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KPMG

P.O. Box 493

SIX Cricket Square

Grand Cayman KY1-1106
Cayman Islands

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

Independent Auditors’ Report to the Trustee

Opinion

We have audited the financial statements of Turkish Lira Money Market Fund (the “Series Trust’), a
series trust of Multi Strategies Fund, which comprise the statement of assets and liabilities, including
the schedule of investments as at March 19, 2023, the statements of operations, changes in net assets
and cash flows for the year then ended, and notes, comprising significant accounting policies and other
explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Series Trust as at March 19, 2023, and its financial position and its cash flows
for the year then ended in accordance with US generally accepted accounting principles.

Basis for Opinion

We conducted our audit in accordance with international Standards on Auditing (“/SAs”). 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 independent of the Series Trust in
accordance with International Ethics Standards Board for Accountants International Code of Ethics for
Professional Accountants (including International Independence Standards) (“lESBA Code”) together
with the ethical requirements that are relevant to our audit of the financial statements in the Cayman
Islands, and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the [ESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Restriction on Use

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 the Trustee in an auditor's report and for no other purpose. We do not accept or assume
responsibility to anyone other than the Trustee, for our audit work, for this report, or for the opinion we

have formed.

Responsibilities of Management and Those Charged with Governance for the Financial
Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with US 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.

In preparing the financial statements, management is responsible for assessing the Series Trust's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless management either intends to liquidate the Series
Trust or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Series Trust's financial reporting
process.

© 2023 KPIIG & Cayman islanas parinershic and & member fim of the KPMG
glofal organization of indepenaent memoer firms afiiated with KPHG

Interr ationial Limiied, a privale English company Imited by guarantee Al fights
reserved

Document ciassificalion KPMG Confidential
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Independent Auditors’ Report to the Trustee (continued)

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 a guarantee that
an audit conducted in accordance with ISAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

- Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. 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.

- 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 Series Trust's internal control.

- Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

- Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Series Trust's ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditors’ report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditors’ report. However, future events or conditions may cause the Series
Trust to cease to continue as a going concern.

- Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

KPm g

August 22, 2023
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LTy, RSN FEIREICERR SN &MEE &L eMAREOMEL LR 56, #iESh b a6t
BT, B U F— =T ITHT D RMEE L SRAEOMEICIRE SN D,

20234 3 H19H B/, FERMRRICIH VT, MROMGR LD L9 2@ S - ARIER,
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11.

12.

falg-<wx—~vw—Fvb-T77F

MEsERICRT B R
202343 H19H
(Fex)
B M ERE N b EHER L OMBERE~DRE
20234F
rvay s
AR EREE 1, 482, 528, 255
iy GIREIE ki 4, 847, 466
HME#R LOZRHEORAFIIRBT HMBEERE 1, 487, 375, 721
ARMBEPERBICE S R N 148, 252, 818, 653
Hes| B 484, 746, 606
MR L OZREEHE A% 148, 737, 565, 259
RS 1 QYT D AFMEEMEE 0.01
MHHR EOZIRIES 1 01X/ V& EME 0.01

ZHREOWSIAMTIZ, BENIEEIH 7T A1 HEEAEZX—2 L LTINS, MBHMEHRN T, I
BHIEBIHAZRN—2 L L TRFHUEIN D, BEIG BRI 25 EK TR L Y FHER R B OMICEAL
7-EBICBI LT, (4,847,466 kv 2l ) OFIENMETH - T,

"BIEER

BHAHIT20234 3 H19H O MERER OFRITHATRE & 72 57220234 8 A22H £ TOMRIZX T 2% B FHED
L a—%1Tho7, 202343 A19A 7 H20234E 8 H22A £ Tz, HWEFNHH ULV =X+ FF X T
663,711,480 h b2 U T DIEAHIAZ NS oT2—F, KV —X+ NT A :)25365,871,536 bl T DER
LT,

