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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

e have audited the accompanying financial statements of Nuveen US Equity Long & Shart 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, 2024, 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 aur opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Fund as of September 30, 2024, 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

WWe 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.

Responsihilities 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 contral 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 concern for one year after 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.pwc.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, fargery, 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 perfarming an audit in accordance with US GAAS, we:

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

s |dentify 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.

s  Obtain an understanding of internal control relevant to the audit in order to design audit
pracedures 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.

s 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
cancern for a reasonable period of time.

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

Lekwrit ot oreLS

January 28, 2025
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(3) BERMAFHAMERF

XRE—2 - H4FIYHUSIVAT A - REFTO—

RERMIFEMR
20244 9 A30E®RE

(K FILTHRR)

i EE it
B (FHEE) AN IETRTE EE
* KL * KL 3%

BiE
BERMEES. AEME
L@k
T AU HERE
B®E
ALPHABET INC—CL A 2, 750 336, 912 452, 048 1. 94%
META PLATFORMS INC-CLASS A 835 214, 842 474, 903 2. 04%
NETFLIX INC 320 109, 217 225,927 0.97%
TAKE-TWO INTERACTIVE SOFTWRE 650 102, 936 99, 520 0. 43%
T-MOBILE US INC 700 104, 710 144, 613 0. 62%
WALT DISNEY CO/THE 3, 050 288, 452 292, 282 1. 26%
BIEET 1, 157, 069 1, 689, 293 7. 26%
—MHER - Y—EX
AMAZON. COM INC 2, 600 384, 240 482,973 2. 08%
BOYD GAMING CORP 3,025 175, 646 195, 061 0. 84%
HOME DEPOT INC 590 210, 107 236, 950 1. 02%
LAS VEGAS SANDS CORP 3,900 151, 414 195, 780 0. 84%
LIVE NATION ENTERTAINMENT IN 2,275 218, 579 247, 850 1. 05%
0’ REILLY AUTOMOTIVE INC 215 238,918 247, 455 1. 06%
ROYAL CARIBBEAN CRUISES LTD 750 92,210 131, 152 0. 56%
SKECHERS USA INC—CL A 1,725 104, 623 115, 722 0. 50%
STARBUCKS CORP 2,775 266, 385 268, 356 1.15%
TESLA INC 690 176, 509 178, 194 0.77%
TJX COMPANIES INC 1, 400 104, 929 164, 122 0. 71%
VALVOLINE INC 4, 400 181, 659 183, 678 0.79%
—hHER - Y—EXEF 2,305, 219 2,647, 293 11.37%
LR
COSTCO WHOLESALE CORP 290 163, 145 256, 353 1.10%
KENVUE INC 5, 500 126, 465 127, 297 0. 55%
MONDELEZ INTERNATIONAL INC-A 2,700 194, 057 197, 992 0. 85%
PHILIP MORRIS INTERNATIONAL 2, 200 224, 768 266, 596 1. 14%
WALMART INC 4, 050 222, 223 325, 656 1. 40%
EFELFEMREF 930, 658 1,173,894 5. 04%
RREHIUHER
FERGUSON ENTERPRISES INC 1,150 230, 873 226,118 0.97%
RREHIHEMEE 230, 873 226, 118 0. 97%

