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fund of Multi Strategies Trust) {the "Fund"), which comprise the statement of assets and liabilities,
including the schedule of investments, as of September 30, 2025, 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 30, 2025, 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

EerTor.
PricewaterhouseCoopers, 18 Forum Lane, Camana Bay,
P.0. Box 258, Grand Cayman, KY1- 1104, Cayman Islands
www.pwe.com/ky T: +1(345) 949 7000, F: +1 (345) 949 7352



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 concern for one year after the date the financial statements are available to be issued.

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 material
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.

» Tdentify and assess the risks of material misstatement of the 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 appropriateness 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.
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XE—2 - AL F2TYHUSIIAT4 - APSTFO—

REFMIEAHHAME
20255 9 A30BH{R#E

CK FILTHRR)

HR{SE%E.~
734 (FHEE) A IEfHTE A E
* KL * KL &%

BE
BERMIES. AEME
L@k
A4AFYR
BAREF - Y—EXR
NVENT ELECTRIC PLC 2,315 146,912 226, 291 1.03%
BARE - —EREGE 146,912 226, 291 1.03%
FEDP SN 146,912 226, 291 1.03%
T A hARE
&g
ALPHABET INC-CL A 2,275 286, 003 548,912 2. 50%
META PLATFORMS INC-CLASS A 665 191, 531 486, 451 2.21%
NETFLIX INC 285 144, 431 339, 928 1. 55%
WALT DISNEY CO/THE 1, 900 181, 006 216, 809 0. 99%
BIEAET 802, 971 1,592, 100 7. 25%
—fHER - Y—EX
AMAZON. COM INC 2, 940 502, 813 644, 272 2.93%
BOYD GAMING CORP 1,425 83, 307 122, 265 0. 56%
HILTON WORLDWIDE HOLDINGS IN 875 226, 468 227, 032 1. 03%
HOME DEPOT INC 590 211, 493 238, 802 1. 09%
0’ REILLY AUTOMOTIVE INC 2,275 172,990 246, 018 1.12%
RALPH LAUREN CORP 700 201, 667 219, 527 1. 00%
TESLA INC 565 145, 722 249, 719 1. 14%
TJX COMPANIES INC 1,125 104, 061 162, 079 0. 74%
—RHER - y—ERAE 1, 648, 521 2,109, 714 9.61%
EELER
CASEY’S GENERAL STORES INC 420 187, 986 236, 241 1. 08%
COCA-COLA CO/THE 3,535 246, 352 235, 166 1. 07%
COSTCO WHOLESALE CORP 240 141,133 222, 996 1. 02%
ESTEE LAUDER COMPANIES-CL A 1,950 169, 496 171,034 0. 78%
KENVUE INC 8,575 193,705 139, 344 0. 63%
WALMART INC 3,225 188, 606 332,917 1. 52%
EEVEMREE 1,127,278 1,337, 698 6. 10%




RiSmEE

734 (FHEE) AN IETRTE EE
* KL * KL 3%

BE (0DF)
BERMIES. AEM|E (00F)
TEHK (0DF)
TAYARRE (0DF)
IRILF—
CHENIERE ENERGY INC 740 128, 785 173, 338 0. 79%
EXXON MOBIL CORP 2, 040 202, 253 229, 051 1. 04%
WILLIAMS COS INC 3, 350 212, 563 212,223 0.97%
IRILF—EF 543, 601 614, 612 2. 80%
Eat
AMERICAN EXPRESS CO 780 176, 739 257, 767 1.17%
AMERTPRISE FINANCIAL INC 300 116, 303 147, 381 0. 67%
CITIGROUP INC 2, 550 238, 588 256, 900 1.17%
CORPAY INC 585 216,018 168, 714 0.77%
FIFTH THIRD BANCORP 5, 000 160, 370 221, 125 1.01%
GLOBE LIFE INC 1,175 163, 104 166, 779 0. 76%
JPMORGAN CHASE & €O 725 103, 727 227, 820 1. 04%
KKR & CO INC 1,650 244, 783 210, 309 0. 96%
M & T BANK CORP 1,125 182, 350 220, 714 1. 01%
NASDAQ INC 2,415 141, 336 213, 341 0.97%
PROGRESSIVE CORP 740 199, 526 182, 292 0. 83%
WELLS FARGO & CO 3, 425 260, 937 285, 542 1. 30%
ERAE 2,203, 781 2, 558, 684 11. 66%
NILRTT
BOSTON SCIENTIFIC CORP 2, 350 164, 821 229, 266 1. 05%
ELI LILLY & CO 285 194, 212 217, 764 0. 99%
EXELIXIS INC 3, 000 87,120 123,915 0. 56%
INTUITIVE SURGICAL INC 385 207, 804 171, 922 0. 78%
REGENERON PHARMACEUTICALS 420 229, 935 240, 479 1.10%
STRYKER CORP 600 178, 679 221,472 1.01%
THE CIGNA GROUP 390 129, 387 112, 459 0.51%
UNITED THERAPEUTICS CORP 565 162, 817 241,707 1. 10%
~NILRT T & 1, 354, 775 1, 558, 984 7. 10%
BEARE - Y—EX
AECOM 1,825 167, 031 238, 108 1. 09%
CINTAS CORP 805 151, 534 164, 856 0. 75%
EATON CORP PLC 700 173, 582 260, 526 1.19%
EMERSON ELECTRIC CO 1,675 195, 555 218, 177 0. 99%



