32%)
CERIDIAN HCM HOLDING INC (1, 675) (159, 954) (190, 180) (0. 33%)
CHANGE HEALTHCARE INC (9, 200) (148, 463) (192, 878) (0. 32%)
CLOUDFLARE INC — CLASS A (1, 325) (124, 642) (149, 420) (0. 26%)
COUPA SOFTWARE INC (675) (166, 454) (148, 500) (0. 26%)
DUCK CREEK TECHNOLOGIES INC (3, 850) (165, 693) (171, 672) (0. 30%)
FIVE9 INC (1, 050) (183, 339) (168, 299) (0. 29%)
JAMF HOLDING CORP (4, 600) (157, 426) (176, 962) (0. 31%)
PEGASYSTEMS INC (1, 300) (163, 225) (166, 283) (0. 29%)
UNITY SOFTWARE INC (1, 375) (163, 333) (174, 797) (0. 30%)
BB S (2,541, 512) (2,582, 782) (4. 45%)
M
AIR PRODUCTS & CHEMICALS INC (650) (180, 967) (168, 045) (0. 29%)
ALBEMARLE CORP (725) (166, 443) (160, 573) (0. 28%)
ECOLAB INC (625) (136, 979) (131, 781) (0. 22%)
MHEEE (484, 389) (460, 399) (0. 79%)
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7351 (FRHMR®) NI {ffE WmEE
X E XEL EE#E%
aE (03%)
BERMIESE (3—k) . QEME (020F)
L@EHK (0DF)
FAYHERE (DDF)
THY/ao—
ANALOG DEVICES INC (750) (122, 151) (126, 547) (0. 22%)
IPG PHOTONICS CORP (1, 000) (196, 374) (159, 670) (0. 28%)
LEIDOS HOLDINGS INC (2,175) (214, 848) (211, 171) (0. 36%)
SKYWORKS SOLUTIONS INC (875) (157, 731) (145, 548) (0. 25%)
T/ —55 (691, 104) (642, 936) (1. 11%)
NEEE
AMERICAN WATER WORKS CO INC (850) (128, 341) (145, 018) (0. 25%)
ATMOS ENERGY CORP (1, 800) (170, 248) (159, 426) (0. 27%)
CONSOLIDATED EDISON INC (2, 600) (212, 129) (190, 138) (0. 33%)
DUKE ENERGY CORP (900) (89, 552) (88, 497) (0. 15%)
SOUTHERN CO/THE (1, 750) (111, 951) (109, 358) (0. 19%)
NEEXES (712, 221) (692, 437) (1. 19%)
T AU hEREEH (16, 869, 577) (16, 768, 599) (28.92%)
LEMREET (16, 869, 577) (16, 768, 599) (28.92%)
BERMISE (P 3—F) [ AEMBEES (16, 869, 577) (16, 768, 599) (28.92%)
TUNT4JBER - BF
A RER mEE
BEFEY EEEL (R/B/%) (TfE18) tE%
XKEL
BB FHERE
A A<M 53, 233, 755 K Rov 476, 185 10/29/2021 (1,019) (0. 00%)
2 23,029, 878 HAM 2,517, 874, 931 10/29/2021 (458, 902) (0. 79%)
* kv 2, 363, 355 HAM 261, 469, 645 10/29/2021 (19, 464) (0. 03%)
>k R 1, 734, 905 HAM 190, 224, 510 10/29/2021 (29, 676) (0. 05%)
kR 44, 032 RN 4, 840, 272 10/29/2021 (642) (0. 00%)
ASFHIMEIEET (509, 703) (0. 87%)
TUNRT 1 JER - BEEE (509, 703) (0. 87%)
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