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2017 20
CIBC Caribbean Bank and Trust
Company (Cayman) Limited
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TOPIX
JPX

JPX
Morningstar
Morningstar

Morningstar Morningstar Morningstar, Inc.
Morningstar Morningstar
Morningstar Morningstar
Morningstar Morningstar
NOMURA-BPI
FTSE
FTSE Fixed Income LLC FTSE Fixed Income LLC
FTSE Fixed Income LLC
JP GBI-EM
J.P. Morgan Securities LLC
J.P. Morgan Securities LLC
3.3
0.015
15,000
0.65 0.30 0.35
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2026
9,766,117.78 22.40
7,231,406.92 16.59
5,434,779.51 12.47
4,497,908.16 10.32
4,300,975.50 9.87
3,996,422.84 9.17
3,699,780.90 8.49
1,527,376.00 3.50
934,605.27 2.14
814,407.28 1.87
107,473.74 0.25
42,311,253.90 97.06
1,280,217.17 2.94
43,591,471.07
7,078,818,987 100.00
2026
ENEL SPA /EUR/
REGD V/R /PERP/ 5.964 217?4 3,000,000 | 118.11| 3,543,243.91|114.37| 3,431,086.58| 7.87
REG S
ORANGE SA /EUR/
REGD V/R /PERP/ 6.4197 217?8 2,600,000| 105.83| 2,751,623.46]119.98| 3,119,511.00| 7.16
REG S EMTN
BP CAPITAL
MARKETS PLC 2175
JEUR/ REGD V/R 7.5407 2 2,276,000 | 112.66 | 2,564,108.59|114.11| 2,597,243.12 5.96
/PERP/ REG S
IBERDROLA
FINANZAS SAU
/EUR/ REGD V/R 5.751 217:8 2,000,000 108.28 | 2,165,617.98|115.90| 2,317,931.32 5.32
/PERP/ REG S
EMTN
VODAFONE GROUP
PLC REGD V/R SER 4.125 2081 2,460,000 82.75| 2,035,616.75| 93.05| 2,289,135.78| 5.25
NC10
ENBRIDGE INC 2077
REGD V/R 5.5 15 1,809,000 102.67| 1,857,237.31| 99.96| 1,808,288.52 4.15
ENGIE SA /EUR/
REGD V/R /PERP/ 6.135 217?4 1,500,000 | 107.42| 1,611,362.69|119.33| 1,789,984.05| 4.11
REG S SER
VOLKSWAGEN INTL
FIN NV /EUR/ 2174
REGD V/R /PERP/ 8.0527 1,000,000| 108.29| 1,082,899.99|121.82| 1,218,183.50| 2.79
REG S SER PNC5
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IBERDROLA
FINANZAS SAU 2175
/EUR/ REGD V/R 6.049 16 1,000,000 108.73| 1,087,254.84|118.61| 1,186,069.36 2.72
/PERP/ REG S
EMTN
SOUTHERN CO 2081

10 1.875 1,029,000 93.95 966,696.08 | 112.32| 1,155,818.86 2.65
/EUR/ REGD V/R 15
BRITISH AMERICAN
TOBACCO /EUR/ 2174

11 6.052 1,000,000 | 114.44| 1,144,371.82|115.15| 1,151,521.52 2.64
REGD V/R /PERP/ 10 30
REG S
VERIZON
COMMUNICATIONS 2056

12 3.9962 1,000,000 114.92| 1,149,199.99|113.30| 1,132,957.08 2.60
/EUR/ REGD V/R 15
SER
JT INTL FIN
SERVICES BV 2055

13 3.87 1,000,000 117.92| 1,179,249.99|112.77| 1,127,673.08 2.59
/EUR/ REGD V/R
REG S
STELLANTIS NV 2175

14 |/EUR/ REGD V/R 7.539 16 1,000,000 | 114.25| 1,142,499.81|112.09| 1,120,860.11 2.57
/PERP/ REG S
ENBW ENERGIE 2084

15 |BADEN - WU /EUR/ 5.25 23 900,000 | 108.76 978,884.98 | 119.54| 1,075,880.61 2.47
REGD V/R REG S
NEXTERA ENERGY 2054

16 6.75 1,000,000| 102.00| 1,019,975.85|104.16| 1,041,557.00 2.39
CAPITAL REGD V/R 15
BELL CANADA REGD 2055

17 /R 6.875 15 1,000,000 100.63| 1,006,342.99|102.22| 1,022,157.00 2.34
ORSTED A/ /EUR/ 3024

18 6.358 800,000 | 108.85 870,770.38 ] 116.83 934,605.27 2.14
REGD V/R REG S 14
BRITISH
TELECOMMUNICATIO 2083

19 8.375 600,000 | 125.10 750,584.30 | 140.14 840,839.58 1.93
/GBP/ REGD V/R 12 20
REG S EMTN
VEOLIA
ENVIRONNEMENT SA 2175

20 6.5807 700,000 | 106.90 748,334.99 | 119.96 839,711.47 1.93
/EUR/ REGD V/R 22
/PERP/ REG S
PROXIMUS SADP 172

21 |/EUR/ REGD V/R 6.181 10 700,000 | 118.33 828,276.99 | 116.34 814,407.28 1.87
/PERP/ REG S
BRITISH 2081

22 | TELECOMMUNICATIO 4.25 1 23 818,000 | 93.40 763,985.36| 99.36 812,759.73 1.86
REGD V/R REG S
VOLKSWAGEN INTL
FIN NV /EUR/ 2175

23 7.074 600,000 | 101.76 610,589.86 | 114.34 686,039.29 1.57
REGD V/R /PERP/ 14
REG S
CENTRICA PLC 2055

24 |/GBP/ REGD V/R 6.5 21 500,000 | 125.89 629,449.98 | 135.87 679,345.26 1.56
REG S
TELEFONICA
EUROPE BV /EUR/ 2175

25 7.001 500,000 | 123.21 616,061.54 | 120.92 604,582.69 1.39
REGD V/R /PERP/ 15
REG S SER

2054
26 | SEMPRA REGD V/R 6.4 10 600,000 | 97.06 582,356.59 | 100.55 603,316.20 1.38
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NEXTERA ENERGY

27 |CAPITAL /EUR/ 3.996 205?5 500,000 | 114.79 573,950.00 | 112.85 564,259.02 1.29
REGD V/R
STEDIN HOLDING

28 |NV /EUR/ REGD 5.169 21721 500,000 | 116.60 583,000.00 | 112.17 560,862.46 1.29
V/R /PERP/ REG S
TOTALENERGIES SE

29 |/EUR/ REGD V/R 5.9147 2 500,000 | 97.59 487,957.74 1 106.01 530,068.85 1.22
/PERP/ REG S
TOTALENERGIES SE

30 |/EUR/ REGD V/R 5.6167 217?9 450,000 | 106.07 477,316.78 | 115.52 519,852.57 1.19
/PERP/ REG S
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2025 2026
2018 28 62,318,176.00 10,119,848,601 10.44 1,695
2019 28 47,211,429.00 7,666,663,955 10.02 1,627
2020 29 29,189,271.00 4,740,045,718 10.61 1,723
2021 28 25,004,453.00 4,060,473,123 10.62 1,725
2022 28 16,556,208.00 2,688,562,617 9.87 1,603
2023 28 16,402,183.00 2,663,550,497 9.09 1,476
2024 29 25,772,179.00 4,185,144,148 9.56 1,552
2025 28 33,797,487.00 5,488,373,914 9.92 1,611
2026 28 35,197,925.00 5,715,791,041 10.13 1,645
2025 35,660,186.28 5,790,857,650 10.05 1,632
35,625,266.00 5,785,186,946 10.02 1,627
36,160,059.04 5,872,031,988 10.08 1,637
10 35,874,091.39 5,825,593,701 10.13 1,645
11 35,845,914.99 5,821,018,135 10.10 1,640
12 35,201,599.27 5,716,387,705 10.10 1,640
2026 35,230,400.43 5,721,064,726 10.13 1,645
35,197,925.00 5,715,791,041 10.13 1,645
34,247,579.55 5,561,464 ,443 9.87 1,603
30,862,942.69 5,011,833,263 9.96 1,617
31,221,358.81 5,070,036,457 10.04 1,630
31,263,614.80 5,076,898,407 10.05 1,632
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2018 28 9,393,871,563 10,313
2019 28 7,174,360,266 9,675
2020 29 5,208,004,048 10,031
2022 28 3,088,746,795 9,253
2023 28 4,962,964,239 8,302
2024 29 4,386,108,087 8,249
2025 28 2,813,799,644 8,135
2026 28 2,258,191,844 7,971
2025 2,647,916,813 8,090
2,623,763,337 8,045

2,561,919,993 8,062

10 2,524,227,433 8,071

11 2,500,003,666 8,023

12 2,350,595,920 7,990

2026 2,326,174,163 7,994
2,258,191,844 7,971

2,192,335,284 7,744

2,107,256,660 7,787

2,066,296,422 7,828

2,003,584,840 7,817
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0.27 44 225
0.36 58 300
0.36 58 300
0.36 58 300
0.36 58 300
0.36 58 300
0.36 58 300
0.36 58 300
0.36 58 300
2026 0.03 5 25
0.03 5 25
0.03 5 25
0.03 5 25
3.27 531 2,725

7.10 5.38

-0.57 -3.28

9.48 6.78

3.49 2.25

-3.67 -4.06

-4.26 -7.04

9.13 2.98

7.53 2.25

5.75 1.67

100x
10.00
10,000
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6,550,758 581,344 5,969,414
(6,550,758) (581,344) (5.,969,414)
436,038 1,691,451 4,714,001
(436,038) (1,691,451) (4,714,001)
224,384 2,186,392 2,751,993
(224,384) (2,186,392) (2,751,993)
201,749 599,424 2,354,318
(201,749) (599, 424) (2,354,318)
161,145 837,800 1,677,663
(161,145) (837,800) (1,677,663)
387,501 260,401 1,804,763
(387,501) (260,401) (1,804,763)
1,061,557 169,650 2,696,670
(1,061,557) (169, 650) (2.,696,670)
1,319,957 610,612 3,406,015
(1,319,957) (610,612) (3,406,015)
514,217 444,655 3,475,577
(514,217) (444,655) (3,475,577)
1,018,701 107,794 910,907
(1,018,701) (107,794) (910,907)
101,095 270,488 741,514
(101,095) (270,488) (741,514)
32,615 254,925 519,204
(32,615) (254,925) (519,204)
10,045 106,107 423,142
(10,045) (106,107) (423,142)
10,828 100,156 333,814
(10,828) (100, 156) (333,814)
308,893 44,874 597,833
(308, 893) (44,874) (597,833)
58,440 124,569 531,704
(58, 440) (124,569) (531,704)
34,512 220,325 345,891
(34,512) (220, 325) (345,891)
952 63,527 283,316
(952) (63,527) (283,316)
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38 59 328

2026 30 UFJ
162.39

23 103
Financial Statements

Financial Statements
Financial Statements
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2026 28
NB
2026 28
44,635,421 49,018,620 7,960,134
75,230 12,217
73,901 72,872 11,834
109,384 17,763
918,046 149,081
27,626 4,486
50,221,778 8,155,515
127,638 20,727
263,980 42,868
42,605 6,919
27,522 4,469
26,699 4,336
17,959 2,916
11,374 1,847
4,344 705
37,733 6,127
559,854 90,915
49,661,924 8,064,600
64,457,332 10,467,226
(14,795,408) (2,402,626)
49,661,924 8,064,600
2,258,191,844
283,316 7,971
35,197,925
3,475,577 10.13 1,645
162.39
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2026 28

3,118,639 506,436
3,118,639 506,436
340,564 55,304
340,564 55,304
143,045 23,229
49,607 8,056
26,197 4,254
14,998 2,436
1,779)" (289)
16,312 2,649
929,508 150,943
2,189,131 355,493
1,232,630 200,167
(4,315,487) (700,792)
(3,082,857) (500,625)
3,603,506 585,173
(927,736) (150, 655)
2,675,770 434,518
(407,087) (66,107)
1,782,044 289,386
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514,217
63,527
444,655
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2,189,131 355,493
(3,082,857) (500,625)
2,675,770 434,518
1,782,044 289,386

(642,292) (104,302)
(1,267,616) (205,848)
(1,909,908) (310,150)

50,917 8,268
5,126,565 832,503
(3,392,989) (550,987)
(4,464,342) (724,964)
(2,679,849) (435,181)
(2,807,713) (455,945)
52,469,637 8,520,544
49,661,924 8,064,600
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NB
2026 28
1,782,044 289,386
(15,244,936) (2,475,625)
19,622,692 3,186,529
(817,409) (132,739)
(1,232,630) (200,167)
(3,603,506) (585,173)
955,818 155,215
33,225 5,395
2 0
3,098 503
8 1
(2,134) (347)
(16,232) (2,636)
(4,233) (687)
25,432 4,130
1,501,239 243,786
7,250,613 1,177,427
(7,729,693) (1,255,225)
(1,909,908) (310, 150)
(2,388,988) (387,948)
(887,749) (144,162)
1,035,851 168,212
148,102 24,050
162.39
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NB
2026 28
2026 28 2026 28
8,135 9.92 1,611
(€H) 337 0.42 68
(201) 0.15 24
136 0.57 93
(300) (0.36) (58)
7,971 10.13 1,645
1.71 5.86
2,258,192 35,198 5,715,803
1.78 1.77
4.20 4.17
@
162.39
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NB
2026 28
(@D)
98.7
1.7
1.7
Proximus SADP
700,000 4.75% due 07/02/31(D) 1.7 848,321
848,321
848,321
7.5
7.5
Bell Telephone Co. of Canada or Bell Canada
1,000,000 6.88% due 09/15/55 2.1 1,044,224
Enbridge, Inc.

1,809,000 5.50% due 07/15/77 3.7 1,816,867
360,000 6.00% due 01/15/77 0.7 362,741
333,000 7.63% due 01/15/83 0.7 365,891

Rogers Communications, Inc.
149,000 5.25% due 03/15/82 0.3 149,188
3,738,911
3,738,911
2.0
2.0
Orsted AS
800,000 5.13% due 03/14/24(2) 2.0 974,078
974,078
974,078
17.1
17.1
Engie S.A.
1,500,000 5.13% due 03/14/33(D 3.8 1,873,662
Orange S.A.
2,600,000 5.38% due 01/18/30(1 6.6 3,262,582
TotalEnergies SE
700,000 2.00% due 06/04/30(1) 1.5 773,778

1,100,000 2.13% due 07/25/32(1 2.3 1,167,716

450,000 4.12% due 11/19/29(1) 1.1 542,331
Veolia Environnement S.A.

700,000 5.99% due 11/22/28(1) 1.8 881,851

8,501,920

8,501,920
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(@D)
3.2
3.2
EnBW Energie Baden-Wuerttemberg AG
900,000 5.25% due 01/23/84 2.3 1,126,183
Merck KGaA
400,000 3.75% due 11/24/55 0.9 471,662
1,597,845
1,597,845
10.3
10.3
Enel SpA
3,800,000 4.50% due 10/14/32(D 9.1 4,541,640
Eni SpA
400,000 4.13% due 01/19/32(1) 1.0 470,603
Terna - Rete Elettrica Nazionale
100,000 2.38% due 11/09/27(1) 0.2 116,590
5,128,833
5,128,833
11.5
11.5
Alliander NV
100,000 4.50% due 03/27/32(1) 0.2 122,561
JT International Financial Services BV
1,000,000 3.87% due 09/04/55 2.4 1,177,027
Stedin Holding NV
500,000 4.25% due 10/21/35(D) 1.2 589,393
Telefonica Europe BY
500,000 5.75% due 01/15/32(1) 1.3 625,247
Volkswagen International Finance NV
1,300,000 3.88% due 06/14/27(L 3.1 1,542,086
1,300,000 7.50% due 09/06/28(1) 3.3 1,667,555
5,723,869
5,723,869
0.2
0.2
EDP S.A.
100,000 1.88% due 03/14/82 0.2 111,810
111,810
111,810
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(@D)
10.5
10.5
Iberdrola Finanzas S.A.

400,000 3.75% due 08/05/31(D 0.9 469,982
2,000,000 4.25% due 05/28/30(1 4.9 2,410,046
1,300,000 4.87% due 01/16/31(D 3.3 1,612,636

Redeia Corp. S.A.
100,000 4.63% due 05/07/28(D) 0.2 121,810
Telefonica Emisiones S.A.
300,000 4.38% due 01/19/31(D) 0.7 353,096
200,000 4.88% due 01/19/34(D) 0.5 234,422
5,201,992
5,201,992
0.3
0.3
Vattenfall AB
100,000 2.50% due 06/29/83 0.3 127,728
127,728
127,728
23.0
23.0
BP Capital Markets PLC
2,276,000 3.63% due 03/22/29(1 5.4 2,700,672
British Telecommunications PLC
2,018,000 4.25% due 11/23/81 4.0 1,990,169
600,000 8.38% due 12/20/83 1.8 869,357
Centrica PLC
500,000 6.50% due 05/21/55 1.4 697,433
NGG Finance PLC
1,002,000 2.13% due 09/05/82 2.4 1,166,500
SSE PLC
177,000 3.13% due 04/14/27(D 0.4 209,083
982,000 4.00% due 01/21/28(1) 2.4 1,172,085
Vodafone Group PLC
2,460,000 4.13% due 06/04/81 4.7 2,327,315
200,000 6.50% due 08/30/84 0.5 257,627
11,390,241
11,390,241
11.4
11.4
CVS Health Corp.
1,000,000 6.75% due 12/10/54 2.1 1,040,175
NextEra Energy Capital Holdings, Inc.
500,000 4.00% due 05/15/56 1.2 589,448
1,000,000 6.75% due 06/15/54 2.1 1,064,694
Sempra
600,000 6.40% due 10/01/54 1.2 612,160
Southern Co.
1,029,000 1.88% due 09/15/81 2.4 1,188,402
Verizon Communications, Inc.
1,000,000 4.00% due 06/15/56 2.4 1,178,193
5,673,072
5,673,072
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(@)
44,635,421 49,018,620
44,635,421 98.7 49,018,620
1.3 643,304
100.0 49,661,924

(8,064,599,838 )

(€Y)
©) 3024 14

162.39
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Citibank NA 42,208 2026 15 (50,000) (53) (53)
Citibank NA 84,682 2026 15 (100,000) 207 207
Goldman Sachs 202,566 2026 15 (237,960) 1,745 1,745
Royal Bank of 04 600 2026 15 (473,302) 35 35
Canada

State Street

Bank And 300,000 2026 15 (351,659) 3,344 3,344
Trust Co.

Royal Bank of

Canada 349,405 2026 15 (400,000) (3,511) (3,511)
Royal Bank of 30,000 2026 15 (40,329) 10 10
Canada

State Street

Bank And 37,690,734 2026 15 (32,032,955) (215,218) (215,218)
Trust Co.

State Street

Bank And 228,367 2026 15 (194,470) (1,757) (1,757)
Trust Co.

State Street

Bank And 146,351 2026 15 (122,709) 1,144 1,144
Trust Co.

State Street

Bank And 2,268,942 2026 15 (1,676,612) 14,492 14,492
Trust Co.

