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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

Opinion

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 29, 2023, and the related
statements of operations and of changes in net assets for the year then ended, including the related
notes (collectively referred to as the "financial statements").

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Fund as of September 29, 2023, 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.

Basis for opinion

We conducted our audit in accordance with auditing standards generally accepted in the United
States of America (US GAAS). 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
required to be independent of the Fund and to meet our other ethical responsibilities, in accordance
with the relevant ethical requirements relating to our audit. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of management 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, and for 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.

In preparing the financial statements, management is required to evaluate whether there are
conditions or events, considered in the aggregate, that raise substantial doubt about the Fund's ability
to continue as a going concem for one year atter the date the financial statements are available to be
issued.

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.pwe.com/ky
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Report of independent auditors (continued)

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

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 absolute
assurance and therefore is not a guarantee that an audit conducted in accordance with US GAAS will
always detect a material misstatement when it exists. 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.
Misstatements are considered materal if there is a substantial likelihood that, individually or in the
aggregate, they would influence the judgment made by a reasonable user based on the financial
statements.

In performing an audit in accordance with US GAAS, we:

* Exercise professional judgment and maintain professional skepticism throughout the audit.

+ Identify and assess the risks of material misstatement ofthe financial statements, whether
due to fraud or error, and design and perform audit procedures responsive to those risks.
Such procedures include examining, on a test basis, evidence regarding the amounts and
disclosures in the financial statements.

+ 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 Fund’s internal control. Accordingly, no such opinion is
expressed.

+ Evaluate the approprateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluate the overall
presentation of the financial statements.

¢ Conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about the Fund’s ability to continue as a going
concern for a reasonable period of time.

We are required to communicate with those charged with govemance regarding, among other
matters, the planned scope and timing of the audit, significant audit findings, and certain internal
control-related matters that we identified during the audit.

