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CAYMAN ISLANDS

Independent Auditors’ Report to the Trustee
For the year ended March 19, 2015

We have audited the accompanying financial statements of Turkish Lira Money Market Fund
(the “Series Trust™), a series trust of Multi Strategies Fund (the “Trust”), which comprise the
statement of assets and liabilities, and the schedule of investments as at March 19, 2015, the
statements of operations, changes in net assets and cash flows for the year then ended, and notes,
comprising a summary of significant accounting policies and other explanatory information.

The Trustee’s Responsibility for the Financial Statements

The Trustee is responsible for the preparation and fair presentation of these financial statements
in accordance with U.S. generally accepted accounting principles, and for such internal control
as management determines is necessary to enable the preparation 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 these financial statements based on our audit. We
conducted our audit in accordance with International Standards on Auditing. Those standards
require that we comply with ethical requirements and 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 Series Trust’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 Series Trust’s internal control. An audit also
includes evaluating the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by the Trustee, 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 present fairly, in all material respects, the financial
position of the Series Trust as at March 19, 2015, and its financial performance and its cash
flows for the year then ended in accordance with U.S. generally accepted accounting principles.

KPm G

August 21, 2015

KPMG, a Cayman Islands partnership and a member firm of the
KPMG network of independent member firms affiiated with KPMG
International Cooperative (“KPMG International"), a Swiss entity.
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KA EHASIT, MEERFEICRT U THER 30% DR 4T Y —X « F TR NOBENSZITRD, ZO#H
ML, FMMA 2L ICEEo L, RIBE LS, BA BAMIC TRV TRIbI S,

IRt g, MO FERMARIC S L CARSR0. 56% O MM A2 T IS, = OMBNIE, FHli R 2 212350 b,
FehFHESh, A br= ) FICTRIBNTREL bR,

BHERAITEMIT. MEEREEICK L TER. 8% DM AL Y —X - FT A NDEENSZITIRD, =
OWENIE, FEE A ZEICEEO L, KRG ES, BH -l TEBWTHb D, 72720, BH O
FHRAITRARENO TIRE8,900 kv Y ZIZED D, F£iz, BEHEBMITESMIZIE, 8,900 Ml ZITF Y
T 5 —a TOREMBIEHM G XHhbid, 612, FHIFBRITSMICE, SFHHZEE 1 Ao %270 b
Na Y SOFHEE . BIZFICNERBEEOTHEICS ML a U SOTFHEE S Kb s, F7-. SHEEBR
1TEMtIE., ZOBBFOBITICBWTHLEL R ETOZY R L THWRELE%IT 5,
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Sl ZEICE RO B REAEF EER., BHK P TEBERW TR b S, 1277, BH ORESEHmo
TRRZ2,100 ML U SHMEEDOUS FUVIZED S, £, (REStHIT. FOBBOBITICBWTHLEL S
ATORYBEETHICEA L THWRELEZT 5,

WRpEARIE, MU PERBII G L THESR0. 3% DM A2 ) —X « b T A MOFENDZITID, Z OWMIT
A A Z L AZERE O B RELEE RS, B AARBIC TRV T b S,

ﬁfﬂ}ﬁ%xﬁi HIE PERBRIC R L TSR0, 10% DRI Z Y ) — X« N7 X NOEENDZITID, Z OHHE
I R &SRR O B RELG RS, BA BARMICTRILW TS b D,

20154F 3 H 19 H ERSICBT 2 REENILL T OmE

(Vi Z2=0

Bl E S R 8,212
B 45 T e FH < A 15, 056
B P A HREN 2, 082
BB T AR 7,625
1A 2 A 3, 285
ZRea A 2,238
ARFEAT R OMRAT 2 B 9,238
R R 68, 551
Z OO 8,414

124, 701

. LREBNC X BERE
BaNE, HERMAERES] S LCRY b, B O bR RESFETH EEND, BENIRD LB, RIL
FEIZEEND,

UARBGSI & 1E, Yo —X« bT R MBER LN, # A L ORE CRRAMRERZBRT I & 20 ik

OB ST HAMIAEAEEBATHZETHD, VRIBBIOI T Z—r3—F 13T 7 /b b 5 AREMEDN

Y, VRBBNIIEZ ) LIEEHY A7 035, 20164 3 A19R BIfE, BEREHO T CTHEA S - FilFEsix
ICEES MV aBUMBEEIE I L W R STl Y . ZD%EIT9, 800,000 v T L7g 5T 5,