20,977  (220,539) (199,562)
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Citibank NA

State Street
Bank And
Trust Co.
State Street
Bank And
Trust Co.
State Street
Bank And
Trust Co.
State Street
Bank And
Trust Co.
UBS AG
Westpac
Banking
Corporation
Citibank NA
Royal Bank of
Canada

State Street
Bank And Trust
Co.

Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation

2,351,946,191

7,785,365

6,426,046

7,549,426

10,596,632
5,855,836
644,555

55,208
42,648

53,341

77,961

46,809

29,912

46,048

89,888

62,892

309,819

2026

2026

2026

2026

2026

2026

2026

2026
2026

2026

2026

2026

2026

2026

2026

2026

2026

15

15

15

15

15

15

15

15
15

15

15

15

15

15

15

15

15
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(15,162,998) (39,319)  (39,319)
(51,223) (1,161)  (1,161)
(41,282) 39 39
(48,121) 424 424
(67,383) 756 756
(38,358) (703) (703)

(4,227) (82) (82)
(8,492,911) 596 596
(6,698,521) (426) (426)
(8,370,377) (483) (483)

(12,246,022) (784) (784)

(7,354,604) (483) (483)
(4,637,680) 91 91
(7,080,868) 516 516
(13,781,685) 1,268 1,268
(9,555,569) 1,447 1,447
(47,946,045) 1,512 1,512

6,649  (43,441) (36,792)




NB

2026

NB

CIMA

LLC

2025

UFJ

28

CIBC
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2016 12 16

2012 10 15
2021 a
2017 22



GAAP

946

GAAP

FASB

12
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ASC

GAAP
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2026 28
2026 28
49,018,620 49,018,620
27,626 27,626
49,046,246 49,046,246
2026 28
(263,980) (263,980)
(263,980) (263,980)
2026 28
FASB ASC 740

50
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(

FX

)

4,432,949

(

)

(

7,808,077

)

77
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66 4,009,762
34
402,767

()

) )



2025

2026

2025

2026

2026

28

28

28

28

28
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18,672,150 33,797,487 52,469,637
50,917 5,126,565 5,177,482
(3,392,989)  (4,464,342)  (7,857,331)
(642,292)  (1,267,616)  (1,909,908)
(223,787) 2,005,831 1,782,044
14,463,999 35,197,925 49,661,924
345,891 3,406,015 3,751,906
952 514,217 515,169
(63,527) (444,655) (508,182)
283,316 3,475,577 3,758,893
51.05 10.13
10.00
10,000
10
2026 28
2026 28 127,638
2017 22
10
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ASC 815-10-50

a b
c
ASC 815
1SDA 1SDA
1SDA
2026 28 MNA
MNA
()
Citibank NA 803 (803)
Goldman Sachs 1,745 1,745
Royal Bank of Canada 45 (45)
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State Street Bank And Trust Co. 20,199 (20,199)
Westpac Banking Corporation 4,834 (1,349) 3,485
27,626 (22,396) 5,230
2026 28 MNA
MNA
@
Citibank NA 39,372 (803) 38,569
Royal Bank of Canada 3,937 (45) 3,892
State Street Bank And Trust Co. 218,619 (20,199) 198,420
UBS AG 703 703
Westpac Banking Corporation 1,349 (1,349)
263,980 (22,396) 241,584
@
2026 28
27,626 (263,980)
2026 28
(4,412,529) (955,818)
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0.65
0.30 0.35
2026 28 340,564
2026 28 17,959
0.08 2.5
0.07 2.5
0.06
80,000
2026 28

143,045 2026 28 26,699

0.015

15,000 2026 28
14,998 2026 28 4,344
0.05
2026 28 26,197 2026

28 11,374

0.65

2026 28 340,564 2026
28 42,605
10
FATCA/CRS 1,500
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12
13
2026
2026 2026
968,611
2026 2026
4,289,992
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11,492
129,639
589,660
291,169
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MNEUE CORPORATE HYBRID SECUIRITIES FLIND

STATEMENT OF ASSETS AND LIABILITIES

February 28, 2026

(Expressed In United States Dollar, unless otherwlse indicated)

Sty

Irvvmstrepris in seourites, o1 value oot of UAD 24 SR8 427} LAD A9, 01HE
Ty 75,230
Ferelgn currendy, 81 vabop | soet of USS 73,501 TLETY
S ecevnble for Lnfis ipued 1409, i
Brilwr st ey ol k- Tast
Urrealinnd mporeciation on foressd foreign oamenay exchangs coniracts FIAT.]
Talal ssete a0,21. 708
Lishalizios

Payatd e for Unis redsened 127458
Urrualined digraciation on fereerd fansign furensy sohangs niracti 263,580
Ascrugd diptributor’s et A E0E
Acaed profesdiona fees ar5xr
Aciraed cusisdian sl mab-adminlstrabor's lees 26059
Acorued management fees 17255
Acerusd aent oorepanys fnrs 11,50
Agcrusd trystee fees &, Bl
Acorusd other wipe e 31‘?‘]1
Tiatal Babliitles 550,751
Kot apratritiributable to Unithel dar usn A3 661024
snslysis of Net Asseta:

Pt i capleal £ 65733
Curnul gt nart earning s wrid o rifbutions 5I.ﬂ.?9§d-'xi
Het Aoty Attributabile to Unitheldar (] 43,861,324
Wt Assat Valos par Unin

P Dluss P 2,256 191,544 + 263, 316 Lindiz sutstaesling) [ 25

(LD Clmes USD 35, 197,535 + 3,475,577 Linits outstending)

B

10.13

The accompaming notes are an integral partof these financial statements.
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NEUB CORPORATE HYBRID SECURITIES FUND
STATEMEMT OF OPERATIONS

For the Year Ended February 28, 2026
(Expressed in Unlted States Dollar)
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I Prieil Pl | iooorse:
Eirligr ek L i £ &4 adibbolding e gl LD A4,653)
Total | Pwitrn ant imsoron

Enpesriciecs:
Dot ribute's fees
bl riider il Rl
Cuntediyn and fub-adminlutrator’s fees
Frofessional fers
Agntcompany's fees
TruElme b
Transfer agent foes
Othier Sparas
Total Experaes

et Irvastmant Incoma

Realived gains/Tlosses] and changa in lizad appe ecdationy/[degead ation]
Raalized gaing/fosoes)
i bl b el as
Forelgn curmengy ransactions sned foreerd fordgn oerency exchange conkracis
Mt reallzed lnsoes
Charge bnurrestzed appredation{depreciaton)
ISt s in seouri des
Fedirkgn eurmirsy tamiatand and for ward lanslgn curmancy mchangn conirges
Kt changs in el ed appieda fon
Bt reallaed lossesard change In wroealsed spprecistfon

Wt Insraarain et 3mats rensking from sparation:

¥ ingludes reversal of provously soorued esperaes,

The accompaming notes are an integral partof these financial statements.
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NEUB CORPORATE HYBRID SECURITIES FUND
STATEMEMT OF CHANGES IN NET ASSETS

For the Year Ended February 28, 2026
(Expressed In Unlted States Dollar)

I aada [Deereasa) in Het baseny fvom:

Cpear ok io nes
Boet iramstrrand fraome (] 2,183,105
Mt Pl lokads §3,B82EST]
et changs in urresized apprenisgon LETRTT0
et frorease Innet asseis ressitfrg, from operations 1 ?ﬁ&
Digeibutions te Linichaldar
IPY Qs (542,2521
U0 Qe LLIGTEI6
Tatnl Digrrlsutians 11,909, 208
Capital Tranasctbons
Lt taied
IPY Clas [S5F LAY 50917
LA Qe (534, 217 Uinins) 5,126,565
Ueits redearmisd
IPY Qas (63,527 Unlta) (3,392,508
LD Clarss [, 555 Uinizs) 80, B
Ml deoease in nel st rensiting rom caplited ansactond EE.E?M‘-!%
Totsl Dasranss in Het Asasts !Erlgl
et Azsete
Beghnig of yeu SRS
Eved & it (o] 49,661,534

The accompaming notes are an integral partof these financial statements.
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NEUB CORPORATE HYBRID SECURITIES FUND
STATEMENT OF CASH FLOWS

For the Year Ended February 28, 2026
(Expressed In Unlted States Dollar)

Cashilras from oparsting athiter
Bt Tncrsnam Iren ot besels resulting fram ooerations s 1, P2 044

Adpurtrnent s to receriola tha net inoreses in nat seeete raculting from oparstions to net carh provided by

pperating Bt
Parghaes of hvestopnts 5,200 A0
Proceeds rom sale and manwioy of invemmeras 19622692
et armertieation and{accrmtinn] of premiurn s ond distounts on corpersts debl obigariont snd short Lim

imveitrgnity (EIFa08]
Aeslized gaing on irvesiments in wairites L292.630)
Charg e in unhest 28d S00NED RN DA FRAHITENE In sourides §3,603.506)
Charge i uree sl ed tepregution o ks fendgn tureedy e change eant it 555,818

Change in aztets and lishiRiss related to sperstions:

Dricriane [0 [odanidd nidiltvalle EER 2T
Ercrean in pocrupd agent mmpany's fee 3
Encreae in aooru ed cusioden and sub-adreindstrator’s fes )
brgregan in aecrdrd Firbuter's fees ]
Dlecrease in somued management fres [r.134)
Decrmaie in soorord profeisene lwes [ e |
Dixrente In dcgoid Puilee bl [k )]
g i acnded other eqenses 25432
Het cash provided by cparsting actidtias E”hﬁﬂ
Cachilows urad infirandng sctivitia:

Progiedi from Lnha incesd T,250,613
Papmn iz on Unlts redesmed T T28608)
(Dt ribasornes pratd o Lindthold ey !l m
et cash wad in financing s hithas |3, e
Rt dereases in cadh pnd feesign camenoy BT, A
Cah @l foreign curmen oy at Baginning of year 1,035,851
Cashand forslgn curranay st and of year (1} 7x] 03

The accompaming notes are an integral partof these finencial statements.
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NEUB CORPORATE HYBRID SECURITIES FUND

FINANCIAL HIGHLIGHTS

For the Year Ended February 28, 2026

Selected Per Unit Data and Ratios

(Expressed in United States Dollar, unless otherwise indicated)

BPY Class USD Class

Far tha Yaar Endad Fortha faer Ended

Falw i o) Fabor i it}
MetAssat Value, baginreieg of yew 1Y 135 UAD 8,43
et s o Trcome™! nr Q42
ML Pk bl L aalived gl ot §201) 15
Mt incriisn In net el neaultrg Fom spetations 136 o457
L fesrfbutions [ 40,36}
MNet Aset Velue, erdof yeor L] 7,071 I.ISE- 10,13
Toinl rpfurn LI S.B54
Batlosfupplemental deta
it acksa s and af ypear (000's) ) IS5 192 UsDy 35,158
Ratio of eaperpri 1o avirage Aot aEst LT 17T
Ratip of ret nvestreent fropmie o evirasge net ssels o B0 4,1 F%

= Caloulgted udng sverage Linlts outstanding for S yeer,

The accompaming notes are an integral partof these finencial statements.
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NEUB CORPORATE HYBRID SECURITIES FUND
PORTFOLIO OF INVESTMEMNTS

February 28, 2026

(Expressed In United States Dollar)
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Pilripal u of Mt
= of A Mﬂﬂﬂ' Atz FairVakia
FURED ENOCMAE SECUSITES [98,77%]
BELGILM [1.74)
CORPORATE BORNDS B ROTES (1.74]
Proormi S
ur ?’Dﬂ.m &7 ﬂdﬂi‘,l'ﬂ,h:lm L s RSN
TOTAL CORPIRATE BONDN & NOTES BAIH
TOTAL BELGHMA (R
CAMADIA [7.5%4]
DIEPORATE DCHELN B ROTES (7 5%
Bl Tl o 8, of Cwh bl 00 Bl Canasy
LIS LOGADNG  BASN due 05 15,55 A L4
Enbrdge Inc,
(] LBOROOD  SO0% choe 07/ 10T a7 LALLBE?
] OO0 00N char 01,2877 o7 R
LIS FAO00  TAT cue 01 KSR 5] PSR
R S COMmunsC il kns, e
S0 WR00D 52T cue 031582 3 145, 155
TOTAL CORPCNTATE RONDS & ROTES — TS
TOTAL CANADA —_— TR
DERM ARX (7 074]
CORPORATE BEWIT & ROTES [2.004]
Drsted A%
R BO000 .10 chay 03 Be) A a8 o
TOTAL DORPORATE BONIS & ROTES STASTR
TOTAL DERRRARE Ar4ETE
PRRASLT. (LT_4%)
CORPORATE BONDS & ROTES [17.1%)
Eragon i
EufRt LSOOON 50Tt 09 160388 9F LATABEY
OrargE Sl
EUR L0000 53EN cue 0118081 o8 ARLNEG
TotakEneege
R M0,000  2.00% e 06aonl L5 I
EUR LEDAOOD 2.5 chae 07/ TRl 3 LIGLT 16
EUR ASHO00  RLI due L)) Boyasal A1 543,331
il i GO T A,
EuR LY 5.59% cue 11320265 Ld 54
TOTAL CORPONATT IONIR & NOTES 8,50 05
TOTAL FRANCE 8501500
Gl LN |37
CORPORATE BONDR & NOTES (3.57%]
Endi\ Eraerg b Ba derhdupiiembeg AG
2103 00, 000 5.75% due 01/ 3l 23 LI#G 183
Wirck Ehak
R 400,000 ILTE che 1134055 0.4 47,883
TOTAL CORPCREATE IONDS & NOTES 1507 545
TOTAL GERMAMNY 1,597 R4
ALY [10.754]
DOEPCRATE DOWNIN & NOTES (10,74 )
Enef Sed
EUR RE0A0N 50N dus LOf1efaEAl 9.1 L5ALEM
Eni 5ol
ELIR A0, 000 &, e 00/ k9 iF.] 47040
Terrn - At e Ct e s Ranenale
R BOO000 236 dun L1080l 03 T
TOTAL CORPENERTE IORDN & NOTES —EEE
TOTAL ALY 5881
NETHERLAMDS [11.5%])
COREPORATE BONDA & MOTES (1155
Atander i
EUR FMLOOD  AS0% o 03T 03 Y3561
IT Inbematia sl Franed Sorvon BY
Lk 1,000,008 5T e 090 2.4 LIFTaEr

Tha pecomparming notes are an integral partof these Bnancial staterments,
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MNEUE CORPORATE HYBRID SECUIRITIES FLIND

PORTFOLIO OF INVESTMEMTS (continued)
February 28, 2026
(Expressed In Unlted States Dollar)
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Frincipal % of Hat
Cumengy  Amount  Seowity Desoiption Addeis Fair ¥k
FUEETN pCOME SECURRITEES (98,774 | cowvtinmed)
ME THEFLANDA (1155] frontinged)
CORPORATE BONDS & NOTES [11.5%) jcostinust
Shedin Holdng WY
ELR 0,000 4,37 chae 1051 fmAl L% WD 383,393
Telaonca furapa iy
LR SO0, 000 575 du 03/ 1520 %} LRl
Wl g on Inbemat i nad Rnence Ky
EuR L300, 000 5T cum D 1efT0l ] L5476
R LA T e gRfioazEal 33 LA S
TOTAL CORPOEATE BONDS & ROTES 5,773 280
TOTAL METHEFLARDS —_— LTrIEEN
POHTURGAL 0,34
CDRPORATE BONDS & NOTES [0.7°%]
L] N
(511 ] 040, 000 1AEN dum 03/ DALY o3 FELEIN
TOTAL CORPCRATE ORI & NOTES [T
TOTAL FORTLMGAL P £ T
SN [10.5%)
CORPOIATE BONLR & ROTES (1055 )
iherdred s Finsmes G4,
EUR 00000 AT cue DEf05/100 0 #5598
BIR 2 0080, 000 0% o O e a0al a3 24 D085
iR (B sale ) E5T dup 01/ 20001 33 LALLEsS
Rodms Corp LAl
Euf B0, B0 AT du 507 88 o3 1AL
Tl corear. 3 Ermesiars Sl
BIR £l o u,35% cum 00 19319 oy IFA0G
BUR 0000 & S cp 02 e oa ki
TOTAL CORPCHEAT BONIR & NOTES ] 1590
TOTAL SPAIN SJ0 1592
AWITDEM (BUT4)
CORPHTATE BONDS & NOTES [0.7%4)
il sl Al
(e 3 e 250 o 06093 4] LIT.3 &
TOTAL DORPORATE BORDA & RNOTES [EFE
TOTAL SWITHN L7 R
LSITEX DM GO [F3.0%4)
CORPORATE BONDS 8 MOTES (23404
BP Caztaf Markata LD
EUR TATG000 AL due 0332558 54 L 0067F
Beitinh Tbsfarrrrraretabe e PLE
LsD LOTE 000 A7 dow L133/81 a0 L5390, 165
(e-3) el BIE dom L2300 LB Bea.asy
TonlrgsPLT
[ 5] 505,005 S50 dow 083188 b (LA ET]
H i Fananes PLE
Bl 1002, 000 2.0 o DS PR LASESHE
S5 PUC
LR L 0T o Qi JugTal od FoR0aE
(11 i AL cuan 02 5108 FE L i Fadic
sdplong Group PLC
LsD LAED 000 AT o 5081 a7 23717315
BIR D000 BS0 due 09 3080 11 AFTEIN
TOITAL CORPIHEATE DORNDS & ROTES 11,350 341
TOTAL UMITED i MG 1 FIm
LRITERFSTATES [10.4%])
CORPOMEATE IONIR. & ROTES (1040 )
Vs Mkt Carp,
[T 1,000,000 .79 o L 30084 a1 Loea 17
HemaEra Enengy Cusial rald ngt, e
BiR Q000 6 DU cue 0 25 1) AR
LD L0 D0 6.75% oue 06 1554 a1 Lo, 504
TR
LEn ERAOM A s Lo S4 L2 ELR 160

The accompaming notes ore an integral partof thess Gnancidl staternents,
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MNEUE CORPORATE HYBRID SECUIRITIES FLIND
FORTFOLIO OF INVESTMENTS {continued)