M ORI AMBEHL R0 L D TH D,



RS HEE.~

Rk (FHEZE) A IEAT{E ERE
* KL * KL 3%

EE (0DF)
BEAMIES. QEME (00F)
L@EH/RK (DDF)
FAYHERE (0DF)
RRIEEEE R B
ELANCO ANIMAL HEALTH INC 8,100 124, 385 118, 948 0.51%
EXELIXIS INC 6, 300 129, 572 162, 477 0. 70%
SRIEETSHEHBR & 253, 957 281, 425 1.21%
IRILF—
CHENIERE ENERGY INC 1,125 189, 981 201, 432 0.87%
CONOCOPHILLIPS 1,950 188, 181 204, 274 0. 88%
EXXON MOBIL CORP 2, 700 261, 394 315, 059 1. 35%
PERMIAN RESOURCES CORP 13,500 182, 989 182, 655 0. 78%
IRILEX—&F 822, 545 903, 420 3. 88%
£/
AMERICAN EXPRESS €O 1,075 238, 097 289, 471 1. 24%
AMERTPRISE FINANCIAL INC 565 196, 294 263, 137 1.13%
ARCH CAPITAL GROUP LTD 1, 650 135, 124 183, 760 0. 79%
CITIGROUP INC 3, 450 191, 785 214, 590 0. 92%
COUSINS PROPERTIES INC 4,975 118, 704 145, 892 0. 63%
FIFTH THIRD BANCORP 5, 825 178, 149 248, 456 1.07%
INTERCONTINENTAL EXCHANGE IN 900 123, 652 143, 928 0. 62%
JPMORGAN CHASE & €O 900 120, 100 188, 352 0. 81%
M & T BANK CORP 1,375 214, 405 242, 825 1. 04%
NASDAQ INC 3, 400 193, 079 246, 636 1. 06%
SREE 1, 709, 389 2, 167, 047 9.31%
~NILRET
AMGEN INC 515 169, 119 165, 068 0. 71%
BIOMARIN PHARMACEUTICAL INC 2, 750 229, 565 192, 890 0. 83%
BOSTON SCIENTIFIC CORP 3, 400 192, 550 282, 776 1. 20%
BRISTOL-MYERS SQUIBB CO 5,275 255, 688 272,075 1.17%
ELEVANCE HEALTH INC 280 118, 738 145, 284 0. 62%
ELI LILLY & CO 330 220, 822 290, 529 1. 25%
REGENERON PHARMACEUTICALS 135 151, 459 141,618 0.61%
SAREPTA THERAPEUTICS INC 1, 350 150, 293 168, 210 0. 72%
STRYKER CORP 745 213, 495 267,019 1.15%
UNITEDHEALTH GROUP INC 575 260, 761 334, 859 1. 44%
~NILRY T EE 1, 962, 490 2, 260, 328 9.70%
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B (FHEZE) A IEAT{E ERE
* KL * KL 3%

EE (0DF)
BEAMIES. QEME (00F)
L@EH/RK (DDF)
FAYHERE (0DF)
BEXE - —EX
AECOM 2, 350 211, 275 240, 887 1. 04%
AMETEK INC 775 131, 564 132,021 0.57%
EATON CORP PLC 685 153, 085 224, 379 0. 96%
FLOWSERVE CORP 4, 500 157, 468 230, 873 0. 99%
HONEYWELL INTERNATIONAL INC 1,335 277, 432 274, 421 1. 18%
HUBBELL INC 570 170, 956 243, 625 1. 05%
NVENT ELECTRIC PLC 3,625 234, 062 252, 403 1. 08%
PARKER HANNIFIN CORP 230 126, 734 143, 658 0. 62%
SMURFIT WESTROCK PLC 4, 300 197, 098 212, 527 0.91%
TRANE TECHNOLOGIES PLC 585 147, 959 224, 816 0.97%
VERALTO CORP 2,224 190, 439 246, 864 1. 06%
VONTIER CORP 7,150 283, 280 240, 757 1. 03%
WABTEC CORP 1,365 154, 646 246, 393 1. 05%
BEARE - Y—EXAE 2, 435, 998 2,913, 624 12.51%
M
CELANESE CORP 975 133, 665 132,751 0.57%
CORTEVA INC 3,825 210, 822 223, 196 0. 96%
DUPONT DE NEMOURS INC 2,775 192,074 245, 677 1. 05%
LINDE PLC 475 163, 849 226, 029 0. 98%
MEAaEt 700, 410 827, 653 3. 56%
TEE
CROWN CASTLE INC 1,125 121, 006 132,193 0. 57%
PROLOGIS INC 1, 800 223, 634 225, 471 0.97%
TEESEH 344, 640 357, 664 1. 54%
FHy /09—
ANALOG DEVICES INC 1,175 258, 370 267, 681 1. 15%
APPLE INC 5, 150 768, 373 1,193, 459 5.13%
APPLIED MATERIALS INC 735 101, 108 146, 779 0. 63%
ARISTA NETWORKS INC 690 216, 401 263,516 1.13%
BROADCOM INC 2,875 297, 386 491, 017 2.11%
FISERV INC 1,525 179, 995 272, 767 1. 17%
MASTERCARD INC-A 370 136, 441 181, 952 0. 78%