)ﬁ;.l\nfl]t wlwu ﬁ,m

January 30, 2024
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DUPONT DE NEMOURS INC 2, 750 181, 026 206, 002 1.07%
FREEPORT-MCMORAN INC 3, 150 120, 202 117,716 0.61%
LINDE PLC 675 193, 468 252, 207 1.31%
=MEE 494, 696 575, 925 2. 99%
B®E
ALPHABET INC—CL A 4, 850 522, 962 635, 980 3.29%
META PLATFORMS INC-CLASS A 1,090 176, 393 329, 561 1.71%
NETFLIX INC 370 92, 331 139, 843 0.73%
OMNICOM GROUP 1,275 111, 936 94,733 0. 49%
PALO ALTO NETWORKS INC 945 155, 595 222, 628 1.15%
T-MOBILE US INC 900 119, 960 126, 140 0. 65%
WALT DISNEY CO/THE 3,100 289, 226 251,187 1. 30%
BIERE 1, 468, 403 1, 800, 072 9. 32%
—MHER - Y—EX
AMAZON. COM INC 3, 800 522, 645 484, 006 2. 50%
NIKE INC —CL B 1,275 184, 957 122, 553 0. 63%
TESLA INC 700 195, 202 175, 245 0.91%
TJX COMPANIES INC 2,675 182, 558 238, 931 1. 24%
—hHER - Y—EXGE 1, 085, 362 1, 020, 735 5. 28%
LR
COSTCO WHOLESALE CORP 455 227, 039 256, 643 1. 33%
MONSTER BEVERAGE CORP 3, 500 156, 233 185, 692 0. 96%
PHILIP MORRIS INTERNATIONAL 2, 500 257, 299 231, 350 1. 20%
EELFREF 640, 571 673, 685 3.49%
RREHIUHER
CHIPOTLE MEXICAN GRILL INC 85 165, 466 157,033 0. 81%
STARBUCKS CORP 1,825 196, 265 166, 528 0. 86%
TRACTOR SUPPLY COMPANY 925 204, 756 187, 766 0.97%
TRAVEL + LEISURE CO 4, 950 200, 453 182,185 0. 95%
WALMART INC 1, 400 217,772 223, 958 1.16%
WW GRAINGER INC 230 133, 254 159, 673 0. 83%
WYNDHAM HOTELS & RESORTS INC 2, 800 203, 054 195, 720 1.01%
YETI HOLDINGS INC 2, 800 117, 924 135, 380 0. 70%
SEXEHIHBM & 1, 438, 944 1,408, 243 7. 29%
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BE (DDF)
BEAMIES. QEME (00F)
@B (0D0F)
FAYHERE (0DF)
RRIEEEREER
BUNGE LTD 925 103, 786 100, 335 0.52%
CATALENT INC 2,150 107, 369 97,976 0.51%
ELI LILLY & CO 470 166, 610 253,114 1.31%
EXELIXIS INC 7, 450 148, 246 163, 639 0. 85%
GILEAD SCIENCES INC 2, 800 233, 063 209, 804 1. 09%
KENVUE INC 7, 800 174, 679 157,053 0.81%
KEURIG DR PEPPER INC 3, 250 110, 598 102,716 0. 53%
KRAFT HEINZ CO/THE 4, 900 165, 692 165, 106 0. 85%
MERCK & CO. INC. 1,825 194, 683 188, 577 0. 98%
MONDELEZ INTERNATIONAL INC-A 2, 950 192, 246 204, 922 1. 06%
S&P GLOBAL INC 600 232, 942 220, 272 1.14%
UNITED THERAPEUTICS CORP 375 56, 841 84, 701 0. 44%
VERISK ANALYTICS INC 475 87, 253 112, 361 0. 58%
SRIEESHIHEM AT 1,974, 008 2, 060, 576 10. 67%
IRILF—
CONOCOPHILLIPS 2,075 182, 297 249, 954 1. 30%
EOG RESOURCES INC 1, 700 205, 101 216, 410 1. 12%
PIONEER NATURAL RESOURCES CO 950 176,918 219,013 1. 13%
VALERO ENERGY CORP 875 125, 453 124,198 0. 64%
IRIILF—5E 689, 769 809, 575 4. 19%
£/
AMERIPRISE FINANCIAL INC 560 152,011 184, 929 0. 96%
CHUBB LTD 875 168, 211 181, 842 0. 94%