February 28, 2026

(Expressed In Unlted States Dollar)
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Principal % of Hat
Cumengy  Amount  Seowity Desoiption Audeis Fair ¥k
FUEED NOCRAE SECURITIES (8.7 {contineed)
USITED STATES {1140 frontinued)
CORPORATE BONDS & NOTES (104 ) |costinued)
SouthermCo,
ELIR LOTR0ey LEEY g 09/ 15091 2% D Lis a0z
werisar Carmmuni eatia e, ine,
iR LOOOOMG A0 i 05 1558 24 1A7E 193
TOTAL CORPCHEATE (ONDR & ROTES [NEEIT
TOTALUMITED STATES _ SATA@TR
TOTAL FIMED BOOME S CLERTIES | otk L0 4075 A 2T 4,018 &3
TOTAL BPESTMERTS [Con LD 8463542 1) T (L34 AR
CASH AND OTHER ASSETS BN EXOMS OF LIABEITIES (] 5a1504
MET ASSETS T T T L]
L Bpu g iy, Wy Sale el Al e B L e
T e of mes st uriy WAL 0
Frand Lavel Forarsed Forsipn Currerey Exdwange Comracts
Nat Unsaalized
Notlonal  Saortlarnsnt Hotlansl Ureraalia g brad fAppesdation’
Bay  Counber paty Arnceirsk Dwie  Sal Amount  App |Depracistion] [Degesdution]
LR itk A EL00n D4f15f30M U (50,000} LMD ~ Ao [CE T 153}
EUR Citibark MA BRGS0 WD {100y 27 - o7
LR Gokdman Sachs L3660 LS WD 237580} 1745 - 1,745
LR Ry B of Canas 00000 DASISI0N  wiD {475,300} a5 - a5
ELR e Rrwek Dank A Trust o, BOO000 MAANEE WD |5 g5m) R - 3344
GBP  Roys Bank of Canads IADS 04/15I00  EUR {200.000) - (311 {3,511}
QB Foysl Bank of Canads MO0 B4/LS0M U [, 33} 10 - 10
W et St Dank And Trut o, TREH0,TH GITLNI0M  EUR (BL0I3ES) - Ris18 5210
S0 St Seneet Bank And Trut Co, T LS00 EUR {13470} - 17T [LT5T)
LD e et Btk And Tt Ca, 44081 I fuR {13700 L4 w 1144
WD ek Sret Bank And Tt o, 1208502 0UTISMR0NE  GEP (LETRENZ) L8452 - 14,492
WD 20977 USD £230.53SWUED (699,563}
IPY Chapr Forward Forelgn Currancy Exchang @ Contracs
Nat Uneealized
Netional  Settlermers. Motianal Unresliced  Urwealiced Apgredation
Lowl Arnount Daxa Sl Mmount n adati
1P Citibark M ZAWLNEL1SL  D4LS0RE UE | IS165SE) USD =D (39D [39,319)
IPY  Sate Shewer Bani Anel Troar Co. LTESPES /LS uiD (58, 25a) - L1610 [L 161}
1PY Satn Wreet Bank And Truk Ca, SO SIS wiD {381 £ - Ei]
1PY  Rete Breet Ban And Trut o, TSIRAG 4L UE [ A - 414
IPY St Srwed B And Trust Co, 1059632 /152006 UD (67,383} ] - 56
I UBSAG SESLEM  04/150207 U0 8, TS - o3 (703}
IPY Wik Banking Corparalisn SEL3SN 4SS0 U ehred] - 294 ]
WS Citibank A S508 SIS P (BAeEaIL) S5 = $56
WD Ryl Bank of Cana i K348 DafINIIIE IRV {008, 501} - 2] (428)
USD et Street Bank And Tt Co, 53341 D4/ IS0 IPY (AT - [Ee) [LEH
WSO Weipat Banking Corparaten TIEAL  OAUSFION UPY (12368057 - 7] 784}
WD W paE Banking Corparalion AGED  DAFISI0N Y (T 800} - e R
WD WWedpar Banking Corporation R F I TR {4.60.2850) a1 - a1
WD W Bankng Coporutien 46048 04 ESSEN IDY (T oE)EEE) 516 - (51
WO WeRpas Banking Corparation ORESE  CAFISIEE IPY {10TELEES) 1,268 . 1768
USD Wedpar Banking Corgoratien 63530 /AN ey (B30} LAY - 1447
WD WeRpat Ranking Corparatien RORELY  ASISAI0EE IPY (4TS0S} 1512 = 1582
LIS G.fkS S0 b | L6, Pt

Currenoy lagerd

ELIR Eurg

Gar Grest Buitish Poeundg
Py P parer Yo

i Unied Sl Dol

The accompaming notes ore an integral partof thess Gnancidl staternents,
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NEUB CORPORATE HYBRID SECURITIES FUND
MNOTES TO FINANCIAL STATEMENTS
For the Year Ended February 28, 2026

ORGAMIZATION

MEUB Corporats Hybrid Securities Fund (the “Serles Trust) is 3 sefies crest of the Amova Offshore Funds (Formerly Midko
AM Cffshore. Funds), an opar-ended wmit trust establishead by & supplemental trust deed dated December 16, 2015 [the
“supplemanta Trust Deed™], under the lmws of the Coyman Islands, Amova Offshans Funds was sstablithed by & master
trust deed dated Dotober 15, 2012 {the *Master Trust Dead™), under the lawrs of tha Cayman lslands and islicensad with
the Coyrnan Bands Monstary Authority purssant 1o section 41 ja) of the Munual Funds Act (2021 Revigion), The Seriss
Trust commansed cperations on Fabruary 212, 2087,

The Series Trust's amets ae managed on a dey-to-day basis by Amova AW Globd Cayman Umited [the *Manager®}
(forrrasdy Mkko AM Global Cayman Lirmitad) The Manager delegates investmaent managemant dubies o Amove Asser
Management G, Lid,, (the “irvestrment Managee) [formerly Midio Seset Management Co. Lbd). The investrnent Manager
delegates invement meragement duties o Newberger Banman |rvestment Advisers LLG [the “Sub-imestrment
Managec”)l The administration of the Series Trust is delegated to Brown Brothers Harmmaen & Coo (the *Custodian® and
“Sub-Adrrinistrator’), 8 Fmited partnership organized under the laws of the Smte of Mew York

Effective Septernber 1, 2025, the hkko Asier Management group was fenamed and rebranded ot Amova Assel
Management. On such date, Nikko AW Offshore Funds changed s name 1o Amova Offshore Funds, Mideo AM Global
Cayrrien Lirndted changed it nsme to Arrows AM Global Cayman Limited and Mikko Asset Mansgerment Co., Ltd changad its
narme o Amova Asset Managernent Go., Uil

Tha impestment chiective of the Series Trust s 1o achisye & mid (o long term total return through Encorms and capatal
apprecation. Thi Series Trust shall manly imvest in bath invessment grade and nom-mvestment grade bybrid seaurities that
are iiund by non-fimancial corporats isseers and have baen rated by sither of Moody's, SBP or Ftch, The highest racing
frorm @l thres of thess sgencies shall be applied to sach corporate bybed ssourity and the sverage rating of the portfalio
shall be EBB-fBaad or sbove,

Conporate ybeid debr securities aes strictured instrurmenes that combine both ety and faed incorms characteristics that
generaly offer & means for fsuers to bormow money from ifmvestors in retwm for interest payments, Such corporate isuers
mary utitize hybrid debt for avariety of reasos, including bolstering their capital levels, lowering their welghbed averags
tost of copited, diversifying thar funding scurces and menaging credit ratings. Though terms and conditions have becomes
increasngly mandardized, the spedific chracteristics of each imstrurnent [such & payment conditions, the retio of debtend
equity-iloe features, irmes frames and applicable rabes] o vany.

The Series Trust may diso invest in fined and fAoating rate debt seourities, including bonds, isued by governments and
gonermimant rd ated entitiew,

Dierivative inrumentswil ba used lor afficent portfolio managemsant andfor investrment purposes, & well a3 for hadging.

Lindar the sarrns of the Supplamenisl Trust Dead and the Master Trust Desd, CIBC Carbbasn Bank and Trust Company
{Cayrnan] Linitad fhe “Trustes® ardd the “Adrenistrator”] is named a3 Trostes of the Seres Trust,

Tha Manager aopointnd Mitsubishi UF] Mongan Stanley Securities Co., Lid 1o act as Agert Cormparry (the “Agent Company™)
and the Manager sppointed Mitsubishi UF) Morgan Starley Securities Go, Lid to act as Distributer [the “Distributor”) of
Urits in Japan o such obher parsen of imsinution s may be appranted as datributor of the Seses Trust by the Manager
fram tima to tirme

SUMMARY OF SIGNIFSCANT ACCOUNTING POLICIES

The Series Trust is an nvesment company that follows the accounting and reporting guidance in FASE Accounting
Stardards Codi fication 246,

Use of Ertimoten

The accomparying financal statements hanve been prepared in accordance with acoounting prindples generally accepted in
the United Saates of America [LLS GANPY). The preparation of finanddl staternents in atcor dance with LS GRAP requires
the Serjes Trust's managament to make sstimates and sssumptons that affesct the reported smounts of sets and
Esbaities snd disdossres of contingent msets and liablities ot the date of the fnardal statements and the reported
arounts of revanues and sapenees during the reportiing period. Actusl results; induding the wWrimate armcunt realized
upsn the sda of Far walued imvestments, could differ from those ettimates and such differencss may ba sgnificant.
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MEUB CORPORATE HYBRID SECURITIES FUND
MOTES TO FINANCIAL STATEMENTS [continued)
For the Year Ended February 28, 2026

SUMBUARY OF SIGNIFICANT ACCOUNTING POLICIES [continued)

Basis of Accounting

Security and contractual transactions are recorded on a tradefoontract-date bask, Interest ncome s recorded on an
effective yield basis, net of any applicable withbolding tax. interest expense and other capenses are reconded on an sccrual
basis, Realized gains and losses from security transactions are computed on the bass of the average cost of the securities
sold or covered. Changes in the waluation of investments are recarded in the Statement of Operations as unrealed

appreciation or depreciation,

Valuarion of lavestments

Bonds and other debt securities, induding restricted securities (other than short-term obligations but including Rsted
tsues) are fair valued at their last sale price in the principal market In which sisch securities are nosmally traded, on the
baests. of valuations furnished by & pricing service, wse of which has been approved by the investment Manager, or if no sabe
has pecwred, the bid price on the valuation date as provided by brokers who ane market makers in the securities, All debt
secuities with bess than 12 months o maturity date, in principle shall be fair valued vaing an amontized cost effected by an
effective yield accumulated/amortization method to thelr matuity date with adjustments based on comparison with
miarket prices as required,

In accordance with the authoritative guidance on fair value measurements and disciasures under LS. GAAP, the Series
Trust discloses the T2 value of its investments in a hierarchy that paioritices the inguts 1o valuation techniques used 1o
muasure: the fair value. The hicrarchy ghaes the highest prarity to valuations based wpon wnadjusted quoted prices in actine
mbrkets for identical asets or habilites [Level 1 messurement] dnd the lowest paority o valudions based [U=-1]
unobsereable inputs that are significant to the valuation [Level 3 measurements]. The guidance establishes three levels of
the fair valuee hieranchy as fallows:

Level 1 - Inputs that reflect unadjusted quoted prices in actiee markets for identical investments that the Series
Trruist has the abuity te access at the measerement date;

= bevel 2 = Inputs ather than quoted prices that are significant and observable for the asset or llabiity either
directly or indirectly, mcluding inputs in markets that are not considered to be active;

Levell 3 - Inputs that are sgnificant and unobiervable.

Inputs are used in applying the vasious valustion techniques and broady refier to the assumptions that market participanty
use to make valuation decsions, including assemgtions about risk. Inpaits may include price information, specific and broad
oredit data, liguidity statiticy, and other factors. A financial instrument’s level within the fair value higrarchy s based upan
thie lorwest level of any input that s significant to the fair value measurement. However, the determination of what
conatitutes “observable” reguires significart judgment by the Investment Manager. The Inveitmient Manager considers
obsenvable data to be market data which is readily available, regularly distributed or updated, reliable and verifiable, not
proprietary, and pravided by independent sources that are actively Imolved in the relevant market. The categorization of a
fnancial imstrument within the hieranchy ks based upon the pricing transpasency of the instrument and does not mecessarily
correspond to the Investment Manager's perceived risk of that instrument,

Investments whase values are based on the guoted market prices In actise markets, and therefore classified within Livel 1,
would include actively traded equities, cenain LS, government and sovereign obligations, and certaln money market
securities, The Investment Manager would not adjust the quoted price for such Instruments, even in sitwations where the
Series Trust held 2 large poditian and 2 sale eould reasanably impact the quated price.

Ivestrents that trade in markets that are ol considered 1o e activie, but ane wslued based on quoted market prices,
deader guotations or alternathe pricing souwces supported by ohservable knputs are classified within Leved 2. These Include
investment-grade debl securities, short-term investments and forward foreign currency exchange contracts. As Level 2
imvestmaents Incude posithons that are not traded in acthe markets and/or ane subject to trarsfer restrictions, valuations
fruary b el jursted 1o reflect Squidity andfor non-transferabifity, which are generslly based on avaiable market information.

Inveestrmsents classified within Level 3 have significant unobservable inputs, a8 they would trade infrequently. Level 3
instruments would include asset-backed securities and collateraliced mortgage obligations, As observable prices ane not
available for these securities, the Series Truit would we valuation bechniques bo dertvi the fair value.

The inputs ar methodology wsed far valuing securities are nat necessarily an indication of the risk associated with irmesting
in those secusithes,
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NEUB CORPORATE HYBRID SECURITIES FLND
MOTES TO FINAMCOAL STATEMENTS (continued )
For the Year Ended February 28, 2026

SUMMARY OF SIGNIFICANT ACOOUNTING POUCIES [continuad)

Veluation of lavertments [contimued]

The ficllowring table prasents the fnandal instruments carried on the Statement of Assets and Liabslitdes by caption and by
beval wiithin the valuation herarchy as of February 15, D026 Farther clesaificmions of the Snaocial instruments are
gredanbed in the Portlalia of Irvestments.

Bussers vt Faie Valus Faie Valuse 3t
Lawd 1 __ levad2 __ Levd3 Fisbwuary 28, 2026
Fhord tncome Securites LTV - ] LT [ - 5] 4B 018620
Forward Foreign Owrrency
Exchurnte Cantrats = 37626 - A
Tatal 150 - L asod60dE LD -~ Usn  inodeae
Linhsfinias o4 Fair Yalua Fair Valuss 5t
Lovd 1 L 2 Lol 3 Fehnusry T8, 2026
Forward Forelgn Curnincy
Exthurge Contracts USD - usn @650 - us [363,8808
Total LA = LI50 (263,00 (] = LY |63, 980k

Curing the year anded February 18 2026, there were no rangdfers in o out of Leval 2. The Series Trust's policy is to
dertermine levaling and amess al transfers asat year end date.

Forelgn Curreney Tronal otion

Assars and labilides hald In curendes other than United States Dollar (“LEDF o the “Functional Currency®] are translabed
1o e Fumdtional Currency ot the rate of sxchange prevadling ot the finandal srement date, Income Bnd eapened are
ranstated ot the rate of exchange prevaling at the date on which the income of expenge I intumed. Realized and
wrealized gains and [osses ansng on foregn curency transsctions are incheded in the Staternent of Operations n the
paviod inwhich they coour,

Tha Saries Trust doss not isclate that porten of e results of cperations resulting from changes in foraign exchangs rates
on irvestrisents from the Muctuations o fsing rom changes In markat peices of sscudtes hald, Sudh Muctuations ace
Encluded with tha et realined avd wnrealized gain or loss frominvesomenis,

lncome Toxes

Uinder the current laws of the Cayman idands, there are no Incom es, withhalding, capitel gains or other tedes payabie by
the Seriex Trust, in cortadn jurisdctions other than the Coyman Hands, foreign taees may be withheld ol source on
divi dends and interest reosived by the Serles Truss, Capdtal gairs derived by the Serles Trust In such jurisdic Song generally
wiill b wzarnpit Trom (oreign inccers o wi ol ding taass At scurce. The Sar s Trus intends 1o comdu et its aflairs such that
ol not be saibgect o income @ain amy prisdcdon, &s & rewlr, no provision for Income s has been mde in the
financial spatermarta Unithader may ba taxed on thar proper fionate share of the Seres Trest's T basis incorme baed on
i Frdivl chusl cirournstances.,

The Series Trust follows the suthoritative guidance on accounting for and disclosure of uncertainty in tew peositions
(Rrancid Actounting Standards Board ["FASET) - Accourting Standerds Codification 740, which requites the Manager bo
determine whether a tax position of the Series Trust is more lilkely than not to be sutained upon examination by the
applicable taxing autharity, including resclution of ary related appeals or litigation procesesy, based on the tedhnicd
merits of the posiion. For tax poditions meating the more lcaly than not thrshald, the tax benefit recognized in the
financial statermerts is reduced by the lagest benafit that has & greater than fifty percent fikelibood of being realized upon
ultimate setiement with the relevent taxing authority. The Manager has determined that there is minimal or no effect on
the financid atatarnents beirg undar this suthoritative guidanc e,

£ J Forelgn Corrency Excharge Controcts

Tha Series Trust may enter into forward foreign umency exchange contracts to hedge against foreign cumency exchange
rane Figes on all o aportion of mon-LED denorminaned invesrments o for efffclent portfollo managarnent purposes, Winen
entering into a forward forefgn currenicy exchang e contract, the Series Trust agrees to recave or deliver a fixed quantioy of
forsign currency for an agreedupon price on an agreed future date,
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NEUB CORPORATE HYBRID SECURITIES FUND
NOTES TO FINANCIAL STATEMENTS (continued)
For the Year Ended February 28, 2026

SLUMMARY OF SIGNIFICANT ACCOUNTING POUCIES [continued)

Ferward Foreign Currenor Exchange Controctr [con tawed)]

These contracts are wafued daly, and  the Series Trust's net squity therein, repremnting  wnrealized
sppreadation[deprecistion) en the contracts as meamured by e difference babweemn the fonwand foreign currency
eachange rates at the dates of entry into the contracts and the forward rates at the reporting date, is includad in the
Seapement of Assets and Lisbdlines, Regized and unredized gans and losees areincludad in the Statement of Cparations

Theta imstrurments imobve markat risk, credie dak, o both kinds of sk, in excess of the amount recogrired in the
Staterment of Agsets and Liabilities Risks anise from the possible inability of counterparties to meet the terms of ther
tontracs and Tram movermant in turrency and seou s valies and inter st rates, In addition to the Oass level hadging,
the Series Trust had net reaized (osses of LS 4,005 762 on 47 forsand foregn cunrency exchange contracts during the
year withoen average notional of USD7, 808,077 and an awerags term b marturity of 66 days. The Series Trust afso had net
raalizad losses of LEO 402, TAT on 34 forward foralgn currancy exchange conracts hald ot the IPY Qo level during the
oo with an average notonal of LUS04.432, 5480 and a0 sverage benm bo rateity of 77 days The svarag e notional of the
forward foregn currency exchange conftracts held for class level hedging throughout the year isbroady consistent with the
AN ol the IPY dlams ot asch paint in B,

The amsets of the Series Trust may be held in one or more currendies, and the Series Trust will, in prindple, engage in
turreny hedging Banmeen the currency of denamination of each Oess A5, Dallar for USD Oass and Japanesss Yen lor IPY
Tz} and the cumency of the investrments in the underlying porticlio, prowided, howsver, that such hedging for 1P Qo
iy b parformead ough the LS Dollar,

Comh and Foreign Clivensy
Cash and fareign currency comprises al currency held with the Custodian, and owernight and other shart térm placements.
with other Enancial ingintions.

URITS

Tha ner assecs of the Serles Trest are divided into JPY Qo Unis and LISD Qs Lndts, The Urits are dencerinated in
lopanase Yan and United States Dollor, JPY Class Units and LSD Qess Units are svslable to an aligible investor whio is any
parson, corponation of antity witl oh isnot (1] 8 cidpen or reddent of the LS, 8 partrership organd pd or edsting in the LIS,
of @y corporation, st or other entity organi ped under the laws of or e ting in the US; [8) a person or entity resident or
dormidled In the Coyman ands [extdudng ary object of o charftable trust or power o o exempied or non-reddent
Cayrman igands company; (il unsble to subsoibe for o hold Units v thowt viclating appcable bows, or (vl a custodion,
nerTineE, OF nustee for any person, CONporation o entity described in 7] oo () above, Both the JPY and LSD classes share
proportionately in the gains and losas of the Series Trust level Imvestments, in addtion, the IPY class recelves gains and
Ecases from the P Torward s el at the JPY Cess level for hedging purpeses Refer to Mote 1 for further detalls on the
Saries Trust's currency hoedging strategy.