RiSmEE

734 (FHEE) AN IETRTE EE
* KL * KL 3%

BE (0DF)
BERMIES. AEM|E (00F)
LEKR (0DF)
TAYARRE (0DF)
BEARE - H—ER (DTE)
FLOWSERVE CORP 4,125 162, 683 218, 419 1. 00%
HOWMET AEROSPACE INC 1,260 146, 975 246, 488 1. 12%
L3HARRIS TECHNOLOGIES INC 635 174,916 192, 900 0. 88%
NORTHROP GRUMMAN CORP 400 208, 782 242, 876 1.11%
PARKER HANNIFIN CORP 315 194, 444 237,935 1. 08%
REPUBLIC SERVICES INC 810 169, 713 186, 908 0. 85%
RTX CORP 1,765 224, 197 294, 623 1. 34%
TRANE TECHNOLOGIES PLC 550 162, 294 231, 819 1. 06%
VERALTO CORP 2,174 192, 531 230, 998 1. 05%
WABTEC CORP 1,160 151, 292 232, 052 1. 06%
BEAREL - Y—EX AR 2, 475, 529 3,196, 685 14. 57%
M
AIR PRODUCTS & CHEMICALS INC 565 146, 572 153, 640 0. 70%
DUPONT DE NEMOURS INC 1, 600 111, 698 123, 568 0. 56%
FREEPORT-MCMORAN INC 2, 650 121, 685 102, 225 0.47%
LINDE PLC 525 196, 282 250, 383 1. 14%
SMURFIT WESTROCK PLC 4,975 225, 497 210, 418 0. 96%
MHEEE 801, 734 840, 234 3. 83%
TEE
AMERICAN TOWER CORP 875 197,101 167, 943 0. 76%
PROLOGIS INC 1, 000 123, 337 113,775 0. 52%
TEES 320, 438 281, 718 1. 28%
FHy /05—
APPLE INC 3,615 563, 361 918, 944 4. 18%
ARISTA NETWORKS INC 1,865 152, 151 269, 604 1. 23%
BROADCOM INC 1,810 201, 281 592, 938 2.70%
CISCO SYSTEMS INC 3, 550 201, 499 243,015 1. 11%
INTEL CORP 5, 850 126, 775 195,127 0. 89%
INTUIT INC 225 154, 305 153, 655 0. 70%
LAM RESEARCH CORP 2,175 170, 870 289, 079 1. 32%
MASTERCARD INC - A 305 115, 843 173, 344 0. 79%
MICROSOFT CORP 2, 200 658, 219 1,138,973 5.19%
NVIDIA CORP 6,725 515, 548 1, 250, 816 5. 70%