BRI, 26 OMBEHRITIH WO TBINBHRA LERE OMOBIEERITRV & OfFwRE T L,
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(3) BEAMRESRBHANE %

fval)g <xXx—<w—=ry b T77UF

&%

MLz

Ak Yatirim Menkul Degerler 22% 07-Apr—23
Ak Yatirim Menkul Degerler As 0% 05-May-23

Akbank Tas 0% 31-Mar—23

Arcelik As 25% 28-Mar—23

Cimsa Cimento Sanayi As 33% 22-Dec—23
Enerjisa Enerji As 32% 24-Oct-23

Fin Yatirim Menk Deger 0% 01-Jun—23

Is Factoring Finansman 0% 27-Mar-23

Is Factoring Finansman 0% 18-Apr-23

Is Finansal Kiralama As 0% 22-May-23
Is Gayrimenkul Yatirim 25% 17-Apr—23
Opet Petrolculuk As 31.5% 14-Nov—-23
QNB Finans Fin Kirala 0% 29-Mar-23

Tat Gida Sanayi As 25% 04-Apr-23

Turk Sise Ve Cam Fabrika 25% 04-Apr—23
Turk Sise Ve Cam Fabrika 25% 14-Apr—23
Vakif Finans Factoring 0% 11-Apr-23
Volkswagen Dogus Fin 29% 16-Nov-23
Yapi Kredi Yat Menkul 0% 07-Jun-23
Yapi Ve Kredi Bankasi As 0% 22-Mar-23

ANIERER & Y RE S D RERER~DORE

VARERE N & & EHE

< VH
TRT030523T13 20-Mar-23 8. 18% AKM
TRT030523T13 22-Mar-23 8. 22% AKM

VAREGBIC & B EHESR
EHITES (3 7 A RKH)

< )VE
FDTRY Akbank Malta 25% 03-Apr-23
FDTRY Akbank Malta 25% 11-Apr—23
FDTRY Akbank Malta 25% 24-Apr-23
FDTRY Akbank Malta 25% 26-Apr-23
FDTRY Akbank Malta 25% 26-Apr—23
FDTRY Akbank Malta 25% 28-Apr-23

EHIRE (3 7 ARW) &5

Ve i 3P B

20234E 3 H 19 H BfE
BUE R A AFEME  MEECHT S
rvaly o fvay s HE (%)
29, 997, 900 29, 999, 561 2.02
38, 758, 800 39, 121, 612 2.63
98, 342, 000 99, 348, 643 6. 68
999, 570 999, 978 0.07
29, 300, 150 29, 294, 828 1.97
76, 782, 130 76, 826, 293 5.17
46, 990, 000 47,887,212 3.22
19, 323, 200 19, 922, 334 1.34
73, 498, 500 73,719, 309 4.96
42,904, 675 43,021,978 2.89
44,000, 000 44, 000, 000 2.96
31, 427, 550 31, 452, 299 2.11
47, 576, 500 49,737, 211 3.34
30, 346, 965 30, 349, 699 2. 04
19, 992, 600 19, 999, 335 1.34
49, 720, 150 49, 745, 364 3. 34
28, 654, 200 29, 620, 416 1.99
20, 997, 270 20, 997, 460 1.41
94, 697, 000 95, 495, 301 6. 42
38, 796, 800 39, 955, 437 2.69
863, 105, 960 871, 494, 270 58. 59
177, 000, 000 177, 000, 000 11.90
181, 000, 000 181, 000, 000 12. 17
358, 000, 000 358, 000, 000 24.07
50, 000, 000 50, 000, 000 3.36
50, 000, 000 50, 000, 000 3.36
105, 000, 000 105, 000, 000 7.07
50, 000, 000 50, 000, 000 3.36
50, 000, 000 50, 000, 000 3.36
100, 000, 000 100, 000, 000 6. 72
405, 000, 000 405, 000, 000 27.23
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