The Manager may deterrine bo isus one or more dasses of Unis of the Serles Trust without prior nodos to or writien
tompantof e Unitholder,

A of the nat ssets aTFButabis 0o JPY Oass Units and USD Oas Urdtsase hald by ons nomines account Unithalder,

SPY Clmz S0 Claen Total Series Trust

Balence &l Fewueny I8, 2075 S0 IBEFLIS0 LD 33, 797487 U0 SLEE553T
Sadiesipmnnd durlg thi i 50,017 5,126,555 5170480
Bedevptions durlng the e 13,392.080) 1d,8604,380] IRESRHL)
Cstibutfans waL29H {L2GTAL6) £ L,509,508)
el I} o i) i ot Sty resuling from eperationg {223,787 2,005,831 L, 72,044
et Assts Bt Febeuary 28, 2026 LS50 14,463,559 LSO HILBT‘?E LS 49,661,504
MNurnbier of Undts s fesus ot Fabrusny 28, 1025 345,831 34050158 375150
Uied'ts dvund durfng the year a5 14217 515,165
e ts s shor g thie s 453,527) 84,855 (508,187
vt of Lindts in Dssue ot Februwy 28, 2026 E!:I.E- 3 A05,5T7 !,?m_
et Anoet Vishis per Linit ot Februsny 28, 2026 usn SL08 LD 101%
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NEUB CORPORATE HYBRID SECURITIES FUND
MOTES TO FINANCIAL STATEMENTS (continued )
For the Year Ended February 28, 2026

UNITS |centivu ad)

Subroriptions for Units

LBD Class Units wtre Frst [sauad atan initial issue price of LED 10,00 per Uit JPY Qass Units were first issied at an infdal
Fasue prics of IPY 10,000 per Uit On and alter initial dosing day, the minimum inidsl subserdption for IUSD Class Units per
sbscriber is 10 Units or more, and in multiples of 1 Unit thereafter, The minimum initid subsaiption for JFY Oass Units
per wibveriber i 1 Unitor mone, and in rudtipies of 1 Units thevaafoer,

Tha Manager may wave of change the minirmum inital end addtionsl subsoiption smounts st forth sboes in its sole
discretion froem ¥ me oo g,

Smles Charge
In additien to the subsaiption price, the spplicant shall pay & sales tharge caloulated 8t up to 3% (exduding any tax
applicable] of the purdchass price, to the Distribubor.

Linit Redemptions

The Sories Trust recognizes redemptions in accordance with the authorTatve guidance on distinguishing labilities from
equty. Redemptions, whether expressed as United States Dolior, Japanese Yen or Units, are recognized as fabllities when
each of the United States Dollar, 1apaness Yan and Linit amounts regueted in e redemption notice becomas flxed, whidh
gererally may oocur either at the time of the recelpt of the notice, or on the last day of a fiscal year, depending on the
namuife of the reguest. A5 a reslt, redemgtons paid after the end of the yewr, but based upon year end net acsets o
reftected as redemptions payable at February 38, 2026, There were LED 137,838 of redemptions as at February 38, 2028,
inclisded as Payabl e for Lindtsredasened in the Statement of Assets and Uabilives,

Regurcheze of Units

Each Unitholder may request a repurchise of Units by the Serles Trust urless repurchases have been suspended by the
Maripger, Unitswill berepurchined dafly ot the Met Asset Vatue per Unit a3t the relivant Repurchase Day {sach business
iy, cormemenidng on February 22, 3047, or such other day o days a6 e Manager may from dme 1o time determeing in
respact of the Serfes Trust dlso a ("Waluation Duy")]. There will be no repurchass changa on repurchanes of Linits held over
fiva yeors,

Compudpory Redamption

In the svant that the Trustes or tha Manager shall determina that sny Linits of ary class of 8 Series Trust are baing heid by
or for tha benefit of 8 person whao {5 not an Bigible Invemor for such Serles Trust or that such holding would carse the
Trust oo the Sevies Trust 1o ke required o register, be subject to tax or Wiolate the lews of any jurlsdicion, or if the Trustes
oF the Manager has reascn to doubt the laptmecy of the source af monies used to fund the sbeription o purchass of
wuch Linits, or for whatewer reason jwhich may not be disclosed by the Trustee or the Manager to Unitholder) that
Trustas of $ua Manager considers spprapniate ot i sbachute discretion having regand 1o the interests of the Unithelder of
the relevant Class or the Unithobder of the Serfes Trust as a whole, then the Manager, after consultation with the Trustes,
iy direct the holder thaveal ta sl sich Linits within 10 days and prodde 1o the Trustes and the Manager s derce of
wmich sale, Taling which the Manager may redesm such Lints,

Teminotion of the Series Trost

Upan termination, the Manager will redlize ol the bssars of the Sedas Trust, and after paying out or retaining adecqute
pronfgon for all labllites properdy payable and retaining provision for the costs of the terminasion, the Trustes shall
dfistritate the proosedi of that reslization o the Uinitholder propor Sonataly 1o ther respactive inberetts in Sl et Trust
asof the dave of terrrination of the Serkes Trust,

Distrbutions to Uinitholder

Tha Manager may, in its scla discation, detlare distributions and Mo guarantes i made that these il take place,
Distributions will be dedared on each Gistibution Record Date and caloulated on eadh Ex-Distibution Date. Gistribution
Period is & period commencing, from she calendar day following the preveding Distribution Record Date and ending an and
fncluding the Oistribution Record Oate. The distributions will be paid on the relevant Oistribution Payment Date, provided
that such amount (T anyjl declared with respect to the ralevant (lass of Lnits in respect of the applicabls Distribution
Period shall only be pald cut of the Series Trust's net incoms, realized and unredized capital galns and any distributable
fumds of the Sevies Trust attribotable to sech O ass of Units 2 determined by the Manager.

The declaration of disttibutions to Unitholder reduces the Class Leva et Asset Value per Unit without any comesponding
change in the numiber of Jass Lewvel Units per Unitholder, This resdts in a Uritholder's overad Imesstmant in the Series
Truest baing reduced. In sddtion, avy distributions during & Distribution Pesiod which are In scess of the Series Trust's nat
Encrease Im net pssets resul tng from cperations reslts in a portion of the dsmibudon being retum of capiml,
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MNEUB CORPORATE HYBRID SECURITIES FUND
MOTES TO FINANCIAL STATEMENTS (continued )
For the Year Ended February 28, 2026

UMITS [centimuad)

Bistributions to Unitholder [eontiow ed)
Tha ameunt of distributions, i oy, will be deterrrined by the Manager in it sole dacretion, and no repressntation o
guaranbes 5 made that adistribution will be made In respect of each or any Distribution Period.

Copitalizotion
The Met Agset Value per Unit is calcudated for each Dealing Coy |each Vauabion Day, or such other day or doys a5 the

Manager roary from tme 1o dme dezemineg o respect of the Serfes Trust), by dviding the difference in value betwesn the
Series Trust"s assets and Babiffes Fnduding accrued fees and expensss of the Series Trmi) by the rumber of Units
cautstanding,

The Trust Deed stipulates that the number of Units to be ismeed Tn the Series Trust shall be unlimited as the Manager shall
determine and shal bewithout par value,

DERMVATIVE FINANCIAL IMSTRUMENTS

Acoounting Standard Codication (A0 & 5-10-50 requires dischomures about derivative instruments and hedging activities
It raquires that the Series Trust dscose a) how and why a0 entity uses derivative imtruments, Bl how dasrative
instruments and rdated hedged itenms are accounted for and o how defative Instrumients and related hedged tems
affect an entity's Baancid position, financd performance and cash lows

The Series Trust transacts: forward devivative instrurments pimarily for hedging purposes with each instrurment’s prirary
sk sxpomure bang loreign exchange sk The farward Toragn currency sechange contractsheld by the Sefes Trul danat
qualify as hedges for acouning purposes under the requirements of ASC B15. The falr value of these deduative
instruments {3 indudad in the Statement of Assers nd Lsblities with changes in lar vahee reflecoed o realized
gaimsf{lcsses) or net change in unrastized apprecistion/ [depredation] on derivatives within the Statament of Operations.
Mate 2 provides addidonal derals on the number of comtracty, notional val ues and impacts on profit and loss as it relstes
to-derivative holdings during the year,

Thia Serises Trust may enter inte an International Swips and Derivatve Association, inc. Master Agreermant ["I5084 Master
Agraement®) with its counterpartes in order to midgate counterparty rise The BDA Master Agresment [s typlcally
megonated by the Seriss Trus and its counberpanmies, containng the bi-laterad temvs and comskions for all aubseguent
derivative. ramsactions The S0A Master Agresment allows for the neting of all amounts owed o or dee from
counterpartyinko a $rgle net payment if o credt swent or default should ocour.

The Series Trust has decoed to not offset falr value recelvables and poyables for derwative confracts on the fage of te
Staterment of Atsets and Lisbllidies.

At February 28, 2026 the Series Trust had entered into the fiollowing derivalive amets by counterparty net of amounts
availabie for offset under o Master Nettfng Agreament (“WIMNAT) and net of any collateral recsived by the Serles Trust:

Darivathve Assens ‘Darkatives Hon-oadh Caih Het Arsount of
T Aty Subgject 108 WM& Ssrailabla for Ot Collsteral B d Call i Recaived Dot sthve Assati®
CIrbank BA [L-e ] a0y Lk [Ba03] LD = 5D = s -
el Sachs 1045 - - - 1L
Reysl Banked Carnda 45 1] - - -
‘aste Srrewt Bank And Trust Co, L1599 £4,199] - - =
Wesine: Banking Corporation CEE] LE.3a5) — e BA85
Total usn 27026 U (22796) UiD = UiD = UiD 5280

At Febnuary 28, 2026 the Series Trust had entered into the following. derjvative liabilithes by counterparty net of amounts
mvallmbie for offset under a Mk and net of any ooifaberal pledged by the Series Trust:

ld.m-f

Dierhvativs LishBithes  Darbatives Heonaash Caih
Lowrtorparty Subjoct to 3 MNA Avallablofor Offsee Mlnﬂlﬁ*ﬂ_mﬂﬂﬂ MH-‘
Chibard A s IXITT LED (23] LS = -
Boyal Banko! Canala AT k] - = 3.'3'9']‘
“anie Smet Bank And Trust Co. 218515 20, 185] = - 158420
UELAG na - - - et |
‘Wetpas Banling Carparatian 1,349 ;ié"}!l = - =
Total s IHLW0 U (2235 W50 = s = Uso a3 =8
Yot ek el S T et it iy ale freen ik Pty i af dafale.
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NEUB CORPORATE HYBRID SECURITIES FLND
MNOTES TO FINAMNOAL STATEMENTS (continued)
For the Year Ended February 28, 2026

DERFVATIVE FINANCIAL INSTRUMENTS | sontinuad)

At February 28, 2026 the Series Trust had enterad into the following darivadves:

Aseet Dariatives “ng (D i i Py

Do mtheed Stabernant Teatarnard

Kot Accourted for 2z of Azsats and of Azmete and

Ancty et s LsbditiasLomtion Falr Vakua Liabilitias Location FadrValus

Forward brelgn arrency  Unneaioed sppreciation Linwoaliped depreciston

gich paniracis o foresrd fomign on forevand § n r

1|:|.u-r:r'rﬁh7q CUrTERCY d Chishg U A CUETENCY hml b [xE3,380)
fantrach coringssy

Tha affect of derivative Instruments on the Statement of Cperationsfor the year ended February 28, 20062

Change in e ealived
v ithoes Lacstion of Realicad Appradstion o
ot fccounted for ap Gizdn or |Loex) Gain or [Lags] [Bopredation] on
Angir urssts o Dervatins o Darkeativas Darivathoas
Forwand Brelgn aarrency Mot reafiped lomes on forwerd fereign
exchange consracts Uy euchange Contracts
(Currenoy Risk) rharge in urrestized degredution i 442529y LD (ads. B0

o v hadwigm cuey ey dechireg 8 miTeCEs

AN AGEMENT FEES

Tha Marager recsives, out of e mmets of ths Series Trust, a mansgereent fee of a totel of 0658 per annum (020K per
arvwrm in respect of (2e for the Manager and the Irvestmeant Manager and 0255 peér armum in respect of fee for the Sub-
Inwastrant Manager] of the Met Asst Vales aconeed on, ed calculated a5 at, sach Valuation Doy and payable monthly in
armears, In adcEtion, the Manager also reimburses, out of the assets of the Series Trust, for any sxperges inowrned by itin
the proper perforrnancs of [ powers and duties aspermitied under the Master Trust Deed, During, the year endad
February 28, 2026, the Manager eamed fees of LGD 240,564 of which USD17,555 s sl cutstanding as of February 2B,
2026,

Tha Managar pays the fees of the Investment Manager cut of its fees, The Invesrnent Manager is responsible for paying
e fees.of the Sub-Irwestrient Manager and any of the nestment Manager's delegates or other panties appainted by the
Inweitrrrent Manader to parform its Amnctionsin repect ol the Saries Trst

CUSTODUAN AND SLAB-ADMINISTRATOR' S FEES

The Custcchian and Sub-Adminsratcr recevsd & custady fee cdodatesd and paid monthly based on ot ssssts and
transac o wolme,

The Cumedian and Sub-Adminisrater receives, out of the sssets of the Serfes Trust, an admiristration fee fincluding
transfer agent foel calofated based on the Met Assat Value a3 ot each Vaustion Dey &t the fol owing annual rate:

- (WOERup te [and including] LISD 250 milion;

- 0T Feup to fand incheding] LIS 500 milion;

- (0GR over LIEDISO0 mdl on,

Iy il om to the sbowe NAY bused fee, thers is o ransactional based fee dracged, which varies depending on the wilurre
of ransadtions

Such adrminisiration fee is payable manthly in afrears, and subject % the minimurn-annusl fee of USD B0, In additon,
tihe Gorstoclion and Sub-Admrinistrater ales reveives customany sifsoseping fees and transaction charges, All out-ol-pocket
expmses of the Custodian and Sub-fdmini grator are bome by the Sevies Trust. During the year ended February 28, 2026,
the Cirstodian snd Sub-Rdirinistrator samed fees of USD143,045 of wivdy USD 26,650 | £ 565 outstanding & of Februany

28, 2026,
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MEUB CORPORATE HYBRID SECURITIES FUND
MOTES TO FINANCIAL STATEMENTS [continued)
For the Year Ended February 28, 2026

TRUSTEE FEES

The Trustee receives, out of the assets of the Series Trust, a combined fee a1 the rate of 0.015% per annwm of the Met
Asset Value accrued on, and calculated as %, each Valuation Day and payable semi-annually in arrears, subject to a
minimum annual fee of USD 15,000, During the year ended February 28, 2006, the Trustee earned fees of USD 14,998, and
there was an ampunt of USEr 4,344 still putstarding a5 of February 28, 2006,

AGENT COMPANY'S FEES

The Agent Company receives, out of the assets of the Serles Trust, a fee at the rate of 0L05% per annum of the Net Asset
Value acorued on, and caloulated a5 a1, each Valuation Day and payable quasterly in arears. During the yesr ended
February 28, 2026, the Agent Company eamned fees of USD 26,197 of which USD 11,374 s stll putstanding as of Febraary
18, 2036

CHETRIBEUTORS FEES

Thes Distributar riceives, out of the assets of the Series Trust, 2 fee 51 the rate of DES% per anmum af the Net Asset Valus
acerued on, and calculated as a1, each Valuation Day amd payable quarterly in arrears. Dusing the year ended Feliruary 18,
2026, the Distributor earned fees of USD 340,564 of which USD 42,606 is still outstanding as af Febroary 28, 2026.

OTHER FEES AND EXPENSES
Thets Admirstrator recoives USD 1,500 per annum for FATCA J CRS complance sendces.
FINANCIAL RISK MANAGEMENT

The: Series. Trust's activities expose it to a varloty of financial risis: market risk (including peice risk, interest rate risk, and
currency risk], credit risk and liguidity risk.

Market Riek
Al investmaents present a risk of loss of capital, The Investment Manager modiarates this risk through a carefid selection of
secuities and other financial instruments.

Thee S Trust's inesitment management process i described in Mobe 1. The primany determinant of the Series Trust's
abslity to meet 45 objective of mid o long term capital appreciation while earning income i dependent on the
performance of i invedtments in corporate bands and nodes. The Series Truit™s overall market positiaons are monitoned an
a daily basis by the Series Trust's Insestment Mamager,

The valse of the Series Trust's investments is affected by a number of factors, inclisding but not Emited to, changes in the
widher ecomomy, financial and currency markets, foreign curmency exchange rates, interest rate movernents and credit
ratings of delil issuers.

Thet Series Trust may entier into forward foreign curmincy exchange contracts which o varying degrees represent & market
risk In pacess of the amount reflected on the Serles Teust's Statement of Assets and Liabilities. The notional ameunt of the
Loniract replesents the extent of the Seced Trust’s participation in these financial indtruments. Market risks aisaciated
with such contracts arise due to the possible movements in foreign pachange rates underhying these instruments.,

Criher earket and credit Aisks include the pessibility that there may be an illiguid market for the contracts, that the changs
in the valwe of the cantract may nat directly correlate with changes in the value of the underlying currencies or that the
counterparty to a forward contract defaslts on its abligation to perform under the terms of the contract, The Series Trust's
Expasune Bo [eas due to counterparty non-performance on apen farward Fonsign currency exchange contracts s limited to
the unrealired appreciation inherent in such financial instruments which are recognized in the Statement of Assets and
Liahilithes

Irterest Rote Risk

The Series Trust's exposure to changes in interest rates relabes primarily to the Series Trust's Bvestments in debt securities
cantracts. Interest rate fluctuations may abo affect the fair value and pricing of derivative instruments purchasad or sold
shaft by the Series Trust, The Irnvestment Manager continuously manitors the Sefies Trust's expesune 1o intenest rate sk
and the Serkes Toust's owerall interest sersithvity on a regular basis,
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MEUB CORPORATE HYBRID SECURITIES FUND
MOTES TO FINANCIAL STATEMENTS [continued)
For the Year Ended February 28, 2026

FINANCIAL RISK MANAGEMENT [rontinued)

Credie Risk

Cresdit rigk represents the potential loss that the Series Trust waould incur i the counterparties. or istuers of debt seourities
failed to perform pursuant to the terms of their obligations to the Seres Trust, For exchange-traded contracts, the
exchange acts as the counterparty o specific transactions and, therefore, bears the risk of delivery to and from
coisnterparties of specilic positions. The Series Trast's management doed mot consider that credit risk related to open
desbeattve contracts will have materlal adwverse effect on the fimanclal condition of the Series Trust,

‘While both the U5, Bankrugtoy Code and the Securities Ivestor Protection Act of 1570 seek 10 pROLECT CuSIOmer property
in the ewent of a fallure, insohwency or liquidation of an institution, thert is no certainty that, in the event of a fadure of an
institution that has custody of Series Trust assets, the Series Trust would not inour losses due toits assets being unavailabbe
for a peripd of time, ultimately less than full recovery of ity assets, or both. Because ail of the Series Trusts cash is in
custody with a single institution, such lasses could be significant and could materially impair the ability of the Sedes Trost
to achieve its investment objectve. The Serses Trust o subject to credit risk 1o the extent that this instinution may be
urasble to Fulfill s abligations to repay smownts owed.