RiSmEE

R (FHZH) A IEff{E mEE
* KL * KL HE%

BE (DDF)
REFMII%E. AEME (00F)
TEH (0DF)
FAYAERE (DDF)
TH/AY— (DDF)
ORACLE CORP 385 107, 503 108, 277 0. 49%
PALO ALTO NETWORKS INC 1,345 189, 737 273, 042 1. 24%
S&P GLOBAL INC 475 207, 264 230, 698 1. 06%
SERVICENOW INC 215 168, 784 195, 654 0. 89%
SYNOPSYS INC 400 183, 425 195, 652 0. 89%
TOAST INC-CLASS A 4,100 175,939 148, 727 0. 68%
VEEVA SYSTEMS INC-CLASS A 825 190, 974 245, 974 1.12%
F49/0°—4&5 4,083, 478 6,623,519 30. 18%
NIFEE
ALLIANT ENERGY CORP 3,075 171, 827 206, 825 0. 94%
AMERICAN ELECTRIC POWER 1,425 147,174 159, 771 0. 73%
DUKE ENERGY CORP 1,025 120, 232 126, 731 0. 58%
VISTRA CORP 850 83, 714 165, 869 0. 75%
NEBEEF 522, 947 659, 196 3. 00%
T AYhEREERH 15, 885, 053 21, 373, 144 97. 38%
W mpk AR 16, 031, 965 21, 599, 435 98. 41%
BEEMIEHFSE. AEME 16, 031, 965 21, 599, 435 98. 41%
=L
BEFMIEE (> 3— k) . AEME
L@k
T A HhERE
HiE
ATRBNB INC-CLASS A (500) (65, 961) (60, 345) (0. 27%)
FOX CORP — CLASS A (1, 225) (65, 701) (78, 829) (0. 36%)
INTERPUBLIC GROUP OF COS INC (2, 800) (83, 033) (78, 876) (0. 36%)
MAPLEBEAR INC (1, 575) (67, 245) (56, 889) (0. 26%)



RiSmEE

B (FHEE) AN IETRTE B E
* KL * KL &%

afE (0J%F)
BERMIS (3—k) . AE[E (0DF)
LEKR (0DF)
TAYAERRE (0DF)
B‘E (0DF)
NEW YORK TIMES CO-A (1, 225) (58, 110) (70, 217) (0. 32%)
ZILLOW GROUP INC - C (825) (42, 628) (63, 789) (0. 29%)
BIERE (382, 678) (408, 945) (1. 86%)
—fEHER - Y—EX
ADVANCE AUTO PARTS INC (1, 175) (55, 279) (72, 110) (0. 33%)
BEST BUY CO INC (1, 000) (76,901) (75, 180) (0. 34%)
BRIGHT HORIZONS FAMILY SOLUT (615) (74, 830) (66, 525) (0. 30%)
CAVA GROUP INC (1, 150) (98, 638) (68, 937) (0. 31%)
DARDEN RESTAURANTS INC (350) (64, 010) (66, 832) (0. 30%)
FORTUNE BRANDS INNOVATIONS I (1, 275) (85, 795) (67, 358) (0. 31%)
GENUINE PARTS CO (525) (63, 160) (72, 668) (0. 33%)
LAS VEGAS SANDS CORP (1, 300) (50, 188) (69, 485) (0. 32%)
LEGGETT & PLATT INC (7, 250) (108, 189) (63, 945) (0. 29%)
MARRIOTT INTERNATIONAL —CL A (210) (44, 116) (54, 632) (0. 25%)
POOL CORP (220) (77, 117) (67, 698) (0. 31%)
SOMNIGROUP INTERNATIONAL INC (775) (33, 695) (64, 844) (0. 30%)
THOR INDUSTRIES INC (625) (58, 890) (64, 369) (0. 29%)
YUM! BRANDS INC (410) (54, 897) (62,611) (0. 29%)
—iRHER - Y—ERAE (945, 705) (937, 194) (4. 27%)
EFELER
COLGATE-PALMOLIVE CO (675) (65, 025) (54, 196) (0. 24%)
PILGRIM' S PRIDE CORP (1, 650) (73, 061) (67, 427) (0. 31%)
SYSCO CORP (775) (62, 986) (63, 775) (0. 29%)
EELFEREF (201, 072) (185, 398) (0. 84%)
IARILF—
COTERRA ENERGY INC (2, 850) (72,518) (67, 018) (0. 31%)
ONEOK INC (775) (59, 154) (56, 435) (0. 26%)
RANGE RESOURCES CORP (1, 800) (58, 181) (67, 239) (0. 30%)
IRIILF—5E (189, 853) (190, 692) (0. 87%)