EVEREST GROUP LTD 525 156, 390 195, 746 1. 02%
FIFTH THIRD BANCORP 6, 150 173,378 156, 271 0. 81%
JPMORGAN CHASE & (O 2, 250 261, 280 328, 680 1. 70%
MORGAN STANLEY 2, 800 253, 346 228, 424 1. 18%
NASDAQ INC 3, 100 172,157 150, 381 0. 78%
REXFORD INDUSTRIAL REALTY IN 2, 850 204, 459 141,104 0. 73%
SCHWAB (CHARLES) CORP 4,150 251, 660 228, 603 1. 18%
SREE 1,792, 892 1, 795, 980 9. 30%
~NILRET
ABBVIE INC 1,250 170, 300 186, 875 0. 97%
BOSTON SCIENTIFIC CORP 4, 300 221, 202 227, 406 1. 18%
DANAHER CORP 825 214, 635 204, 584 1. 06%
DEXCOM INC 1,900 210, 158 179, 702 0. 93%
ELEVANCE HEALTH INC 310 124,705 135, 479 0. 70%
STRYKER CORP 760 202, 389 208,118 1.07%
UNITEDHEALTH GROUP INC 230 81,188 116, 158 0. 60%
ZOETIS INC 1,200 202, 275 209, 808 1. 09%
NILVRT T EE 1, 426, 852 1, 468, 130 7. 60%
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BEAMIES. QEME (00F)
@B (0D0F)
FAYHERE (0DF)
BEXE - —EX
BOEING CO/THE 925 187, 584 177, 045 0.92%
CROWN HOLDINGS INC 1,550 117, 806 137,919 0.71%
EATON CORP PLC 600 100, 741 128,514 0. 66%
FLOWSERVE CORP 5, 150 157, 949 205, 485 1. 06%
HONEYWELL INTERNATIONAL INC 1, 100 227,946 204, 019 1. 06%
HUBBELL INC 650 142, 085 204, 750 1. 06%
HUNTINGTON INGALLS INDUSTRIE 725 156, 457 148, 748 0. 77%
UNION PACIFIC CORP 625 139, 467 127, 622 0. 66%
WABTEC CORP 1,925 167, 841 205, 869 1. 07%
BEAREL - Y—EX AR 1,397, 876 1,539,971 7.97%
M
CORTEVA INC 3, 700 206, 776 189, 847 0. 98%
MEEE 206, 776 189, 847 0. 98%
TEE
PROLOGIS INC 2, 050 259, 461 230, 795 1.19%
TEES 259, 461 230, 795 1. 19%
FHo /05—
ACCENTURE PLC-CL A 525 150, 723 161, 500 0. 84%
APPLE INC 4,625 527,071 793, 372 4. 11%
APPLIED MATERIALS INC 1,550 177, 580 215, 434 1. 11%
AUTOMATIC DATA PROCESSING 750 172,036 180, 713 0. 94%
BROADCOM INC 305 143, 757 253, 263 1.31%
EPAM SYSTEMS INC 600 158, 362 153,975 0. 80%
FISERV INC 1,750 187, 086 197, 846 1. 02%
HEWLETT PACKARD ENTERPRISE 11, 100 180, 638 193,196 1. 00%
INTEL CORP 7,150 228, 695 254, 075 1.31%
MASTERCARD INC - A 525 182, 049 207, 659 1.07%
MICRON TECHNOLOGY INC 3, 300 179, 786 225, 423 1.17%
MICROSOFT CORP 2,700 610, 833 854, 604 4. 42%
NVIDIA CORP 1,035 241,172 451,715 2. 34%
ORACLE CORP 1,325 87,473 140, 424 0. 73%
SALESFORCE INC 1,200 282, 053 244, 506 1. 27%
SERVICENOW INC 400 209, 777 224, 776 1. 16%
SYNOPSYS INC 390 127, 838 180, 200 0. 93%
TAKE-TWO INTERACTIVE SOFTWRE 900 144, 705 126, 691 0. 66%
VEEVA SYSTEMS INC-CLASS A 1,025 242, 467 209, 879 1. 09%
FH /0 —4A% 4,234,101 5, 269, 251 27. 28%
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FTAUNERE (DTE)
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ALLIANT ENERGY CORP
DOMINION ENERGY INC
NEXTERA ENERGY INC
DEWMEEEE