Liquidity Risk
Inwestors should be aware that the vadue of Units might fall as well as rise, Irvestment in the Seres Trust imeobes a degree
of risk, there can be ra asserance that the Series Trust's irvestment objective will be schicved.

Thee Serbes Trust is exposed to daily repurchase of its Units but management believes that the Sevies Trust has suffickent
resouces to meet the present and foreseeable needs of its Business operations and, i necessary, the liquidity to fund
repurchases armd achiewe a market position appropriately reflecting a smaller capital base. This pesition is monitored
cantinually by management to ensure that the Series Trust has the ability to meet its cbligaticns.

At February 28, 2006, substantialy all the investments of the Series Trust were traded in the over-the-counter market.

Currency Rick
The Series Trust holds investments denoménated in USD, which is the Serles Trust's funclionad and presentational currency.
Henwewes, the Series Trust xpects 1o hedge lapanese Yen, the value of the Sedes Trusts net ssoets attributabie to IPY
Class. As a result, the Series Trust will incur galnslasses on ity forwaed fareign currency exchange contracts which ane wed
bo Mg thae IPY Class net assets to Japanese Yen, and soch ghindfosdes ane fully allocated to IPY CRads. AN such IPY
hedging gains/losses have boen reflected in the tatal retums as presented in the Financial Highlights and ane indluded In
riealived and unrealized gains/losses in the Statement af Operations. Refer 1o Mate 2 for furthes details on the Series Trust's
currency hiediging strategy. Tha investmant Manager monitars thee Series Trust's cunency axpasure on a daily basis,

COMPITMENTS AND CONTINGENCIES

In the narmal course of business, the Trustee on behalf of the Seres Trust may enter into contracts that contain a variety
of rep lons and e and which provide g lindemnifications. The g I indemnifications apply nat anly
1o the extent such regresentations and warrantses are wntrue bul alse may cover third parties such 3s the Series Trust's
BAdministratos, Auditor or Investment Manager for daima related to the services performed for the Series Trust, The
Trustee's mankmum exposune nder any such arangements is unknown, as exposure only arises to the extent Tuture claims
that hawe nof yot occurred arg made against the Trustes. However, based an caperience, the Trustee capects the risk aof
loss 1o be rernobe,

SUBSEQUENT EVENTS

Management performed 8 subsequent events review up to June B, 1026, which & the date the financial satements wene
avallabie to be Isued,

Effoctive BMarch 1, 2006 theowugh June &, 2026, there were subscriptions of USD 11,452 and there were redemptions of USD
O6E,611 in respect of Class IPY Units. Thene were distributions of USD 129639 in respect of Class 19% Units.

Effmctive March 1, 2026 through June &, 2006, there were subscriptions of USD 589,660 and thene were redimptiond af
USD £,289,991 in respect of Class USD Units. There were distributions of USD 291,169 in respect of Class USD Units.

Theere are pe other significant events to repart as they relate (o the Senes Trust.
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2025 28
NB
2025 28
46,963,138 47,742,831 7,752,958
641,803 104,222
392,358 394,048 63,989
2,182,515 354,419
951,271 154,477
857,184 139,198
52,769,652 8,569,264
137,720 22,364
43,754 7,105
42,597 6,917
23,601 3,833
20,093 3,263
11,372 1,847
8,577 1,393
12,301 1,998
300,015 48,719
52,469,637 8,520,544
67,137,181 10,902,407
(14,667,544) (2,381,862)
52,469,637 8,520,544
2,813,799, 644
345,891 8,135
33,797,487
3,406,015 9.92 1,611
162.39
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NB
2025 28
700 2,288,313 371,599
312 51
2,288,625 371,650
341,004 55,376
341,004 55,376
161,289 26,192
123,897 20,120
26,231 4,260
14,998 2,436
9,997 1,623
10,092 1,639
1,028,512 167,020
1,260,113 204,630
420,603 68,302
(1,097,311) (178,192)
(676,708) (109,891)
526,535 85,504
1,506,752 244,681
2,033,287 330,185
1,356,579 220,295
2,616,692 424,925
162.39
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NB
2025 28
1,260,113 204,630
(676,708) (109,891)
2,033,287 330,185
2,616,602 424,925
(826,397) (134,199)
(1,091,546) (177,256)
(1,917,943) (311,455)
1,809,179 293,793
12,895,753 2,004,141
(12,025,233) (1,952,778)
(5,986,182) (972,096)
(3,306,483) (536,940)
(2.607,734) (423,470)
55,077,371 8,944,014
52,469,637 8,520,544
162.39
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2025 28
2025 28
47,742,831 47,742,831
857,184 857,184
48,600,015 48,600,015
2025 28
(137,720) (137,720)
(137,720) (137,720)
2025 28
FASB ASC 740

50
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71 2,437,746
35
78 3,498,922
)
) )
29,305,192 25,772,179 55,077,371
1,809,179 12,895,753 14,704,932
(12,025,233)  (5,986,182)  (18,011,415)
(826,397)  (1,091,546)  (1,917,943)
409,409 2,207,283 2,616,692
18,672,150 33,797,487 52,469,637
531,704 2,696,670 3,228,374
34,512 1,319,957 1,354,469
(220,325) (610,612) (830,937)
345,891 3,406,015 3,751,906
53.98 9.92
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ASC  815-10-50

a b
c
ASC 815
ISDA 1SDA
1SDA
2025 28 MNA
MNA
)]

Goldman Sachs 4,644 4,644
Royal Bank of Canada 8,564 (8,564)
State Street Bank And Trust Co. 5,606 (5,606)
UBS AG 765,259 765,259
Westpac Banking Corporation 73,111 (38,216) 34,895

857,184 (52,386) 804,798

2025 28 MNA
MNA
@

Citibank NA 687 687
Royal Bank of Canada 10,628 (8,564) 2,064
State Street Bank And Trust Co. 88,189 (5,606) 82,583
Westpac Banking Corporation 38,216 (38,216)

137,720 (52,386) 85,334

@

2025 28
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857,184 (137,720)

2025 28

(1,061,176) 1,529,907
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0.30
2025 28
2025 28 20,093
0.08 2.5
0.07 2.5
0.06
80,000
2025 28
161,289 2025 28 23,601
15,000
14,998 2025 28 8,577
2025 28
28 11,372
2025 28
42,597
FATCA/CRS 1,500
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0.65
0.35
341,004
0.015
2025 28
0.05
26,231 2025
0.65
341,004 2025



11

2025

28

1970

104/193

EDINETOOOO
o o o o o e o [ =0 £))
Ooooooooooooooooooad



12
13
2025
2025 2025
958,953
2025 2025
1,087,938
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MEUB CORPORATE HYBRID SECURITIES FUND
STATEMENT OF ASSETS AND LIABILITIES
February 28, 2025

[Expressed in United States Dollar, unless otherwise indicated)
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Basets:

Imeeaimaeds In scuritis, at vaslose (oot ol USD 46,563,138

Cash

Forelgn curnency, ot value jooat of US0 592,558}

Rerarvable for Linits dued

inbevest recebvable

Unrealized apprecistion on Rorwand foreign currendy exchange conbacty
Tatal msels

Liabilities:

Unrealized depreciation on forward Tonign curnency exchange contracts
sAcgrued profeisional fees

Acgrued divtributor's beey

Accrued custodian and sub-administratos’'s fess

Aucgrued manapement fees

Agcrued agant company's fees

Accrued trustee fees

Aogrund ot gy

Taortal kil Hies

et At Arribatabibe 1o Unitholder

Analysis of Net Asset:

Paid in capital

Currlagieg nirt, garnings and SSIribution
Nt fuidetd Artributable o Uinithalder

et At Value per Unit
0PV Clads JPY 2,813, 799,644 + 345,891 Units cutstanding]
(USD Claas USD YL TFATART + 3,406,045 Units canstanding]

usn AT TAEET]
41,803

T R

TABRXSIS

L ey |

BST. 1B

52,1065

137,720
A3, T84
L5897
23401
e
11,372

BETT
13301
00015

uso 2 ALGELT
usb T 3T 181

[14.6567,544]
5, 37

8

Y 2135
ush 8.9

The accoempanying nabis ane an integral part of these financial statemints.
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NEUB CORPORATE HYBRID SECURITIES FUND
STATEMENT OF OPERATIONS

For the ¥ear Ended February 28, 2025
[Expressed in United States Dollar)
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Investmant Incoemae:
Brterest fnet of withholding tases of S0 200§
Miscrlaneais oo

Todal Irvnitmant nsome

Expatre:
Detndator's fees
Managemant fpey
Custodizn and sub-administrator's fees
Prodessional feey
Agent company's lies
Trustee fees
Transfer agent Tees
NP Bt
Toaal Expirsis

Het nvestment ncome

Realized g/ lassns] and change in unrealiced appreciation|depreciation]:
Feaized gairs{losses)
Irestmients in securities
Foreigh culiency (ransactiong and Torward fantgi urrency dxchangs (oriracts
Mt realined kit
Change in yrragkned appreciaticndeprediation]
Irrrbemients in Secanties
Foreign oumency translabora and foreard forelgn cumency exchsnge contracts
Net change in unrealired appreciation
Net realized and change in unreatized lpsses and appreciation

BNt incrsads in st aiets rsultang ram opsrations

usn 2288313
ErE]
LIEREIE

341004
T4L00
161,289
12,807
Dh2E]
14,598
2507
0087
1038512

1360113

ARLE0E

(10973111
(675, 708]

526,535
1,506 752
2038 X8y

1,356,579

UsD 1E16E0

The accampanying notes aré an integral part of these finandial statements.
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NEUB CORPORATE HYBRID SECURITIES FUND
STATEMENT OF CHANGES IN NET ASSETS

For the ¥ear Ended February 28, 2025
[Expressed in United States Dollar)

Increase [Decrease] in Net Assets from:

Dparations:
Mot investment income uso 1,260,113
Bet realized bosses (676, FOE]
et charge in unrealited appreciation 2033287
BT InCrease in ned anels resulling Trom cperalion TA16ERT
Distribastioss to Uinitholder:
IPY Clas (B, 25T
USDClads

Total Distritnticrd

(3,091, 545)
1917 4

Capital Trangactios:
Units issued
PY Clid (34,512 WnRs) 11T
WSO Class (1,319,957 Units) 12895753
Unifts. ridisemisd
JBY Class (220,325 Units) [1202s 23]
LRAEH Clat (610612 Winis) (55986, 187)
et docragse in red Sriels resulting from capital irrractcng [!.m;l
Taotal Decraasy in Nat Albets 07T
Mot Assatss
Boprearyg of year E&H.!I']
End of year S0 2 659 63T

The accampanying notes aré an integral part of these finandial statements.
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NEUB CORPORATE HYBRID SECURITIES FUND
NOTES TO FINANCIAL STATEMENTS
For the ¥ear Ended February 28, 2025

DRGAMIZATION

NEUS Corporate Hybrid Securities Fund {the “Series Trust™} is a series trust of the Nikko AM Offshore Funds, an open-ended
unit trust established by a supplemaental trust deed dated December 16, 2016 (the “Supplemental Trust Deed®), under the
Laws of the Cayman Islands. Mikko AM Offshore Funds was established by a master trust deed dated October 15, 2012 {the
“Master Trust Deed”], tnder the Liws of the Cayman kslands and is licersed with the Cayman laands Manetary Autharity
pursuant 1o section 4{1}{a] of the Mutual Funds Act (2021 Revision). The Series Trust commenced operations on February
21, 1007,

Thee Series Trust's assets are managed on a day-to-day basls by Nikke AM Global Cayman Lmited (the “Manager™). The
Manager delegates investment management duties o Nikke Saiet Management Cou, Ltd., (the “Imvestment Manager™), This
Invvestment Manager delegates investment management duties to Nesberger Berman Investrent Advisers LLC, {the “Subs-
Invvestnent Manager™) The adménistration of the Seres Trust is defegated to Brown Brothers Harriman & Co. {the
“Custodian” and “Sub-Administrater”], a limited partnership erganized under the laws of the S1ate of New York.

The investment objective of the Series Trust |5 to achieve a mid to Bong term total return through income and capital
appreciation, The Series Trust shall mainly st in bath investrent grade and nan-investment grade hybrid securities that
are isduid by non-finantial corporate issuers and have been rated by either of Moody's, SEP or Fitch. The highest rating from
all theee of these agencies shall be applied to each cosporate hybrid security and the average rating of the portfolio shall be
BBE-/Baad or abowe,

Corporate hybeid debt securities are structured Instrumants that combine bath equity and fived income characteristics that
generally offer a mians far Biuers 1o bormow meney from investors in return Bos interest payments. Such corporats issuers
may utilize bybeid debt for o variety of reasons, including bolstering their capital levels, lowering their weighted avernge cost
of capitad, diversitying thewr funding sources and managing credit ratings. Thowgh terms and conditions have become
increasingly standardized, the specific characteristics of each instrument {such as payment conditions, the ratio of debt and
equity-like featwes, time frames and applicable rates) can vary,

The Series Trust may alie invist in fived and flaating rate debt decusities, including bands, iwtued by governments and
mrﬂ'ﬂél'ﬂ nelated entithes.

Devivative Instruments will be used for efficient portfolio management andfor irmestent purpases, as well as for hedgng.

Under the terms of the Supplemental Trust Deed and the Master Trust Deed, CIBC Caribbean Bank and Trust Company
[Cayman] Limited [farmerty FirstCaribbean International Bank and Trust Company {Cayman] Limited) (the "Trustee”™ and the
“hdministrataor”) is named as Trostes of the Series Trust.

The Manager appointed Mitsubishi UF) Morgan Stanley Secusities Co., Ltd to act as Agent Comparry [the “Agent Company”}
and the Manager appointed Mitsubishl UF) Morgan Stanbey Securities Co,, Lid to act as Distributor {the “Mstribator”) of
Units in Japan or such other person or institution as may be appeénted as distributor of the Series Trust by the Manager from
tim to time,

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Thee Serbes Trust 5 an Investment compary that folaws the accownting and reporting guidance in FASE Accounting Standards
Codification S46.

Lise af Estimates

The accempanying financial statements have bean prepared in acoordance with accounting principles generadly sccepted in
the United States of America (U5 GAAP®), The preparation of financial statermnents In accordance with L5 GAAF reguires
the Series Trust's management 1o make estimates and assumptions that affect the reported amaunts of assets and Rabilites
and disclosures of contingent assets and labllities at the date of the financial statements and the reported amaunts of
revenues and expenses during the reporting peried. Actual results, inthuding the ultimate amount realized upon the sale of
fasr valued investrnents, could differ from those estimates and such differences may be sgnificant.
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NEUB CORPORATE HYBRID SECURITIES FUND
NOTES TO FINANCIAL STATEMENTS {continued)
For the ¥ear Ended February 28, 2025

SUMMARY OF SIGNIFICANT ACCOUNTING POLUICIES {continued]

Bursls of Accounting

Secusity and contractual transactions afe recorded on 8 trade/contract-date basis. Interest income & recorded on an
effective yiedd basls, net of any applicablie withholding tax, interest expense and other expenses are recorded on an accrual
basis. Realized gains and kosses from security transactions are compsited on the basis of the average cost of the securities
sold or cowered. Changes in the valuation of imvestrments are recarded in the Statement of Operatians as unrealized
Appreciation of depreciation.

Vrlvation of investments

Bonds and other debt securities, including restricted securities [other than shoet-term obligations but induding lsted issues)
are fair valwed a1 their last sMe price in the principal market in which duch securitied are narmally traded, on the basis of
waluations furnsshed by 3 pricing senvice, use of which has been approved by the Investment Manager, or if no sale has
accisred, the bid price on the valuation date as provided by brokers who are market makers in the securities. All debt
sequritles with less than 12 months to maturity date, in principle shall be falr valued using an amortized cost effected by an
wffoctien yield accumulated/amortization mathod to their matwrity date with adjustments based on comparisan with market
prices as reguined.

In accordance with the authoritate guidance on fair value measurements and disclosures ender L5, GAAP, the Series Trust
dischoses the fair value of its investments in 3 hierarchy that pricditizes the mputs o valuation techniquees used o measure
thi fair value. The hierarchy gives the highest priority te valuations based upon unadiusted quated prices in active markets
for identical assets or labilities {Level T measurement] and the lowest priority to valeations based upon unobservable inputs
that ane significant to the valustion (Level 3 measurements). The guidance establishes three levels of the fair value hierarchy
a5 follows:

*  Level 1 = Inputs that reflect unadpusted quated prices in active markets for identical investments that the Seres
Trust has the ability to access at the measurement date;

*  Lewel 2 —Inputs ather than quoted prices that are significant and observable for the asset or liability sither directhy
of indirsctly, including imputs in markets that are not considesed 10 be st

*  Level 3= Inputs that are significant and unobservable.

Inguts are used in applying the various valuation technigues and broadly refer to the assumptions that market participants
use b make valuation decissans, including assumptions about risk. Inputs may indude price information, specific and broad
crodit data, liqudity statisties, and ather factors. A financial instr ument's bevel within the fair value hierarchy is based upan
the fowest lewel of any mput that is significant 1o the fasr valie measurement. However, the determination of what
constitutes “observable™ requires significant judgment by the Investment Manager, The Investment Manager considers
observable data to be market data which is readily avadlablo, regulardy distributed or updated, refiable and verifiable, not
proprietary, and provided by independent sources that are actively invoboed in the relevant market. The categorization of a
financial instrument within the hierarchy is based upon the pricing transparency of the instrument and does not necessarily
carrespond 1o the Investment Manager's perceived risk of that instrement.

Inwestments whose valises are based on the quoted market prices In active markets, and therefore classified within Level 1,
would include sctively traded equities, certain U5 govermment and sovercign obligations, and certain money markit
securities, The investment Manager would not adjust the quated price for such instruments, even in situations where the
Seriess Trust hedd & large position and & salie could reasonably impact the quated pice.

Ivvestments that trade in markets that are not consldered to be active, but are valued based on quoted market prices, dealer
quotations or alternative pricing sources supported by observable inputs are classified within Level 2. These include
investment-grade debt securities, short-lerm irvestments and forward fareign currency exchange contracts. As Level 2
investments include positions that are nat traded in sctive markets andfor are sublject to transfer restrictions, valuations
iy be adjusted ta reflect iliquidety andfor non-transferabilty, which ade generally based an mailable market infarmation.

Inwestrments classified within Level 3 have significant unobservable inpats, as they would trade infrequently, Level 3
instruments wauld include asset-backed securities and collateralized mortgage obligations. As observable prices are not
available for those securities, the Series Trust would use valwation technigues to deree the fair value.

Thee impaits or methodolegy used for valuing securities are not necessarily an indication of the risk asscolated with investing
in those securithes.
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NEUB CORPORATE HYBRID SECURITIES FUND
NOTES TO FINANCIAL STATEMENTS {continued)
For the ¥ear Ended February 28, 2025

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES | continued)

Virlvatian of Investments (fcontinwed)

Thee foliowing table presents the financial instruments carried on the Statement of Assets and Liabilities by caption and by
Beved within the valuation hleranchy as of February 28, 2025, Further classifications of the financial instruments are presented
in thx Portiolio of vestments.