RiSmEE

B (FHEE) AN IETRTE B E
* KL * KL &%

afE (0J%F)
BERMIS (3—k) . AE[E (0DF)
LEKR (0DF)
FAYHERE (DDF)
£/
AFLAC INC (550) (49, 470) (61, 061) (0. 28%)
CHUBB LTD (170) (45, 192) (47,811) (0. 22%)
EVEREST GROUP LTD (205) (71, 125) (71, 477) (0. 32%)
KEYCORP (3, 650) (57, 789) (67, 634) (0. 31%)
LPL FINANCIAL HOLDINGS INC (190) (54, 283) (63, 090) (0. 29%)
PRUDENTIAL FINANCIAL INC (600) (60, 856) (62, 004) (0. 28%)
STATE STREET CORP (535) (37, 765) (61, 760) (0. 28%)
SYNOVUS FINANCIAL CORP (1, 475) (66, 500) (71, 641) (0. 33%)
T ROWE PRICE GROUP INC (650) (77,925) (66, 424) (0. 30%)
TRADEWEB MARKETS INC-CLASS A (625) (80, 567) (69, 284) (0. 32%)
TRUIST FINANCIAL CORP (1,325) (59, 362) (60, 016) (0. 27%)
SMEE (660, 834) (702, 202) (3. 20%)
ANVARETT
AGILENT TECHNOLOGIES INC (525) (67,519) (67, 085) (0. 31%)
DAVITA INC (525) (74, 507) (69, 788) (0. 32%)
IDEXX LABORATORIES INC (95) (49, 413) (60, 324) (0. 27%)
LABCORP HOLDINGS INC (240) (52, 388) (68, 812) (0. 31%)
QTAGEN N. V. (1, 600) (73, 629) (71, 328) (0. 33%)
RESMED INC (215) (51, 246) (59, 157) (0. 27%)
REVVITY INC (835) (99, 525) (72, 916) (0. 33%)
SOLVENTUM CORP (925) (63, 787) (67, 386) (0. 31%)
STERIS PLC (275) (57, 679) (67, 959) (0. 31%)
ZOETIS INC (390) (62, 499) (57, 084) (0. 26%)
NIVR T T &R (652, 192) (661, 839) (3. 02%)
BEARE - Y—EX
AGCO CORP (615) (65, 058) (65, 344) (0. 30%)
C.H. ROBINSON WORLDWIDE INC (510) (51, 930) (67, 022) (0. 31%)
DONALDSON CO INC (925) (67, 970) (75, 383) (0. 34%)
EXPEDITORS INTL WASH INC (550) (59, 335) (67, 006) (0. 31%)
FORTIVE CORP (1, 400) (70, 249) (67, 949) (0. 31%)
GRACO INC (775) (61, 498) (65, 676) (0. 30%)
HUNTINGTON INGALLS INDUSTRIE (250) (55, 952) (71, 583) (0. 33%)
LENNOX INTERNATIONAL INC (125) (74, 962) (66, 036) (0. 30%)
NORFOLK SOUTHERN CORP (210) (48, 938) (62, 815) (0. 29%)