T OWEFLFAMBER L RSO DTH D,
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B (FHEE) A IETETE & E
* KL * KL HE%

BE (0D7F)
BERMII%E. AEME (02F)
EEHK (0DF)
FAYHERE (DDF)
FTU/AP— (DDF)
MICRON TECHNOLOGY INC 2, 550 203, 897 263, 196 1.13%
MICROSOFT CORP 2,775 799, 125 1, 184, 697 5. 09%
NVIDIA CORP 8, 150 404, 421 979, 546 4.21%
ORACLE CORP 1, 700 171, 136 287, 050 1. 23%
PALO ALTO NETWORKS INC 760 202, 953 258, 153 1.12%
PTC INC 1,325 232,143 238, 831 1.03%
S&P GLOBAL INC 475 191, 459 243,765 1. 05%
SALESFORCE INC 750 190, 699 203, 475 0. 87%
SERVICENOW INC 200 129, 461 177,273 0. 76%
VEEVA SYSTEMS INC-CLASS A 1,065 241, 800 222, 828 0. 96%
VERISK ANALYTICS INC 885 194, 746 236, 397 1.01%
F49/0°—485 4,919,914 7,112, 382 30. 56%
NIFEE
ALLIANT ENERGY CORP 3,900 216, 072 236, 072 1.01%
NEXTERA ENERGY INC 3, 450 248, 096 290, 830 1. 25%
SOUTHERN CO/THE 1, 600 139, 477 143,672 0. 62%
VISTRA CORP 1, 100 80, 316 129, 580 0. 56%
NEBEEE 683, 961 800, 154 3. 44%
T AYhEREERH 18, 457, 123 23, 360, 295 100. 35%
LTE%R At 18,457, 123 23, 360, 295 100. 35%
BEEMAESHFSE. AEME 18, 457, 123 23, 360, 295 100. 35%
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B (FH%E) N IERTE fEE
* KL * KL &%