Assets an Fair Vabos Fair Vadun 31
Lewel 1 Level 2 Level 3 February 28, 2025
Fimed [rcame Securities uso - ush 47,742,831 ush - L0] AT TALEIY
Forward Foregn Carrency
Exchange Contracts - 57,184 - EST 184
Tatal [Vn] = Lish ARE600.015 LiSD - L] AR, GO0L 05
Ligbilitied gt Fair Vilos Faif Vilua 51
Lewil 1 Level ¥ Leved 3 February 28, 2025
Forward Foregn Carency
Excharge Condracti w50 - ush [137.720] LsD - s 1137.7300
Total [T - ush {137,720} LIsD - uso {137,720

During the year ended Febrwary 28, 2025, thens were no trinsfers in or aut of Level 3, The Series Trust's policy i to determing
tevedling and assess all transfers as at year end date.

Fovreign Currency Transiation

Aasets and Eabilities held in currencies ather than United States Dollas ["USDT or the “Functional Currency™) are translated
1o the Functional Currency at the rate of exchange prevailing at the financial statement date. Income and expenses are
translated at the rate of exchange prevailing at the date on which the income or expense is Incurred. Realized and unrealized
gains and losses arising on foresgn currency transactions ane included In the Statement of Operations in the period in which
they oo,

Thee: Series Trust does not isolate that paction of the results of operations resulting frem changes in foreign exchange rates
an investments fram the fluctuations arising from changes in market prices of securities held, Such fluctuations are included
with the net realized and unreatined gain or hoss from investments.

Incarne Toxes

Undér the current laws of the Cayman |sandy, there are no incomes, withhalding, capital gaing or ather tiees paryable by the
Series Trust. In certain jurisdictions other than the Cayman klands, foreign taxes may be withheld at sowrce an dividends and
interest recetved by the Sevies Trust. Capital gains derived by the Series Trust in such juisdictions generally will be exempt
fram foredgn Income or withholdng taxes at source. The Sevies Trust intends 1o conduct its affales swuch that it will not be
subject to incomae tax in any jurisdiction. As a result, no provision for incomee taxes has been made in the financial statements,
Unithalder may be taxed an their proportionate share of the Sees Trusts ta basis income based on their individual
ciftumstances,

Thee Suries Trust follows the authedtative guldance on accounting for and disclosure of uncertainty In tax positions [Financial
Accounting Standards Board ["FASE") - Accounting Standards Codification 740), which requires the Manager to determine
wihether & tax position of the Series Trust is mare likely than not ta be sustained wpon examination by the applicable taxing
awthority, incleding resolution af any related appeals or litigation processes, based an the technical merits of the position,
For tax positions meeting the mone likely than not threshold, the tax benefit recognized in the financial statements ks reduced
by the largest benefit that has a greater than fifty percent likelihood of being realized upon ultimate settlement with the
retlgwant taxing authority, The Manager has determined that there is minimal ar no effect on the financia statements being
undier Ehis authoritative guidance.

Fovwoard Foreign Currency Exchange Contracts

The Series Trust may enter into forward forelgn currency exchange contracts 1o hedge agalmt foreign cwrency exchange
rate risks on all or a portion of non-USD denominated investments or for efficient portfolio managemsént purpeoses. When
antering into a forward foreign curmenty eachange contract, the Series Trust agrees 1o receive or deliver a foed quantity of
Toregn currency for an agreed-upon price on an agreed future date.
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NEUB CORPORATE HYBRID SECURITIES FUND
NOTES TO FINANCIAL STATEMEMNTS {continued)
For the ¥ear Ended February 28, 2025

SUMMARY OF SIGNIFICANT ACCOUNTING POLUICIES {continued)

Forward Foreign Currency Exchange Controcts [tontinued)

These contracts are valued daily, and the Series Trst's net equity therein, representing  unrealized
appreciationfdepreciation) on the contracts as measured by the @ference between the forward foreign currendy exchange
rated a1 the dates of entry into the contracts and the forward rates at the reperting date, is intuded in the Statement af
Assets and Liabilities. Realized and unrealized gains and losses are included in the Statement of Operations.

Theirsat Enstrumeents invalve market risk, oredit risk, or both kinds of risks, in excess of the amount recognized in the Statement
of Assets and Liabilities, Risks arise from the possible inability of counterparties to meet the teems of their contracts and
from movement in currency and securities values and interest rates. In addition to the Class bevel hedging
the Series Trust had net realized gains of USD 2,437,746 on 54 forward foreign currenty exchange contracts dusing the year
with an average notianal of USD 7,653,250 and an average term bo maturity of 71 days. The Series Trust also had net realized
losses of USD 3,498,922 on 35 forward foreign currency exchange contracts held at the Class IFY Hedged level during the
year with an average notional of USD 6,027,348 and an average term to maturity of 78 days. The average notional of the
forward foreign currency euchange contracts held for class level hedging throughout the year Is broadly consistent with the
WAy of the IPY class at each point in time.

The assets of the Sevses Trust may be held in one or mose ourrencies, and the Series Trastwill, in principle, engage in currency
hedging between the currency of denomination of each Class (LLS. Dollas for USD Class and lapanese Yen Tor JPY Class) and
the currency of the investments in the underlying portfolio, provided, however, that such hedging for JFY Class may be
perfarmed through the U5 Dollar.

Cash and Fareign Currency
Cash and farelgn currency comprises all currengy hald with the Custodian, and gwernight and other shert term placements
with other financial institutions.

UHITS

Thee niet assets of the Senes Trust ane divided into JIPY Class Units and USD Class Units, The Units are denominated in Japanese
Yo and Linited States. Dollar. JPY Class Units and USD Class Units are available to an eligible investor who b anvy person,
corporation or entity which i not (i} a citizen or resident of the LL5., a partnership arganized or existing in the LS., ar any
corporation, trust o othér entity organined under the laws of or exiting in the US; (5} a persan ar entity resident or domiciled
in the Cayman [slands (excluding sny abject of a charitable trust or power o an exemptisd ac non-résident Cayman Islands
comparry); {iii] vnable to subsoribe for o hold nits without violating applicable laws, or (iv) 8 custedian, nomines, of thustee
far ary person, corporation or entity described in (1) to (i) above. Bath the JFY and USD classes share proporticnately in the
gains and losses of the Series Trust level investments., In addition, the JPY class receive s gaing and bosses from the FX foreards
heid at the JFY Class level for hiedging purpases. Refer to Note 1 for further details on the Sevies Trust's currency hedging
atrategy.

The Manager may determine bo issue one ar more classes of Units of the Series Trust withowt prior notice to oF written
consent of the Unithalder.

Al of thie net assets attributable to JFY Class Units and WSO Class Units are held by ané pomines account Unitholdes.

I Clasy WS0 Chass Total Serles Trust

Balance at February 29, 2024 ush 8,305,192 USD 577118 USD  SSOTRATL
Sulbicriptiond dufing 1he yiae LEMATO 11LE95.753 14,704,932
Redemptions during the year {12085, 233) [5.986,182] [18.011,415)
Castritartiors (86, 3a7) (1,091, 546] [1,917 543)
T inCERase in g asels risulling Trom operatong A19.409 &L.207.283 616597
Net Asdets ol Februany 28, DOES UsD 1RE6TLISD USD 3LTOTARY USD 52469637
Bumbse of Linits in issust @t February 29, 2024 531,704 LE6HTD 328374
Units issuerd during the year 34612 1,319,957 1,354 484
Units ristlisemied during the year [FBOLES [E10.612] [E30.937]
Numbaer of Units in s 5t Februsry 28, 312 345891 1LADE.015 LT51906
et Asipl Value per Unit o Februsry 28, 3025 1] 53,08 U0 292
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NEUB CORPORATE HYBRID SECURITIES FUND
NOTES TO FINANCIAL STATEMENTS {continued)
For the ¥ear Ended February 28, 2025

UNITS {eontinued)

Subscriptions for Units

S0 Class Units were first |ssped at an initial issue price of WSO 10,00 per Unit, XY Class Units were first Issued at an initial
ks price of JPY 10,000 per Unit. On and after initiad dosing day, the minimum initial subscription for W50 Class Units per
subadriber is 10 Units or more, and in maltiples of 1 Unit thisreafter. The minimum initial subscription for IPY Class Units per
subseribesr is 1 Unit ar more, and in multiples of 1 Units thereafter,

The Manager may waive or change the minimum Intial and additional subscripticn amounts set farth above in its sole
disgration from time to time.

Soles Chovge
In addition 1o the subscription price, the apphicant shall pay a sales charge calcdated at up to 3% (escluding any tax
applicable] of the purchase price, to the Distributor.

Linit Redemprions

The Series Trust recognizes redemptions in accordance with the authoritative guidance on distinguishing Babsktses from
equity. Redemptions, whether expressed as United States Dollar, lapanese Yen or Units, are recognized as liabilities when
wach of the United States Dollar, Japanese Yen and Unit amounts requested in the redemption notice becomes fxed, which
generally may ocour either at the time of the receipt of the natice, or an the last day af a fiscal year, depending on the nature
of the request. As a result, redemptions paid sfter the end of the year, but Badted upan year end net assets are reflected as
redemptions payable at February 28, 2025, As of February 28, 2025, there were no redemptions payabie.

Repurchase af Limits

Each Unitholder may request a repurchass of Units by the Series Trust undess repurchases have been suspended by the
Manager. Units will be repurchased daily at the Net Adset Value per Unit as at the redevant Repurchase Day {each busingss
day, commeéncing on February 22, 2007, of such other day or days a5 the Manages may from time 1o time detenmine in
respect of the Series Trust also a (*Waluation Day™)). There will be no repurchase charge on repurchases of Wnits beld over
foew years,

Compulsary Redemption

In the event that this Trustes o the Manager shall determine that any Units of ary class of a Series Trust are being held by
or far the benefit of a persen wha is not an Eligible Investor for such Series Trust o that sech holding would cause the Trust
of the Series Trust 1o be reguired 1o register, be subject to tax or violate the baws of any jurisdiction, or if the Trustee or the
Manager has reason to doubt the legitimacy of the source of monses used to fund the subscription or purchase of such Linits,
or for whatever reason (which may not be disclosed by the Trustee or the Manager to Unitholder) that the Trustee or the
Manager considers appropriate at its absolute discretion having regard to the interests of the Unitholder of the relevant
Chass ar the Unithalder of the Seried Trust ad o whole, then the Manager, after consultation with the Trustes, may direct the
halder thereof to 1ell such Units within 10 days and provide to the Trustes and the Manager evidence of such sabe, failing
which the Manager may redeem such Units.

Termination of the Series Trust

Upon termination, thie Mansger will nealize all the assets of the Series Trust, and after paying out ar retaining adequate
provision for all Rabéties properly payable and retaining provision for the costs of the termination, the Trustee shall
distribate the proceeds of that realization to the Unitholder proportionately to their respective interests. in the Series Trust
a5 of the date of termination of the Series Trust.

Distributions to Unitholder

The Mamager may, i its sole discretion, dedare distributions and ne guarantee is made that these will ke place.
Distributions will be dedared on each Distribution Record Date and caloulated on each Ex-Distribution Date. Distribution
Peried Is a period commencing from the calendar day following the preceding Distribution Aecord Date and ending on and
including the Distribution Record Date. The distributions will be paid on the relevant Distribution Payment Date, provided
that sich amount [if any] declared with respect to the relevant Olass of Units in respect of the applicable Distribution Period
shall anly be paid out of the Series Trudst's pet income, realized and unrealized capital gains and any distributable funds of
thie Series Trust attributable te such Class of Units as determined by the Manager.

The dexlaration of distributions to Unitholder reduces the Class Lovel Mot Asset Value per Unit without any corresponding
change in the number of Class Level Units per Unithalder. This results in a Unithalder™s overall imestment im the Series Trust
being reducied. In addition, ary distributions during a Distribution Period which arne in excess of the Series Trost's net inorease
in net assets resulting from aperations results in a portion of the distribution beng return of capital

The amount of distributions, if any, will be determined by the Manager in its sole discretion, and no representation ar
guarantes is made that a distribution will be made in respect of gach ar any Distribution Pericd,
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NEUB CORPORATE HYBRID SECURITIES FUND
NOTES TO FINANCIAL STATEMEMNTS {continued)
For the ¥ear Ended February 28, 2025

UNITS {eontinued)

Capitolination

Thee Mot Asset Value per Unit |5 calculated for each Dealing Day {each Valuation Day, or such other day or days as the Manager
may from time te time determing in respect af the Series Toust), by dividing the difference bn value between the Serbes Trust's
assets and liabilities (including accrued fies and expenses of the Serics Trust] by the number of Linits cutstanding.

Thet Trust Deseed stipulates that the mumber of Units to be isswed in the Sefed Toust shall be enlimited as the Manages shall
determine and shall be without par value.

DERIVATIVE FINANCIAL INSTRUMENTS

#Accounting Standard Codification (ASC) 815-10-50 requires disclosures about derbrative Instruments and hedging activities,
It requires that the Sedes Trust disclose: a) how and why an entity uses derivative instruments, b) how derbvative instruments
and related hedged items are accounted for and ¢ how derivative instruments and related haedged items affect an entity's
fmancial position, fimancial perdformance and cash flows.

The Series Trust trangacts forward derieative instruments primarily for hedging purposes with each ingtrument’s primary risk
expasure being foreign exchange risk. The forward foreign currency exchange contracts held by the Sedies Trust do not gualify
as hedges for accounting purposes under the requirements of ASC 815. The fair value of these dervative instruments is
inclded in the Statement of Assets and Liabilities with changes in fair valee reflected as realized gairs/|losses) or net change
in unrealized appreciation/ [deprediation) on derivatiees within the Statement of Operations (Note 2}

Thet Series Trust may enter into an international Swaps and Derbvathve Association, Inc. Master Agreament [*150A Master
Agreement”) with its counterparties in order to mitigate counterparty risk. The DA Master Agreement Is typlcally
negotizted by the Series Trut and its counterparties, containing the bi-lateral terms and conditions for all subsequent
derivative transactions. The 1504 Master Agreement allows for the netting of all amounts owed to or due Tram counterparty
into a singhe net payment Ifa credit event or default should ooour,

The Sedies Trust has elected to not offset fair value receivables and payables for derwvative contracts on the face of the
Statement of Assets and Liabilities.

At February 28, 2025 the Series Trust had entered into the following derivative assots by counterparty net of amounts
mvailable for affset pnder 3 Master Netting Agreement [ “MNA"] and net of anmy collateral receivied by the Seses Trust:

Assets Mom-cash Cash Rt Amomnt of

Subgect to a MK Avalable for Offset Colatersl Beceived Collateral Receved  Derivative Asseb'
Goldman Sacks usp 4,644 UsD - WD = ush - USD 4,643
Royal Bank of Cansda 8,564 (B.564} = = -
State Sieest Bank Ared Trust Co. 5,606 §5.606) - - -
UBS AG 65,258 = = - 765,250
Wisigac Banking Corparation 3111 (3B,218} ad = 34,895
Tl usp 857,184 UsD (52, 3B6) LISD = Usb = UsD B04,7OR

At Febeuary 28, 2025 the Series Trust had entered into the follawing derivative lisbilities by counterparty net of ameunts
available for offset ender a MANA and net of any collaters pledged by the Soedes Trust:

Mt Amount of

Dprivative Liakslities Dativatined Fan-cavh Cath Dervathee
Coustarparty Subject 108 MNA  Avadable for Qe Coll i Pledged  Call Fledged Liabilities"
Citibank FA usn BET USD - L0 = USD = LsD 687
Hoyal Bank of Canada 10,628 (B.564) - - 2,064
Seate Street Bank And Trust Co. BE 189 (5606} = - H2L583
Wstpac Baniing Conparation 38,216 (38,216} - - -
Tetal uso 137,720 USD (52,366} USD = UsD = UsD B5.334
| Mot amount piuall the net amount e iede | bike rges 1 y i1 Bhe e off depfanuly.
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NEUB CORPORATE HYBRID SECURITIES FUND
NOTES TO FINANCIAL STATEMEMNTS {continued)
For the ¥ear Ended February 28, 2025

DERIVATIVE FINANCIAL INSTRUBENTS [continued)

At Februany 218, 2035 the Sefies Trust had entered ieto the following derivatives:

Al Do thvid Lisbiliy Darivativis
Derivatived Staternent Satement
Mot Accownbed for as of Axsets and of Assets and
Hedping Instraments Liabiities Location Falr Walue Liahilithes Location Fair i luge
Forward foreign currency  Unerealized appreciation Urnirealized depreciation
exchange contracts o barward foreign on foreard fonzign
{Cuerency Fisk] curvency (10] 857, 354 curnency gchangs WaD (137,720

Conbracis Loniracis

The effect of derivative instruments on the Statement of Operations for the year ended February 28, 2025;

Change in Wnnealned
Desrivatives Location of Realized Appreciation or
Mat Accownbed for b Gala o7 [Loid) Gahn af [Ledd) (Bepredatian) en
Hadping Instn 3 o on D
Foewand fongign currengy Mot eealized losses an Torward Tonign
exchange confracts ourvEnCy Exchange contracts;
§Crrenoy Bik] change in unresfized apprecistion en [L0ELA%] LED Lsma
o forwand loreipn changi caniracis
MANAGEMEMNT FEES

The Manager receives, out of the asiets of the Seried Truit, 8 management fee of a tatal of 0.65% per annum (0309 per
amnum in respect of fee for the Manager and the Investment Manager and 0.35% per annum in respect of fee for the Sub-
Ivwestenent Manager) of the Met Asset value accreed on, and calculated as at, each Valuation Day and payable monthly in
arrears. In addition, the Manager also reimburses, out of the assets of the Serles Trust, for any expenses incurred by It in
the proper performance of its powers and duties a4 permitted under the Master Trust Deed, During the year ended
February 28, 2025, the Manager eamed fees of USD 341,004 of which LD 20,093 is $till outstanding as of February 28,
2025,

The Manager pays the fees of the Investment Manager out of its fees. The Investment Manages is responsible for paying the
fees of the Sub-Irvestment Manager and any of the Investment Manager's delegates or other parties appointed by the
Investment Manager to perfarm s functions in respect of the Servies Trust.

CUSTODLAN AND SUB-ADMINISTRATOR'S FEES

The Custodian and Sub-Administrater receives 8 custody fee caloulated and paid monthly based on total assets and
transaction valumae,

The Custadian and Sub-Administrator réciived, out of the dsets of the Series Trust, oo administration fee (induding trandfer
agent fei] caleulated based an the Met Aset Valee s st each Valuation Day ot the following annual rate:

- 0L08% up to {and including) USD 250 million;

- 0,07% up to {and including) USD 500 million;

= C06% gver LISD 500 million,

In addition to the abowe NAY based foe, there is a transactional based fee charged, which vares depending on the volweme
of transactions.