RiSmEE

B (FHEE) A IEAfE B E
* KL KR teER%

afE (0J%F)
BERMESE (S a—F) . AEME (05F)
LEKR (0DF)
FAYHERE (DDF)
BEARE - Y—ER (DDF)
OTIS WORLDWIDE CORP (725) (64, 420) (66, 164) (0. 30%)
PACCAR INC (575) (58, 285) (56, 454) (0. 26%)
SCHNEIDER NATIONAL INC-CL B (3, 400) (79, 241) (71,196) (0. 32%)
SITEONE LANDSCAPE SUPPLY INC (525) (71, 355) (66, 896) (0. 29%)
SMITH (A.0.) CORP (975) (74, 965) (71, 419) (0. 33%)
SOUTHWEST AIRLINES CO (2,150) (64, 529) (67, 693) (0. 31%)
TIMKEN CO (925) (74, 469) (69, 060) (0. 31%)
TORO CO (900) (79, 233) (68, 256) (0. 31%)
U-HAUL HOLDING CO-NON VOTING (1,325) (75, 355) (67,184) (0. 31%)
WATSCO INC 170) (81, 424) (68, 292) (0. 31%)
XPO INC (550) (70, 578) (70, 224) (0. 32%)
BRE - Y—ERAR (1, 349, 746) (1, 351, 652) (6. 16%)
[ RS
AMCOR PLC (8, 200) (81,948) (66, 707) (0. 30%)
AVERY DENNISON CORP (425) (83, 531) (68, 574) (0. 31%)
BALL CORP (1, 400) (78,019) (70, 385) (0. 32%)
CF INDUSTRIES HOLDINGS INC (790) (63, 220) (70, 744) (0. 32%)
ECOLAB INC (205) (46, 421) (56, 170) (0. 26%)
INTERNATIONAL PAPER CO (1, 425) (76, 371) (65, 465) (0. 30%)
MHEEE (429, 510) (398, 045) (1. 81%)
TEE
CUBESMART (1, 750) (73, 410) (70, 945) (0. 32%)
FIRST INDUSTRIAL REALTY TR (1, 400) (65, 427) (71, 666) (0. 33%)
PUBLIC STORAGE (205) (58, 733) (58, 925) (0. 27%)
SUN COMMUNITIES INC (535) (67, 266) (68, 603) (0. 31%)
UDR INC (1, 750) (74, 586) (65, 205) (0. 30%)
THESEH (339, 422) (335, 344) (1. 53%)
FTH/AP—
AUTODESK INC (190) (43, 763) (60, 205) (0. 27%)
CDW CORP/DE (400) (66, 267) (63, 404) (0. 29%)
CLOUDFLARE INC — CLASS A (265) (26, 760) (56, 710) (0. 26%)
COGNIZANT TECH SOLUTIONS-A (950) (65, 494) (63, 536) (0. 29%)
ENTEGRIS INC (825) (80, 805) (75, 504) (0. 34%)



aff (03%)

REFMIES (P 3— ) . AEME (D)

LEHKX (DDF)

TAUNERE (DTE)

TH/8Y— (2DF)
EQUIFAX INC

FAIR ISAAC CORP
GARTNER INC

JACK HENRY & ASSOCIATES INC

MOODY’ S CORP

PAYCHEX INC

TERADYNE INC

TYLER TECHNOLOGIES INC
70/ 00—

DNWEE

ATMOS ENERGY CORP
CONSOLIDATED EDISON INC
FIRSTENERGY CORP
NISOURCE INC

NEBRAT

T AU hEREEE

BB R

RERMSE (P a—F) A&, AEfEE

TYUNT 4 THER - BfF

ct

BERY
ABFHEE

Xk kv

AAM

A A
BAEFHIWEIEE

TUNT 4 TER-BEAE

3,625, 091
21, 393, 402
2,704, 989

HAM
%k kv
Xk Fov

RiSmEE

734 (FEEE) A IEff{E EE
* KL * KL EE#E%
(250) (56, 954) (63, 691) (0. 29%)
(40) (66, 212) (60, 350) (0. 27%)
(265) (96, 833) (70, 034) (0. 32%)
(450) (75, 946) (67, 021) (0.31%)
(110) (36, 861) (52,317) (0. 24%)
(465) (61, 038) (58, 683) (0. 27%)
(500) (48, 284) (67, 774) (0.31%)
(125) (54, 348) (65, 310) (0. 30%)
(779, 565) (824, 539) (3. 76%)
(410) (44, 239) (69, 997) (0. 32%)
(660) (63, 088) (66, 234) (0. 30%)
(1, 500) (59, 754) (69, 008) (0. 31%)
(1, 625) (44, 776) (70, 208) (0. 32%)
(211, 857) (275, 447) (1. 25%)
(6, 142, 434) (6,271, 297) (28.57%)
(6, 142, 434) (6,271, 297) (28.57%)
(6, 142, 434) (6,271, 297) (28.57%)
REH mEE
WA (FRHig) &%
X KR
530, 240, 635 20254F10 A (21, 952) (0. 10%)
145, 276 20254F10 A (98) 0. 00%
18, 254 2025410 A (127) 0. 00%
(22, 177) (0. 10%)
(22, 177) (0. 10%)
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