T A ) hEREGH
LB
RARMITHE. QEME

TUNT« TR - BE

554:.

M

Y

HETHEE

BN 33, 275, 562

HBTHEEIGE

TYNT 1 TEREH - BE

BT OWEFLFAMBER L RSO DTH D,

el

L5351 (FHE%E) A IEAf{E MEE
* KL *FIL %
2,950 165, 138 142, 987 0. 75%
4,175 231,017 186, 518 0.97%
3, 650 267, 896 209, 346 1. 08%
664, 051 538, 851 2. 80%
17,773, 762 19, 381, 636 100. 35%
17,773, 762 19, 381, 636 100. 35%
17,773, 762 19, 381, 636 100. 35%
REH B E
BEEL AR Bk HE%
E2
K R 226, 358 20234£10 H 2,121 0.01%
2,121 0.01%
2,121 0.01%
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TEmE
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ALBEMARLE CORP (335) (74, 994) (57, 250) (0. 30%)
EASTMAN CHEMICAL CO (775) (56, 353) (59, 454) (0. 31%)
ECOLAB INC (275) (59, 231) (46, 588) (0. 24%)
LYONDELLBASELL INDU-CL A (625) (57, 760) (59, 143) (0. 31%)
STEEL DYNAMICS INC (575) (60, 764) (61, 652) (0. 32%)
EXZA=H (309, 102) (284, 087) (1. 48%)
R’iE
CORNING INC (1, 800) (58, 282) (54, 891) (0. 28%)
FOX CORP — CLASS A (1, 900) (62, 268) (59, 356) (0. 31%)
JUNIPER NETWORKS INC (2, 250) (63, 851) (62, 797) (0. 33%)
BIERE (184, 401) (177, 044) (0. 92%)
—fHER - Y—EX
ETSY INC (875) (114, 779) (57, 129) (0. 29%)
FLOOR & DECOR HOLDINGS INC-A (650) (61, 439) (59, 241) (0. 31%)
NVR INC (10) (48, 250) (59, 918) (0. 31%)
—fHER - Y—EXEF (224, 468) (176, 288) (0. 91%)
EFELER
DOLLAR GENERAL CORP (475) (60, 372) (50, 364) (0. 26%)
EFELFEMREF (60, 372) (50, 364) (0. 26%)
RREHIUHER
ARAMARK (1, 625) (63, 334) (56, 461) (0. 29%)
BATH & BODY WORKS INC (1, 850) (70, 928) (62, 715) (0. 32%)
BEST BUY CO INC (825) (66, 052) (57, 263) (0. 30%)
CARMAX INC (800) (54, 854) (56, 672) (0. 29%)
CARTER’ S INC (950) (64, 611) (65, 673) (0. 35%)
CHOICE HOTELS INTL INC (525) (61, 662) (64, 320) (0. 33%)
FIVE BELOW (375) (73, 865) (60, 712) (0. 32%)
FORD MOTOR CO (3,900) (48, 800) (48, 575) (0. 25%)
GENUINE PARTS CO (370) (64, 162) (53, 506) (0. 28%)
LEGGETT & PLATT INC (2, 500) (91, 805) (63, 700) (0. 33%)
PLANET FITNESS INC - CL A (1, 350) (77, 789) (66, 501) (0. 34%)
PVH CORP (800) (66, 446) (61, 360) (0. 32%)
SKECHERS USA INC—CL A (1, 225) (48, 751) (60, 319) (0. 31%)
UNITED AIRLINES HOLDINGS INC (1, 300) (69, 369) (55, 120) (0. 29%)
WATSCO INC (175) (40, 215) (66, 549) (0. 34%)
WENDY’ S CO/THE (3, 050) (55, 286) (62, 464) (0. 32%)
BERERHEM S (1,017, 929) (961, 910) (4. 98%)
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FAYHERE (0DF)
RRIEEEREER
BIO-TECHNE CORP (825) (83, 718) (56, 496) (0. 29%)
BROWN-FORMAN CORP-CLASS B (950) (63, 098) (54, 853) (0. 28%)
COOPER COS INC/THE (160) (59, 280) (51, 033) (0. 26%)
EQUIFAX INC (290) (58,801) (53, 206) (0. 28%)
GROCERY OUTLET HOLDING CORP (2, 150) (66, 680) (62, 049) (0. 32%)
HOLOGIC INC (775) (51, 816) (54, 018) (0. 28%)
KIMBERLY-CLARK CORP (375) (53, 509) (45, 349) (0. 23%)
KROGER CO (1, 150) (50, 272) (51, 520) (0. 27%)
MCCORMICK & CO-NON VTG SHRS (725) (60, 230) (54, 955) (0. 28%)
MISTER CAR WASH INC (11, 200) (137, 156) (62, 216) (0. 32%)
QTAGEN N. V. (1, 500) (78, 108) (60, 825) (0. 31%)
QUEST DIAGNOSTICS INC (450) (58, 124) (55, 030) (0. 29%)
QUIDELORTHO CORP (850) (64, 480) (62, 339) (0. 32%)
RESMED INC (375) (77, 495) (55, 691) (0. 29%)
REVVITY INC (550) (92, 976) (60, 943) (0. 32%)
ROBERT HALF INC (800) (62, 558) (58,872) (0. 31%)
STERIS PLC (275) (56, 105) (60, 362) (0. 32%)
SYSCO CORP (750) (52, 392) (49, 793) (0. 26%)
TRANSUNION (825) (57, 490) (59, 400) (0. 31%)
U-HAUL HOLDING CO-NON VOTING (1, 225) (65, 544) (64, 153) (0. 33%)
mRIEESEERIAE (1, 349, 832) (1, 133, 103) (5.87%)
IARILF—
FIRST SOLAR INC (325) (57, 755) (52, 591) (0. 27%)
KINDER MORGAN INC (3, 100) (52, 931) (51, 491) (0. 26%)
ONEOK INC (875) (49, 406) (55, 624) (0. 29%)
WILLIAMS COS INC (1, 475) (43, 092) (49, 708) (0. 26%)
IRLX—EF (203, 184) (209, 414) (1. 08%)
i)
BLACKSTONE INC (375) (32, 768) (40, 361) (0. 21%)
CAPITAL ONE FINANCIAL CORP (475) (48, 696) (46, 279) (0. 24%)
CUBESMART (1, 500) (62, 907) (57, 120) (0. 29%)
CULLEN/FROST BANKERS INC (625) (66, 540) (57, 291) (0. 30%)
IRON MOUNTAIN INC (950) (44, 249) (56, 857) (0. 29%)
PRINCIPAL FINANCIAL GROUP (800) (60, 402) (57, 688) (0. 30%)
PRUDENTIAL FINANCIAL INC (600) (57, 478) (56, 940) (0. 29%)
PUBLIC STORAGE (180) (51, 272) (47, 570) (0. 25%)
REALTY INCOME CORP (950) (60, 567) (47, 505) (0. 24%)
RYAN SPECIALTY HOLDINGS INC (1, 300) (52, 597) (62, 975) (0. 33%)
STATE STREET CORP (825) (56, 341) (55, 522) (0. 29%)
SYNCHRONY FINANCIAL (1, 950) (64, 738) (59, 602) (0. 31%)
T ROWE PRICE GROUP INC (500) (68, 763) (52, 703) (0. 27%)
UDR INC (1, 550) (71, 790) (55, 327) (0. 29%)
SREE (799, 108) (753, 740) (3. 90%)
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RS HEE.~