aE
BERMIMSE (3— k) . ALEME
TEmE
T A hERE
&g
AIRBNB INC-CLASS A (500) (70, 477) (63, 165) (0. 27%)
DOORDASH INC-A (475) (52, 975) (67, 326) (0. 29%)
INTERPUBLIC GROUP OF COS INC (2, 300) (72, 478) (72, 478) (0. 31%)
NEW YORK TIMES CO-A (1, 400) (63, 039) (77, 630) (0. 33%)
ZILLOW GROUP INC-C (1, 050) (48, 048) (66, 654) (0. 29%)
BIERE (307, 017) (347, 253) (1. 49%)
—MHER - Y—EX
BEST BUY CO INC (675) (53, 284) (69, 465) (0. 30%)
DICK’S SPORTING GOODS INC (350) (72,601) (72,152) (0. 31%)
FORTUNE BRANDS INNOVATIONS I (825) (59, 284) (73, 247) (0. 31%)
POOL CORP (200) (73, 200) (74, 764) (0. 32%)
TRACTOR SUPPLY COMPANY (250) (66, 417) (72, 085) (0. 31%)
YUM! BRANDS INC (500) (65, 941) (69, 445) (0. 30%)
—RHER - Y—ERAE (390, 727) (431, 158) (1. 85%)
EFELFER
COLGATE-PALMOLIVE CO (500) (52, 562) (51, 823) (0. 22%)
KIMBERLY-CLARK CORP (450) (62, 053) (63, 992) (0. 27%)
KROGER CO (1, 200) (55, 900) (68, 424) (0. 30%)
MOLSON COORS BEVERAGE CO-B (1, 425) (79,971) (81,973) (0. 35%)
TARGET CORP (325) (49, 953) (50, 408) (0. 22%)
EELFREF (300, 439) (316, 620) (1. 36%)
RREHIUHER
CHURCHILL DOWNS INC (550) (68, 108) (74, 167) (0. 32%)
LEGGETT & PLATT INC (6, 200) (123, 287) (84, 444) (0. 36%)
TEMPUR SEALY INTERNATIONAL I (1, 500) (61, 856) (81, 495) (0. 35%)
THOR INDUSTRIES INC (750) (76, 005) (82, 193) (0. 35%)
SEXEHEHEM & (329, 256) (322, 299) (1. 38%)
RRIEESHEHEERM
PILGRIM' S PRIDE CORP (1, 725) (75, 472) (78, 953) (0. 34%)
QTAGEN N. V. (1,575) (75, 965) (71, 214) (0. 31%)
SRIEEHIEEM AT (151, 437) (150, 167) (0. 65%)
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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)
IRLF—
EQT CORP (2,075) (75, 633) (76, 277) (0. 33%)
PHILLIPS 66 (450) (60, 668) (58, 820) (0. 25%)
WILLIAMS COS INC (1, 300) (42, 026) (59, 085) (0. 25%)
IRIL¥—BF (178, 327) (194, 182) (0. 83%)
£/
AFLAC INC (550) (45, 478) (61, 171) (0. 26%)
CAPITAL ONE FINANCIAL CORP (425) (49, 982) (63, 117) (0. 27%)
CHUBB LTD (140) (35, 262) (40, 179) (0. 17%)
CUBESMART (1, 475) (61, 457) (78, 544) (0. 34%)
KEYCORP (4, 200) (65, 924) (69, 783) (0. 30%)
PRINCIPAL FINANCIAL GROUP (850) (65, 132) (72, 726) (0. 31%)
PRUDENTIAL FINANCIAL INC (525) (52, 670) (63, 074) (0. 27%)
REALTY INCOME CORP (925) (55, 968) (58, 117) (0. 25%)
STATE STREET CORP (800) (55, 837) (70, 144) (0. 30%)
SUN COMMUNITIES INC (500) (63, 450) (67, 160) (0. 29%)
SYNOVUS FINANCIAL CORP (1, 675) (74, 789) (73, 943) (0. 32%)
T ROWE PRICE GROUP INC (625) (78, 033) (67, 681) (0. 29%)
UDR INC (1, 550) (67, 415) (69, 874) (0. 30%)
SREE (771, 397) (855, 513) (3. 67%)
NIVARTT
AGILENT TECHNOLOGIES INC (450) (61, 265) (66, 325) (0. 28%)
BIO-TECHNE CORP (950) (78, 839) (75, 135) (0. 32%)
CARDINAL HEALTH INC (600) (58, 747) (66, 216) (0. 28%)
COOPER COS INC/THE (625) (56, 996) (68, 791) (0. 30%)
CVS HEALTH CORP (875) (49, 302) (55, 072) (0. 24%)
HOLOGIC INC (850) (59, 447) (68, 629) (0. 29%)
IDEXX LABORATORIES INC (125) (67, 455) (62, 700) (0. 27%)
TQVTA HOLDINGS INC (265) (56, 404) (62, 340) (0. 27%)
LABCORP HOLDINGS INC (325) (70, 336) (72, 417) (0. 31%)
MASIMO CORP (625) (79, 501) (82, 794) (0. 36%)
QUEST DIAGNOSTICS INC (500) (65, 128) (77, 395) (0. 33%)
REVVITY INC (565) (78,613) (71, 688) (0. 31%)
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B (FH%E) N IERTE fEE
* KL * KL &%