Such administration fee is payabbe monthly in arrears, and subject to the mindmem annual fee of S0 50,000, In addition,
the Custadian and Sub-Administrater alio recehes customary safekeeping fiees and transaction charges. All out-of-pocket
expenses of the Custodian and Sub-Administrator are bome by the Series Trust. During the year ended Februarny 28, 2025,
thi Custadian and Sub-Administrater earned fees of USD 161,289 of which USD 23,601 is still outstanding a5 of February
28, 2025,
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NEUB CORPORATE HYBRID SECURITIES FUND
NOTES TO FINANCIAL STATEMEMNTS {continued)
For the ¥ear Ended February 28, 2025

TRUSTEE FEES

The Trustee recehves, out of the assets of the Series Trust, a combined fee at the rate of L015% per annum of the Net
Asset Value accrued on, and calculated as at, each Valuation Day and payable semi-annually in arrears, subjecttoa
minimum annal fee of USD 15,000, Buring the year ended February 38, 2025, the Trustee earned fees of USD 14,998, and
thisre wasd an amaunt of USD 8577 till sutstanding as of February 28, 2025,

AGENT COMPANY'S FEES

The Agent Company receives, out of the assets of the Serles Trust, a fee at the rate of 0U0S% per annum of the MNet Asset
Value accred on, and calculted as at, each Valuation Day and payable quarterly in arrears. During the year endied
February 28, 2025, the Agent Company earmed fees of USD 26,231 of which USD 11,372 is still outstanding as of February
28, 2025,

DISTRIBUTOR'S FEES

Thee Distributar recehes, out of the astets of the Seried Trust, & fee at the rate of 0U65% per annum of ths Net Asset Value
acorued on, and calculated as at, each Valuation Day and payable quarterdy in arfears. During the year ended February 28,
2025, the Distributor eanned fees of IS0 341,004 of which USD 42,597 is still cutstanding o5 of February 28, 2025,

DTHER FEES AND EXPENSES
The Administrator receves USD 1,500 per annwm far FATCA f CRS compliande services
FINANCIAL RISK MANAGEMENT

The Series Trust's activithes expose [t 1o a variety of financial risks: market risk (including price risk, interest rate risk, and
currency risk), credit risk and liquidity risk

Market Risk
Al ipvestments present a risk of boss of capital. The Irvestment Manager moderates this risk through a careful selection af
securities and other financial instruements,

Their Series Trust's investment management process is described in Wote 1. The primary determinant of the Senes Trust's
ability to mewt its objective of mid to long term capital appredation while caming income is dependent an the performance
of i irvestmsents in carposate bonds and nates. The Series Trust's averall market pasitions ane monitered on a daily badis
by the Serigs Trust's Irvestiment Manager.

Ther walue of the Serles Trust's investments b affected by a number of factors, inchuding but not Bmited to, changes In the
wider econamy, financial and currency markiets, foreign currency exchange rates, interest rate movements and oredit ratings
of debt issuers.

The: Series Trust may enter into forward foreign currency sochange contracts which to vangdng degrees represent o market
risk in excess of the amount reflected on the Series Trust's Statement of Assets and Liabilithes. The notional amount of the
contract represents the extent of the Serles Trust's participation in these financial enstruments. Market risks assoclated with
such confracts arise dug to the possible movements in forelign exchange rates underlying these instruments.

Othir market ard éredit rsks indude the passibility that thire may be an illiguid market fer the contracts, that the change
in the value of the contract may not directly correlate with changes in the value of the underying currencies or that the
counterparty to a forward contract defaults on its obligation to perform under the terms of the contract. The Series Trust's
expasure to loss due o counterparty non-perfarmance on open forward foreign currency exchange conftracts s limited to
the unrealized appreciation inherent In such financial instruments which are recognized in the Statement of Assets and
Lisbilities.

Interest Rate Risk

Thee Series Trust's exposure 1o changes in intenest rates relates peimarily to the Serles Trust™s investments in debit securities
contracts. Interest rate fluctuations may also affect the fak value and pricing of derivathve instruments purchased or sold
short by the Series Trust. The Investment Manager continuously monitors the Series Trust’s suposure to Interest rate risk
and thie Series Trust™s overall intenest sensitivity on a regular basis.
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NEUB CORPORATE HYBRID SECURITIES FUND
NOTES TO FINANCIAL STATEMEMNTS {continued)
For the ¥ear Ended February 28, 2025

FINANCIAL RISK MANAGEMENT (continued)

Credit Risk

Credit risk represents the potential loss that the Sevses Trust would incur if the counterparties or issuers of debt securithes
failed to perform pursuant to the terms of their obligations to the Series Trust. For exchange-traded contracts, the exchange
act a4 the countérparty to specific transsdtions and, thérefore, bears the ride of delivery to and from couriterparties of
specific positions. The Series Trust's management does not consider that eredit risk related 1o open desivative contracts will
have material adverse effect on the financial condition of the Series Trust.

‘While both the U5, Bankruptey Code and the Securities Investor Protection Act of 1970 seek to protect customer property
in the event of a failuse, nsobvency or bauidation of an institution, there is no certainty that, in the evert of a failure of an
institution that has custody of Series Trust assets, the Serles Trust would not Incur losses due to its assets being unavallable
for a period of time, ultimately bess than full recowery of its assets, or both, Because all of the Seres Trust's cash is in custody
with a single ingtitution, such lasses could be significant and could materially impair the ability of the Series Trust to achieve
its irvestment abjective. The Series Trust is subject 1o eredit risk 1o the extent that this institution may be unable to fulfill its
abligations to repay amounts cwed,

Ligquidity Risk
Investars should be aware that the value of Lindts might fall as well as rse. Investmant in the Serses Trust imvehees a degree
of risk, thari can be no sssurance that the Seried Trust's insestmant objsctive will be achieved.

The Series Trust is exposed to daily repurchase of its Units but management believes that the Serses Trust has sulfichent
resouUrces o meet the present and foreseeable needs of its business operations and, if necessary, the liquidity to fund
repurchases and achiewe a market position appropriately reflecting a2 smaller capital base. This position is monitored
continually by management to ersure that the Seres Trust has the ability to meet its obligations.

At February 28, 2025, substantially all the investments of the Series Trust were traded in the over-the-cownter market.

Currency Risk

Ther Sewies Trust holds irvestments denominated in LEED, which is the Series Trust's functional and presentational currency,
Howeer, the Series Trust expects to hedge Japanese Yen, the value of the Series Trust’s net assets attributable to IPY Class.
s a result, the Series Trust willl incur gainsflosses on its forward loreign currency exchange contracts which are used to
hedge the Y Class niet assets to Japanese Yen, and such gainslosses are fully allocated to JPY Class, All such JFY hedging
gainslosses have been reflected in the total returns as presented In the Financial Highlights and are included in realized and
unrealized gains/losses in the Statement of Operations. Aefer to Mote 1 for further details on the Serbes Trust's currency
hedging strategy. The bnvestment Manager monitors the Series Trust's currency expasure on a daily basis,

COMPAITMENTS AND CONTINGEMNCIES

In the normal course of business, the Trustee on behall of the Series Trust may enter into contracts that contain a vaniety of
representations and warranties and which provide general indemnifications. The general Indemnifications apply not only to
the esfent such representations and warranties ang untrue but alse may cover thind parties such as the Serdes Trust's
Administrator, Auditor or Insestrmaent Manager for claims nelated to the services performed for the Series Trust. The Trostes's
maKi M exposure whder 3ny such arrangements is unkndwn, as exposure only arises 1o the exent future daims that have
nat yet occurred are made against the Trustee, However, based on experience, the Trustee expects the risk of loss to be
remate.

SLABSEQUENT EVENTS

Management performed a subsequent evems review up 10 July 9, 2025, which is the date the financial statements were
available to be issued,

Effective March 1, 2025 through luly %, 2025, there were subscriptions of USD 17,265 and there wore redemptions of
USD 958,953 in respect of Class JPY Units. There were distributions of USD 233,559 in respect of Class IPY Units.

Effective March 1, 2025 through July 9, 2025, thens were subseriptions of USD 2,410,704 and there were redemptions of
USD 1,087,938 in respect of Class USD Units. There were distributions of USD 421,728 in respect of Class USD Units.

Thaere are nvp other significant events to report as they relate to the Serles Trust.
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AMOVA AM GLOBAL CAYMAN LIMITED
STATEMENT OF FINANCIAL POSITION

AS AT 21 MARCH 2026
Note 2026 2025
usb Usp

Assets
Current Assets
Cash and cash equivalents 5,892,306 5,254,366
Debtors 7 1,731,494 1,646,749
Total Current Assets 7,723,800 6,941,115
Liabilities and Equity
Current Liabilities
Creditars 2 1,500,265 1497979
Total Current Uabilities 1,500,265 1,487,979
Equity
Capital and Reserves Attributable to Equity Holders
of the Company
Share capital 420,000 420,000
Retained earnings 5,743,535 4.963,136
Total Equity b6,223,535 5,443,136
Total Liahilities and Equity 7,723,800 6,941,115

The annexed notes from 1 to 12 form an integral part of these financial statements,

These fimancial statements on pages 10 1o 22 wore approved by the Board of Directors and authorised
for lssue and signed on its behalf by:

__,_..--"--'-"}
Crukse
Director

29 June 2026

Company repistered number: 129332
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AMOVA AM GLOBAL CAYMAN LIMITED
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2026

Note 2026 2025
usb ush
Revenue 3 13,602,430 12,773,881
Administrative expenses [12.551,604) (11.819.837)
Operating profit 1,050,826 954,044
Cther expenses § {10,295} {17,231}
Profit before income tax 1,040,531 936,813
Incorme tax & {260,132 (234,203)
Profit after income tax 780,399 702,610
Other Comprehensive Income for the year
Total comprehensive income for the year 780,399 702,610

Ml the Company's operations are classified as continuing,

The annexed notes from 1 to 12 form an integral part of these financial statements,
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AMOVA AM GLOBAL CAYMAN LIMITED
STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2026

Share Retained
Hoth Capital Earnings Tomm
usk usp uUsp
Balance at 1 April 2024 480,000 4,260,526 4,740,526
Total compre hensive income for ) 702,610 702,610
the year
Balance at 31 March 2025 480,000 4,963,136 5443,136
Total compre bensive income for 720,399 780,399
the year
Balance at 31 March 2026 4R0,000 5,743,535 6,223,535

The annexed notes from 1 to 12 form an integral part of these financial statements,
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AMOVA AM GLOBAL CAYMAN LIMITED
CASH FLOW STATEMENT
FOR THE YEAR ENDED 31 MARCH 2026

Note 2026 2025
usD usD
Cash Flows from Operating Activities
Profit after tax 780,399 702,610
Adjustments for:
Met foreign exchanpe loss 5 10,295 16,998
Tax charge 5] 260,132 234,203
Irterest expense 5 233
Operational cash flows before movements in
wﬁil‘lﬂ capital LAEL 954,044
Changes in cperating assets and liabilities
[Inerease)/Decrease in receivablos [84,745) 187,270
[Decraase) in payables [23,643) {171,626)
Met amounts paid to affiliate — group tax relief (234,203} {219,719)
Interest paid - [233)
Net Cash Generated from Operating Activitics 708,235 749,736
Met increase in Cash and Cash Equivalents 708,235 749,736
Cash and cash equivalants, beginning of the year 5,294 366 45681 628
Effect of exchange rate fluctuations on cash held {10,295) {16.938)
Cash and Cash Equivalents, End of the Year 5,992,306 5,284 366

The annexed notes from 1 to 12 form an integral part of these financial statements,
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AMOVA AM GLOBAL CAYMAN LIMITED
MOTES TO THE FINAMCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

Note 1 = General Information

Amova AM Global Cayman Limited ["the Company”) is incorparated and domiciled in the Cayman
Islands. The address of the registered office is PO Box 309GT, Ugland House, South Church Stieot,
Grand Cayman, Cayman Islands. The principal activities of the Company during the year were the
provision of investment advice and investment management services ta third parties and other group
members. These financial statements have been prepared to ensure continued compliance by the
Comparny with the requirements of Chapter 3 of the Overseas Companias Repulations.

Mote 2 = Summary of Significant Accounting Principles
The principal accounting policies adopted are set out below.

Basis of preparation

The Company's financial statements have bean prepared in accordance with UK-acopted international
accounting standards [UK-acopted |FRS). The accounting policies set out below have been applied
consistently to all periods presented in these finarcial statements.

The diractors have adopted the going concern basis of preparation in preparing these financdal
statements for the followirg reasons: the Company is profitable; the Company has a strang and highly
liguic balance sheet including cash reserves of 55,992,306 as at 31 March 2026 which is adequate to
cover the relatively low-cost base {after excluding sub-advisory fees which are covered by revenues).
The directors have prepared profit forecasts which, together with the liguid reserves and low-cost
base, indicate that the Company has sufficient reserves to meet their liabilities for at least 12 months
from the date of preparing these financial statements,

Basec on the abowe, the directors have a reasonable expectation that the Company has adequate
resources to continue its operations for at least 12 monrths from the date of these financial statements,
Therefore, they continue to adopt the going concern basis in preparing these accounts,

New accounting standards
The directors ¢o not consicer that any new accounting standards had a material impact on the
Company in the current year.

Following a review of the upcoming accounting standards, the directors have assessed the anticipated
impact on the financial statements and concluded this to be minimal.

Measurement convention
The financial statements have been prepared under the historical cost canvention.
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AMOVA AM GLOBAL CAYMAN LIMITED
MOTES TO THE FINAMCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

Note 2 = Summary of Significant Accounting Principles (continued)

Estimates and assumptions

The preparation of firancial statements reguires the directars to make ostimates and assumptions
that affect the amounts reported for assets and liabilities as at the balance sheet date and the amounts
reported for revenues and expenses during the year. The nature of estimation means that actual
outcomes could differ from those estimates. The assumptions and estimates, which are continuously
reviewed, are based on past experience and other factors, including expectations regarding likely
developments in the future. At 31 March 2026 and 2025 there were na material estimates ar
assumptions,

Revenues

Operating revenues include investmant maragement, investment acvisory arc performance fees,
Operating revenues are measured at the fair value of the corsideration received or receivable for
services provided in the normal course of business, ret of discounts, trail fees, VAT and other sales
related taxes,

Investment management anc acvisory fees and associated charges are recognised over time when
the services concerned are rendered, Investment maragement and advisory fees are calculated as a
pefcentage of assets under management, Performance fees are recognised at a pairt in time when
they crystallise inthe period in which they become due and collectable,

Administrative expenses
Administrative experses are accounted for over the period the related service is provided.

Currcnt and deferred income tax

Tax on the profit or loss for the year comprises current and deferred tax. Tax is recognised in the
statement of comprebensive income except to the extent that it relates to items recognised directly
in equity, in which case it is recopnised in equity.

Current tax is the expected tax payable or receivable on the taxable incame or loss for the year, using
tax rates enacted or substantively enacted at the balarce sheet date, ard any adjustment to tax
payable in respect of previous years.

The Company may utilise current tax credits arising on losses in other Group entities against its tax
charges.

Deferred tax is the tax expected to be payable or recoverable on differerces between the carrying
amounts of assets and liabilities in the statement of financial position and the corresponding tax bases
used in the computation of taxable profit. Deferred tax is accounted for using the statement of
financial position liability method, Deferred tax liabilities are generally recognised for all taxable
temporary differences and deferred tax assets are recognised to the extent that it is probable that
taxable profits will be available against which decuctible temporary differences can be utilised.
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AMOVA AM GLOBAL CAYMAN LIMITED
MOTES TO THE FINAMCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

Note 2 = Summary of Significant Accounting Principles (continued)

Forcign currencies
The functional and preseptational curmency of the Compary is US dollars [5).

Trarsactions in currencies other than US collars are recorded at the rates of exchange prevailing on
the dates of the transactions. At each balance sheet date monetary assets that are denominated In
farelgn curmencies are retranslated at the rates prevailing on the balance shest date. Mon-manetary
assets and liabilities carried at fair value that are cerominated in foreign currenrcies are translated at
the rates prevailing at the date when fair value was determined. Gains ard losses arising on
retranslation are included in net profit or loss for the period, except for exchange cifferences arising
o fon-monetary assets and liabilities where the changes in fairvalue are recopnised directly inoguity.

Financial instruments

The Campany's financial instruments comprise cash and cash equivalents, trade arc other receivables,
and trade and other payables. These are classified and measured in accardance with IFRS @ Finaneial
Instruments,

(i} Cash and cash equivalents

Cask and cash equivalerts comprise cash at bank anc in hand. Instruments are beld to meet short-
term cash commitments and are subject to an insignificant risk of chanpes in value, Cash earns interast
at market rates dependent on the size of the balance, Firance income is accrued on cash and cash
equivalents on a time basis, by reference to the principal outstanding and at the applicable interest
rate.

{fi) Trade ond other recefvobles

Trace and other receivables include amaunts due for management, advisory and performance fees
and amounts due from customers and others. All trade and other receivables are repayable on
demand or within one year. They are recorded in the statement of financial pasition at amortised
cost, recluced by appropriate allowances for estimated irrecoverable amounts. Amounts owed by
graup urcertakings are ursecured, inte rest free and bave ro fixed terms of repayment.

{iii} Trade ond other payables

Trade and other payables include amounts due for investment management, advisory fees and
performance fees and amounts due to vendars and others, initially and subsecuently recorded at
amortised cost.  All trade and other payables are classified according to the substarce of the
contractual arrangement enterad into, They are payable on demand or within one year and are
recorced on the statement of financial position at cost, Amounts owed to group undertakings are
unsecured, interest free and have no figed terms of repayment.

{iv] Impairment of financial assets

The Company evaluates potential credit losses on all financial assets that are measured at amortised
cost. Factors cansicered in determining whether a default is likely ar possible incluge whether a
payment is overdue {and the length of that periog), any known deteriaration in the erecit quality of a
client) counterparty or ather issues that could agversely affact a client’s/ counterparty's credit guality.
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AMOVA AM GLOBAL CAYMAN LIMITED
MOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

MNote 2 = Summary of Significant Accounting Principles (continued)

{lv) iImpairment of financial ossets (continued)
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For financial assets where there are no knowin issues affecting credit guality, expected eredit lossos
are caleulated based on the losses that are expected to be incurred over a rolling twelve-month period.
Given the nature of the Company’s financial assets {i.e. mostly cash at bank], the directors consider

there to be a very low crecit risk.

For any financial assets where the contractual payment is more than 30 days past due, the default

position i5 to assume an increase in credit risk,

However, default levels in the past have been

immaterial and there were no fee receivables deemed past due as at 31 March 2026 and 31 March

2025,

Mote 3 = Revenue from Contracts with Customers

All revenue relates ta the provision of investment acvice and investment management services and

arises in the Cayman Islangs,

Imvestrent management and advisory fees
Performance fees
Total

Mote 4 = Auditor's Remuneration

Fees payable to Company's Auditor for the audit
of the company financial statemants
Total

Mote 5 = Other Expenzes

Met fareign exchange lass
Intersst Expenss
Total
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48,377 45,772
2026 2025
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10,255 16,998
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AMOVA AM GLOBAL CAYMAN LIMITED
MOTES TO THE FINAMCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026
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Note & = Taxation

Taxes on income for the year erced 31 March 2026 arc 2025 were as fallows:

Current Tax

UK eorparation tax at 25% [2025: X53)

Total Current Income Tax Expense

Total Income Tax Expense

2026 2025
usD UsD
(260,132 (234,203}
{260,132) {234,203)
{260,132) {234,203)

A reconciliation between the amount of tax expense at the effective statutory rate and taxes an
incame as reflected in continuing operations for the years ended 31 March 2026 arc 2025 is presented

bebow:

Tax Reconciliation
Profit before taxes

Profit multiplied by the standard rate of carparation tax in

the UK: 25% {2025: 25%)
Total Income Tax Expense

Effective tax rate for the year

1,040,531 536,813
{260,132) [234,203)
{260,132) {234,203)

25.0% 25.0%

The Compary Lses current tax cradit from other entithes in the Amova Group ta offsat the Company's

cCurrent tax expense,

The amount due to affiliates in relation to group tax relief is included as a payable in the statement of

firancial position, note 8.