B (FH%E) N IERTE fEE
* KL * KL &%

&g (0J%F)
BEEMEESE (P 3—bk) . QLEME (0D0F)
LEHK (0D0F)
FAYHERE (0DF)
NIVARETT
GLOBUS MEDICAL INC - A (1, 200) (64, 977) (59, 748) (0. 31%)
MASIMO CORP (650) (92, 338) (57, 358) (0. 30%)
ROYALTY PHARMA PLC- CL A (2,100) (83, 903) (57, 288) (0. 29%)
NIVR T &R (241, 218) (174, 394) (0. 90%)
BEARE - Y—EX
BWX TECHNOLOGIES INC (925) (51, 938) (69, 514) (0. 36%)
EMERSON ELECTRIC CO (550) (47, 456) (53, 320) (0. 28%)
GARMIN LTD (575) (58, 204) (60, 582) (0. 31%)
HUNT (JB) TRANSPRT SVCS INC (315) (53, 061) (59, 335) (0. 31%)
MDU RESOURCES GROUP INC (3, 050) (64, 703) (59, 696) (0. 31%)
TORO CO (725) (69, 646) (60, 436) (0. 31%)
XYLEM INC (575) (59, 187) (52, 474) (0. 27%)
BEARE - Y—EXAR (404, 195) (415, 357) (2. 15%)
M
AIR PRODUCTS & CHEMICALS INC (140) (38, 628) (39, 774) (0. 21%)
BALL CORP (1, 150) (63, 595) (57,512) (0. 29%)
MHEE (102, 223) (97, 286) (0. 50%)
FHy /09—
ANSYS INC (185) (66, 473) (55, 038) (0. 28%)
AUTODESK INC (235) (51, 140) (48, 764) (0. 25%)
BROADRIDGE FINANCIAL SOLUTIO (335) (53, 142) (60, 039) (0. 31%)
CERIDIAN HCM HOLDING INC (875) (59, 905) (59, 832) (0. 31%)
CLOUDFLARE INC — CLASS A (950) (62, 786) (60, 496) (0. 31%)
COGNIZANT TECH SOLUTIONS-A (800) (51, 747) (54, 288) (0. 28%)
COSTAR GROUP INC (675) (49, 134) (52, 036) (0. 27%)
ENTEGRIS INC (625) (49, 250) (58, 875) (0. 31%)
GUIDEWIRE SOFTWARE INC (700) (48, 411) (63, 112) (0. 33%)
MOODY’ S CORP (150) (40, 856) (47, 633) (0. 25%)
PAYCOR HCM INC (2, 800) (72, 589) (64, 428) (0. 33%)
TERADYNE INC (600) (57, 229) (60, 633) (0. 32%)
TYLER TECHNOLOGIES INC (145) (54, 200) (56, 537) (0. 29%)
FH /0 —4A% (716, 862) (741, 711) (3. 84%)
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a8 (0J3F)

BERMLES (P 3— ) . AEME (0D%)

TEHRX (0DF)

TAYNERE (DTF)

NIBEE

AMERICAN WATER WORKS CO INC
ATMOS ENERGY CORP
CONSOLIDATED EDISON INC
DUKE ENERGY CORP

EDISON INTERNATIONAL
ENTERGY CORP

EXELON CORP

NRG ENERGY INC

SOUTHERN CO/THE
NWEEEF

T AU hEREEE

BB R

RARMIES (v 3— ) AEMEAH

TYUNT 4 THER - &fF

BETY BEEWL
ABFHERE
K kv 6, 755, 436 HAH
HAH 47,872, 162 Kk R

AEBETHEEIEE

TUNRT1IBERER - A&

T OWEFLFAMBER L RSO LD TH D,

RS HEE.~

734 (FER%E) A IETETE mEE

* KL * KL HE%

(400) (60, 947) (49, 472) (0. 26%)
(525) (50, 206) (55, 697) (0. 29%)
(600) (50, 477) (51, 444) (0. 27%)
(450) (44, 939) (39, 848) (0. 21%)
(800) 47,777) (50, 408) (0. 26%)
(600) (71, 395) (55, 803) (0. 29%)
(1, 250) (52, 904) (47, 369) (0. 24%)
(1, 600) (58, 776) (61, 840) (0. 32%)
(575) (36, 980) (37, 295) (0. 19%)
(474, 401) (449, 176) (2. 33%)

(8, 087, 295) (5, 623, 874) (29. 12%)

(8, 087, 295) (5, 623, 874) (29. 12%)

(8, 087, 295) (5, 623, 874) (29. 12%)

REH WmEE

wEAA (FRig) HE%

X KR

991, 277, 093 2023410/ (75, 420) (0. 39%)
321, 789 2023410 H (812) (0. 00%)
(76, 232) (0. 39%)

(76, 232) (0. 39%)
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