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KPMG

P.O. Box 493

Century Yard, Cricket Square
Grand Cayman KY1-1106
Cayman Islands

Telephone +1 345 949 4800
Fax +1 345949 7164
Internet www.kpmg.ky

Independent Auditors’ Report to the Trustee
For the year ended March 19, 2016

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, 2016, 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.

This report is made solely to the Trustee, in accordance with the terms of our engagement. Our audit work has
been undertaken so that we might state to the Trustee those matters we are required to state to them in an
auditors’ report and for no other purpose. We do not accept or assume responsibility to anyone other than the
Trust and the Trustee, for our audit work, for this report, or for the opinions we have formed.

Trustee’s R y for the Fil

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, 2016, and its financial performance and its cash flows for the year then ended in
accordance with U.S. generally accepted accounting principles.

KPm G

September 7, 2016
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TC Ziraat Bank 0% 08-Jun—16

Turk Ekonomi Bankasi AS 10-Aug-16
Turkey Government 8.2% 13-Jul-16
Turkey Government 8. 2% 16-Nov-16
Turkiye Bankasi As 0% 26-Aug—16
Turkiye Garanti Bank 0% 16-May-16
Turkiye Vakiflari Bank 0% 29-Apr—16
Yapi Ve Kred Bank 0% 06-May-16

ATEMEIZ & 0 JE I3 AEER~DORE
EHEE (3 » AR
<)V E

FDTRY AKbank Malta 11.25% 30-Mar—16
FDTRY AKbank Malta 11.50% 18-Apr—16

EHRE (3 7 AR AF

AMFEA AR
20164E 3 H19 A BfE
B E M AN TEARE W PEIC
rays fvals T REE
7,297, 650 7,328, 443 9.35
7,118, 410 7,183, 568 9.16
7, 535, 400 7,551, 975 9.63
7,871, 280 7,884, 346 10. 06
7,144, 275 7,157, 369 9.13
7,299, 580 7,378, 938 9.41
7, 158, 000 7, 420, 270 9.46
7,085, 526 7,203, 487 9.19
58, 510, 121 59, 108, 396 75. 39
14, 200, 000 14, 200, 000 18. 11
5, 000, 000 5, 000, 000 6.38
19, 200, 000 19, 200, 000 24. 49

_29_



BRI
ZUFEHIIH Y A,

_30_



	トルコ（運報全体 ）_表紙_2015（Size B5変 W182 H200）
	トルコ（運報全体）_本文1_2015
	トルコ（運報全体）_本文2_2015