WY —X o FTRME, BT S SFEICHTT A RO TERMEAE L . BEFE L ED. %ﬁ%ﬁ@%%
MOETETE=X I T LTS, T, BERGAEIZE, =7 AR—V vy — oMt 2 5 #5720
BAeEFITAEMIEFOANEZ 2 ERT D, 20X ) REICHEEL T, wW/&wAw74z%%T@ﬁ%
T PE Tt X BRI DRI - 7o B 1E, B3 U — X« b T A M B HEOHE F 72X RN EBE S 5 VX
HIRENDHEND D,
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9. LARBBIC L BEHE (FBE)
20154E 3 A19H BIE, EREZBICESEEA SN HAMEERIT. 20154 4 A 10 H IR OR T AR B3k
T %, #ASFNE9.62% TH B,

10. BE L ABOMHEE
YU —X - FT X ME, MEHEEOFHEN., BRI NEER X OBREIC OV THECREE~O R v T
TER OB T IBENEE LM TE A X oI, BEREBEICBWTERINDEE L ABOHZICL D
WBEBURT ANENRD B,

NGO ESNEEEB L OAEIL., B ND0OHE~ AT — « 2T 4 B EIIEPOIKI ORI G L
o TWBED, BHDWITHEFBMEICET D RO EREEZWT- L CODEMBELEOT U AT 4 THELTH D, D
HEMELT, 1) BIOBEZRCHLTYL Y- TR IRXIREEHENPHEETEXDHI L, 2) T
YHENKII) REEFEICLY, Yo V-2 P TR MBI RE ST IR ZALCWVDH I L,
3) YU =X+ FTRAMPHEBRTIENEZALTCNDLIZE, 4) YT U—X+ T X MREREHRISIOH 5
FRHEERALTWDH I L,

20154E 3 H19HBIfE, M U —X + T A2 MIBEFHEBIZB O CTHEATEER VARG Z2HFE L T0nD, Y
U=+ FTA ML, ZOVREBIORIAEZBHELEEZET L ENAETH D,

PITFDFIL, BERTBER L MG ELBFEEICBOORSN TV AR SN EFEOMRIC L A w2
ZPRIRLTWB,

20154 3 H19H BIfE
FENBRIZBOTHE IRV EEESEE
B ELE)
MEELE HAEZIZBWT
HEEIC RERLTND
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A B DV INT-H%E BEOHME SRIRES (2) HIE (2) g
2= \W2=2 4 2= 2= 2= 2=
U AREG|
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B AT N TEAGfE WIEREIC
i3 (N 2=0) K] vV g x5 3EE
[\ 2=
ING Bank 0% 29-May-15 4,708, 656 4,712, 410 8. 88
TC Ziraat Bank 0% 17-Jun-15 4,872, 150 4, 889, 528 9.22
Turk Ekonomi Bank 0% 15-Apr-15 3, 079, 264 3, 180, 257 5.99
Turkey Government 0% 25-Mar-15 6,251,679 6,592, 214 12.43
Turkey Government 5% 13-May-15 2,171,072 2,189, 738 4.13
Turkiye Halk Bank 0% 20-Mar-15 4,397, 265 4, 500, 000 8. 48
Turkiye Halk Bank 0% 05-Jun-15 4,705, 680 4,705, 680 8.87
Turkiye Vakiflari Bank 0% 17-Apr—15 4,397, 265 4,471, 633 8. 43
ATEAREIZ & Y BIE S B ABTESE~DORE 34, 583, 031 35, 241, 460 66. 43
LRERBIC & B1EHE
< )VH
TRT290415T14 10-Apr—15 9. 62% AKM 9, 800, 000 9, 800, 000 18. 47
URERBNZ & B1EHESE 9, 800, 000 9, 800, 000 18. 47
EHTES (3 7 AKE)
< I)VX
FDTRY AKM 9. 65% 13-Apr—15 12, 600, 000 12, 600, 000 23.75
E#ESE (3 » ARM) &8 12, 600, 000 12, 600, 000 23.75
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