&g (0J%F)
BEEMEESE (P 3—bk) . QLEME (0D0F)
LEHK (0D0F)
FAYHERE (0DF)
ANLVRTT (DDF)
SOLVENTUM CORP (1, 000) (69, 481) (68, 925) (0. 30%)
STERIS PLC (300) (61, 537) (72, 264) (0. 31%)
WATERS CORP (210) (67, 235) (75, 600) (0. 32%)
NIVR T &R (980, 286) (1, 046, 291) (4. 49%)
BEARE - Y—EX
AGCO CORP (825) (89, 854) (80, 866) (0. 35%)
BWX TECHNOLOGIES INC (700) (70,921) (76, 517) (0. 33%)
GRACO INC (825) (65, 221) (72, 084) (0. 31%)
LANDSTAR SYSTEM INC (415) (78,191) (78, 261) (0. 34%)
NORFOLK SOUTHERN CORP (235) (54, 668) (58, 037) (0. 25%)
OTIS WORLDWIDE CORP (650) (56, 924) (67, 288) (0. 29%)
ROBERT HALF INC (1, 200) (88, 153) (80, 982) (0. 35%)
ROCKWELL AUTOMATION INC (250) (66, 812) (66, 627) (0. 28%)
SCHNEIDER NATIONAL INC-CL B (2, 750) (64, 975) (78, 403) (0. 34%)
SITEONE LANDSCAPE SUPPLY INC (525) (74, 322) (78, 351) (0. 34%)
SMITH (A.0.) CORP (875) (70, 524) (78, 558) (0. 34%)
TORO CO (850) (78, 179) (73, 185) (0. 31%)
U-HAUL HOLDING CO-NON VOTING (1, 050) (59, 616) (75,831) (0. 32%)
BEXRE - Y—EXEE (918, 360) (964, 990) (4. 15%)
[ RS
BALL CORP (1, 150) (66, 098) (77, 665) (0. 33%)
CF INDUSTRIES HOLDINGS INC (875) (69, 787) (74, 847) (0. 32%)
ECOLAB INC (235) (51, 925) (59, 676) (0. 26%)
INTERNATIONAL PAPER CO (1, 500) (66, 387) (73, 410) (0. 32%)
LYONDELLBASELL INDU-CL A (700) (65, 618) (66, 892) (0. 29%)
MARTIN MARIETTA MATERIALS (125) (65, 831) (67, 090) (0. 29%)
STEEL DYNAMICS INC (600) (68, 808) (75, 050) (0. 32%)
MHREE (454, 454) (494, 630) (2. 13%)
TEE
PUBLIC STORAGE (180) (50, 641) (64, 698) (0. 27%)
TEES (50, 641) (64, 698) (0. 27%)
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FAYHERE (0DF)
FHy/095—
ASPEN TECHNOLOGY INC (335) (70, 272) (78, 820) (0. 34%)
AUTODESK INC (250) (54, 037) (68, 475) (0. 30%)
CDW CORP/DE (300) (69, 202) (67, 539) (0. 29%)
CLOUDFLARE INC — CLASS A (850) (70, 160) (68, 076) (0. 29%)
COGNIZANT TECH SOLUTIONS-A (825) (54, 750) (63,121) (0. 27%)
CROWDSTRIKE HOLDINGS INC — A (215) (55, 427) (60,111) (0. 26%)
DAYFORCE INC (1, 350) (82, 964) (82, 056) (0. 35%)
ELASTIC NV (975) (94, 862) (74, 597) (0. 32%)
ENTEGRIS INC (625) (80, 334) (69, 884) (0. 30%)
EQUIFAX INC (215) (46, 545) (62, 690) (0. 27%)
F5 INC (350) (55, 427) (76, 622) (0. 33%)
GARTNER INC (125) (55, 730) (62,919) (0. 27%)
GLOBALFOUNDRIES INC (1, 875) (92, 812) (75, 487) (0. 33%)
JACK HENRY & ASSOCIATES INC (425) (72,011) (74, 745) (0. 32%)
KBR INC (1, 150) (63, 549) (74, 658) (0. 32%)
MANHATTAN ASSOCIATES INC (260) (55, 651) (72, 834) (0. 31%)
MOODY’” S CORP (105) (32,724) (49, 719) (0. 21%)
SKYWORKS SOLUTIONS INC (725) (73, 539) (70, 811) (0. 31%)
TRANSUNION (700) (52, 484) (72, 688) (0. 31%)
TYLER TECHNOLOGIES INC (120) (48, 302) (69, 591) (0. 30%)
T4/ —585 (1, 280, 782) (1, 395, 443) (6. 00%)
A AERS
ATMOS ENERGY CORP (525) (53, 411) (72, 437) (0. 31%)
EDISON INTERNATIONAL (750) (46, 604) (64, 995) (0. 28%)
ENTERGY CORP (575) (66, 085) (75, 342) (0. 32%)
NISOURCE INC (2, 025) (53, 406) (69, 883) (0. 30%)
SEMPRA (750) (54, 103) (62, 419) (0. 27%)
N (273, 609) (345, 076) (1. 48%)
T XA hAEREEF (6, 386, 732) (6,928, 320) (29. 75%)
LEKR A (6, 386, 732) (6,928, 320) (29. 75%)
BERMEES (3— k) &it. AEME (6, 386, 732) (6,928, 320) (29. 75%)
TUNT1JER - BF
RER LB E
BERY BERW wmER (FHfif&) %
* KL
AETFHEE
kR 5, 664, 900 A AH 7817, 585, 350 20244710 H (132, 742) (0. 57%)
AEFHEEISE (132, 742) (0. 57%)
TIONT« JtEaR-BEEs (132, 742) (0. 57%)
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