Mote 7 - Debtors

Accounts receivable

Amounts receivable from affiliates
Accrued income and prepaid expense
Total
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AMOVA AM GLOBAL CAYMAN LIMITED
MOTES TO THE FINAMCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

Note 8 = Creditors

2026 2025

usp usp
Accrued expenses and deferred income 199,779 221928
Accounts payable 200721 202510
Amounts payable to affiliates 239633 839,338
Amounts payable to affiliates — group tax relicf 260,132 234,203
Total 1,500,265 1,497,979

MNote 9 = Financial Risk Factors
The main risks associated with the Company’s financial assets and liabilities are set out below:

Credit risk

Credit risk is defired as the risk of financial loss due ta a counterparty’s failure to hanour its abligatian
principally in relation to trarsactions where the Company provides goods or services on deferred
terms and where it invests or deposits surplus cash. The directors do nat believe that the Company is
materially exposed to credit risk as s sales debtors are manapged group funds and therefore
maragement and performance fees receivable are governed by its agreements with these funds, To
mitigate ary residual risk of these assets failing to be delivered, the directors ensure that the terms of
these agree ments in relation to payments of management and performance fees are adhered to by
manitaring the Company's aged debtor analysis against the agreed service level agreaments.

The Compary adopts the policy of dealing with customers of appropriate credit history. For other
firancial assets, the Company acopts the policy of dealing with financial institutions and other
counterpartios with high credit ratings. There are no financial assets past due and/ or impaired as at
31 March 2026 ana 2025, Trace receivables are cue at least quarterly, and are normally settled within
30 days of their due date. There are no overdue trade receivables at the balance sheet date.

Further, with regard to bark cdeposits, the Compary only deposits morey with approved
counterparties on agreed terms.
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AMOVA AM GLOBAL CAYMAN LIMITED
MOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

MNote 9 = Finandial Risk Factors {continued)

Market risk

Market risk [or systemic risk] is defined as that risk which 15 common 1o an entire class of assets or
liabilities whereby their value can fluctuate simply because of ecaonomic changes or other events that
impact large portions of the market. The directors do not believe that the Company i5 exposed to
material market risk as the assets the Company marages are held by and for the benefit of fund
holders through separate legal entitias,

Currency risk

Currency risk is defined as the risk that the value of assets and liabilities denominated in currencies
ather than the functional eurrency of the Company will change in value due to movemants in foreign
exchange rates. The Company is exposed to currency risk arising from cash balances and fees
receivable in various currencies.

The Comparny's total exposure to currency risk arising from cash balarces, payables and fees
receivable in other currencies is 5243 272 [2025; S432578). As at 31 March 2026, had these
currencies strengthened/ weakered by 10% apainst the USD, the total exposure would have been
lower by 524k [2025; $43k)/ increased by 524k [2025; 543k).

Liguidity risk and finandal sclvency risk

Liguidity risk is defined as the risk that the Company will not be able to meet its financial obligations
as they fall due, The directors approach to maraging this risk is to ensure that the Company has
sufficient liguidity to meet its liabilities when due, both urder normal and stressed conditions.

Capital management

The Company’s capital position is monitored on an ongaing basis o ensure that it is adeguate. There
are ro externally impasec capital reguirements.
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AMOVA AM GLOBAL CAYMAN LIMITED
MOTES TO THE FINAMCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2026

Note 10 = Related Party Transactions

Transactions between the Company and related parties are cisclosed below:

Administrative Creditor as at 31 Debtors as at 31
Year ended 31 March 2026 Eipemses {3) March 2026 (b) March 2026 {c)
usp usp
Amova A Americas, Inc. 792,289 85,470
Amova AM UK Limited 5,544,754 436,395
Amova AM Co., Ltd. 3,056,245 241,068
Amova AM Asia Ltd, 463,493 26,700
Amova AM Hong Kong .
Highwater Limited 105,680 -
Total 9,962,461 839,633
Administrative Creditor as at 31 Debtors as at 31
Yearended 31 March 2025 Expenses (a) March 2025 (b) March 2025 {c)
usp usp
Amova AM Americas, Inc, 793,638 59,016
Amova AM UK Limited 5,075,949 489,301
Amova AM Co., Ltd, 2,302,911 241,397
Amova AM Asia Lid, 624,356 49,624
Amava AM Hong Kong 11,443 -
Highwater Limitec 105,235 -
Total 8,913,537 839,338

{a) Operating expenses paid to related parties [exclucing Hiphwater Limited) are pavable uncer
investment managemert agreements, or eguivalent, and are for fund maragement services,
Operating expenses paic to Highwater Limited relate to cirector, company secretarial and other
services provided by Highwater Limited to the Company.

{b) The amounts gutstanding, in the above table relate to operating expenses, are unsecured and will
be settlea in cash. No guarartees have been given or received, No provisions have been mace
for doubtful debts in respect of the amounts owed by related parties.

{c] The amounts owed are unsecured and will be settled in cash. Mo guarantees have been given or
received.

g) Amounts payable to Amova Asset Management UK Limiteg relating to group tax relief are not
included in the amounts outstanding in the above table but are includec in the statement of
firancial position, nate &_

The cirectars are the key management personnel of the Company. Remuneration of directors far the
year ended 31 March 2026 was 579,800 [2025; $79 835).

Amowva Asset Management Co., Ltd is the intermediate parent company of the Company. Amava Asset
Management Americas, Inc., Amova Asset Management UK Limited., Amova Asset Management Asia
Ltc and Amova Asset Maragement Hong Kong are fellow subsidiaries of the Company. Highwater
Limited is controlled by individuals who are Directors of Amova AM Global Cayman Limited.
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AMOVA AM GLOBAL CAYMAN LIMITED
MOTES TO THE FINAMCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

Note 11 = Ultimate Holding Company

The Company's immeciate parent is Amova AM Global Holdirgs Limited, a company located in the
United Kingdam. The Company is a subsidiary undertaking of Sumitomo Mitsui Trust Group, Ine which
it the ultimate parent company in Japan.

The largest group in which the results of the Company are consolidated is that headed by Sumitomo
Mitsui Trust Group, Ine., 1-1-2 Marunouchl, Chivada-ku, Tokyoa, Japan. The cansolidates financial
statements of this group are available to the public hetps:/ fwww smte ipfen/.

Mote 12 = Subseguent Events

Mo events have occurred after the reporting date anc up tothe date of autharisation of these financial
statements that require adjustment 1o, or disclosure in, these financial statements.

144/193



o

@

®

*

145/193

31

EDINETOOOO
o o o o o e o [ =0 £))
Ooooooooooooooooooad



EDINETOOOO
o o o o o e o [ =0 £))
Ooooooooooooooooooad

@
CIBC
CIBC Caribbean Bank and Trust Company (Cayman) Limited
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CIBC 1965
@
Brown Brothers Harriman & Co.
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®
LLC
Neuberger Berman Investment Advisers LLC)
2025 12 667,000,000 1,083 1,413
@
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@
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Report of Independent Auditors

To CIBC Caribbean Bank and Trust Company (Cayman) Limited solely in its capacity as the Trustee of
NEUB Corporate Hybrid Securities Fund

Opinion

We have audited the accompanying financial statements of NEUB Corporate Hybrid Securities Fund (the
““Series Trust””), which comprise the statement of assets and liabilities, including the portfolio of
investments, as of February 28, 2026, and the related statements of operations, of changes in net
assets, and of cash flows and the financial highlights 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 Series Trust as of February 28, 2026, and the results of its operations,
changes in its net assets, and its cash flows and the financial highlights 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 Series Trust 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 1is 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
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 Series Trust”s ability
to continue as a going concern for one year after the date the financial statements are available to
be issued.
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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.

Identify 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 Series Trust”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 Series Trust®s ability to continue as a going concern

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 control-

related matters that we identified during the audit.

PricewaterhouseCoopers
June 8, 2026
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INDEPENDENT AUDITOR®S REPORT TO THE MEMBERS OF AMOVA AM GLOBAL CAYMAN LIMITED

Opinion

We have audited the non-statutory financial statements of Amova AM Global Cayman Limited (““the Company””) for
the year ended 31 March 2026 which comprise the statement of Comprehensive Income, Statement of Financial
Position, Statement of Changes in Equity, Cash Flow Statement and related notes, including the accounting
policies in note 2. The non-statutory financial statements have been prepared for the reasons set out in note 1.

In our opinion the non-statutory financial statements:

give a true and fair view of the state of the Company s affairs as at 31 March 2026 and of its profit for
the year then ended; and

have been properly prepared in accordance with UK-adopted international accounting standards.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (““ISAs (UK)*?) and the terms
of our engagement letter dated 19 February 2026. Our responsibilities are described below. We have fulfilled our
ethical responsibilities under, and are independent of the Company in accordance with, UK ethical requirements
including the FRC Ethical Standard. We believe that the audit evidence we have obtained is a sufficient and
appropriate basis for our opinion.

Going concern

The directors have prepared the non-statutory financial statements on the going concern basis as they do not
intend to liquidate the Company or to cease its operations, and as they have concluded that the Company®s
financial position means that this is realistic. They have also concluded that there are no material
uncertainties that could have cast significant doubt over its ability to continue as a going concern for at least
a year from the date of approval of the non-statutory financial statements (““the going concern period’”).

In our evaluation of the directors® conclusions, we considered the inherent risks to the Company s business
model and analysed how those risks might affect the Company s financial resources or ability to continue
operations over the going concern period.

Our conclusions based on this work:

we consider that the directors® use of the going concern basis of accounting in the preparation of the non-
statutory financial statements is appropriate; and

we have not identified and concur with the directors” assessment that there is not, a material uncertainty
related to events or conditions that, individually or collectively, may cast significant doubt on the
Company*s ability to continue as a going concern for the going concern period.

However, as we cannot predict all future events or conditions and as subsequent events may result in outcomes

that are inconsistent with judgements that were reasonable at the time they were made, the above conclusions are
not a guarantee that the Company will continue in operation.
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Fraud and breaches of laws and regulations — ability to detect

Identifying and responding to risks of material misstatement due to fraud

To identify risks of material misstatement due to fraud (““fraud risks””) we assessed events or conditions that
could indicate an incentive or pressure to commit fraud or provide an opportunity to commit fraud. Our risk
assessment procedures included:

enquiring of directors and inspection of policy documentation as to the Company ”s high-level policies and
procedures to prevent and detect fraud, as well as whether they have knowledge of any actual, suspected or
alleged fraud; and

reading Board meeting minutes.

We communicated identified fraud risks throughout the audit team and remained alert to any indications of fraud
throughout the audit.

As required by auditing standards, and taking into account our overall knowledge of the control environment, we
perform procedures to address the risk of management override of controls, in particular the risk that management
may be in a position to make inappropriate accounting entries. On this audit we do not believe there is a fraud
risk related to revenue recognition because the calculation of the revenue is non-judgmental and straightforward,
with limited opportunity for manipulation.

We did not identify any additional fraud risks.

We also performed procedures including identifying journal entries to test based on risk criteria and comparing
the identified entries to supporting documentation. These included all material post-closing journals.

Identifying and responding to risks of material misstatement related to non-compliance with laws and regulations

We identified areas of laws and regulations that could reasonably be expected to have a material effect on the
financial statements from our general commercial and sector experience, and through discussion with the directors
and other management (as required by auditing standards), and from inspection of the Company"s regulatory and
legal correspondence and discussed with the directors and other management the policies and procedures regarding
compliance with laws and regulations.

We communicated identified laws and regulations throughout our team and remained alert to any indications of non-
compliance throughout the audit.

The potential effect of these laws and regulations on the financial statements varies considerably.

Firstly, the Company is subject to laws and regulations that directly affect the financial statements including
financial reporting legislation (including related companies legislation), and we assessed the extent of
compliance with these laws and regulations as part of our procedures on the related financial statement items.

Secondly, the Company is subject to many other laws and regulations where the consequences of non-compliance
could have a material effect on amounts or disclosures in the financial statements, for instance through the
imposition of fines or litigation or the loss of the Company®s authority to operate. We identified the following
areas as those most likely to have such an effect: certain aspects of company legislation recognising the
financial nature of the Company"s activities and its legal form.

Auditing standards limit the required audit procedures to identify non-compliance with these laws and regulations
to enquiry of the directors and other management and inspection of regulatory and legal correspondence, if any.
Therefore, if a breach of operational regulations is not disclosed to us or evident from relevant correspondence,
an audit will not detect that breach.
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Context of the ability of the audit to detect fraud or breaches of law or regulation

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some
material misstatements in the financial statements, even though we have properly planned and performed our audit
in accordance with auditing standards. For example, the further removed noncompliance with laws and regulations
is from the events and transactions reflected in the financial statements, the less likely the inherently limited
procedures required by auditing standards would identify it.

In addition, as with any audit, there remained a higher risk of non-detection of fraud, as these may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal controls. Our audit
procedures are designed to detect material misstatement. We are not responsible for preventing noncompliance or
fraud and cannot be expected to detect non-compliance with all laws and regulations.

Other information

The directors are responsible for the other information, which comprises the Directors Report. Our opinion on the
non-statutory financial statements does not cover the other information and, accordingly, we do not express an
audit opinion or any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether, based on our non-
statutory financial statements audit work, the information therein is materially misstated or inconsistent with
the non-statutory financial statements or our audit knowledge. Based solely on that work, we have not identified
material misstatements in the other information.

Directors”™ responsibilities

As explained more fully in their statement set out on page 5, the directors are responsible for: the preparation
of the non-statutory financial statements, which are intended by them to give a true and fair view; such internal
control as they determine is necessary to enable the preparation of non-statutory financial statements that are
free from material misstatement, whether due to fraud or error; assessing the Company 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 they either intend to liquidate the Company or to cease operations, or have no realistic
alternative but to do so.

Auditor®s responsibilities

Our objectives are to obtain reasonable assurance about whether the non-statutory financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue our opinion in an auditor s
report. Reasonable assurance is a high level of assurance but does not guarantee that an audit conducted in
accordance with 1SAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of the non-statutory financial statements.

A fuller description of our responsibilities is provided on the FRC~s website at
www._frc.org.uk/auditorsresponsibilities.

The purpose of our audit work and to whom we owe our responsibilities

Our report has been prepared for the Company solely in accordance with the terms of our engagement. It has been
released to the Company on the basis that our report shall not be copied, referred to or disclosed, in whole
(save for the Company ”s own internal purposes) or in part, without our prior written consent.

Our report was designed to meet the agreed requirements of the Company determined by the Company s needs at the
time. Our report should not therefore be regarded as suitable to be used or relied on by any party wishing to
acquire rights against us other than the Company for any purpose or in any context. Any party other than the
Company who obtains access to our report or a copy and chooses to rely on our report (or any part of it) will do
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so at its own risk. To the fullest extent permitted by law, KPMG LLP will accept no responsibility or liability

in respect of our report to any other party.

Muhammad Ayaz Khan (Senior Statutory Auditor)
for and on behalf of KPMG LLP

Chartered Accountants

15 Canada Square

London E14 5GL

29 June 2026
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Report of independent auditors

To CIBC Caribbean Bank and Trust Company (Cayman) Limited
solely in its capacity as the Trustee of NEUB Corporate Hybrid Securities Fund

Opinion

We have audited the accompanying financial statements of NEUB Corporate Hybrid Securities Fund (the
““Series Trust””), which comprise the statement of assets and liabilities, including the portfolio of
investments, as of February 28, 2025, and the related statements of operations, of changes in net
assets, and of cash flows and the financial highlights 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 Series Trust as of February 28, 2025, and the results of its operations,
changes in its net assets, and its cash flows and the financial highlights 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 Series Trust 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 1is 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
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 Series Trust”s ability
to continue as a going concern for one year after the date the financial statements are available to
be issued.
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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.

Identify 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 Series Trust”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 Series Trust®s ability to continue as a going concern

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 control-

related matters that we identified during the audit.

PricewaterhouseCoopers
July 9, 2025
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INDEPENDENT AUDITOR®S REPORT TO THE MEMBERS OF NIKKO AM GLOBAL CAYMAN LIMITED

Opinion

We have audited the non-statutory financial statements of Nikko AM Global Cayman Limited (““the Company””) for
the year ended 31 March 2025 which comprise the statement of Comprehensive Income, Statement of Financial
Position, Statement of Changes in Equity, Cash Flow Statement and related notes, including the accounting
policies in note 2. The non-statutory financial statements have been prepared for the reasons set out in note 1.

In our opinion the non-statutory financial statements:

give a true and fair view of the state of the Company ”s affairs as at 31 March 2025 and of its profit for
the year then ended; and

have been properly prepared in accordance with UK-adopted international accounting standards.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (““ISAs (UK)*?) and the terms
of our engagement letter dated 18 March 2025. Our responsibilities are described below. We have fulfilled our
ethical responsibilities under, and are independent of the Company in accordance with, UK ethical requirements
including the FRC Ethical Standard. We believe that the audit evidence we have obtained is a sufficient and
appropriate basis for our opinion.

Going concern

The directors have prepared the non-statutory financial statements on the going concern basis as they do not
intend to liquidate the Company or to cease its operations, and as they have concluded that the Company®s
financial position means that this is realistic. They have also concluded that there are no material
uncertainties that could have cast significant doubt over its ability to continue as a going concern for at least
a year from the date of approval of the non-statutory financial statements (““the going concern period’”).

In our evaluation of the directors® conclusions, we considered the inherent risks to the Company s business
model and analysed how those risks might affect the Company s financial resources or ability to continue
operations over the going concern period.

Our conclusions based on this work:

we consider that the directors® use of the going concern basis of accounting in the preparation of the non-
statutory financial statements is appropriate; and

we have not identified and concur with the directors” assessment that there is not, a material uncertainty
related to events or conditions that, individually or collectively, may cast significant doubt on the
Company*s ability to continue as a going concern for the going concern period.

However, as we cannot predict all future events or conditions and as subsequent events may result in outcomes

that are inconsistent with judgements that were reasonable at the time they were made, the above conclusions are
not a guarantee that the Company will continue in operation.
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Fraud and breaches of laws and regulations — ability to detect

Identifying and responding to risks of material misstatement due to fraud

To identify risks of material misstatement due to fraud (““fraud risks””) we assessed events or conditions that
could indicate an incentive or pressure to commit fraud or provide an opportunity to commit fraud. Our risk
assessment procedures included:

enquiring of directors and inspection of policy documentation as to the Company ”s high-level policies and
procedures to prevent and detect fraud, as well as whether they have knowledge of any actual, suspected or
alleged fraud; and

reading Board meeting minutes.

We communicated identified fraud risks throughout the audit team and remained alert to any indications of fraud
throughout the audit.

As required by auditing standards, and taking into account our overall knowledge of the control environment, we
perform procedures to address the risk of management override of controls, in particular the risk that management
may be in a position to make inappropriate accounting entries. On this audit we do not believe there is a fraud
risk related to revenue recognition because the calculation of the revenue is non-judgmental and straightforward,
with limited opportunity for manipulation.

We did not identify any additional fraud risks.

We also performed procedures including identifying journal entries to test based on risk criteria and comparing
the identified entries to supporting documentation. These included all post-closing journals.

Identifying and responding to risks of material misstatement related to non-compliance with laws and regulations

We identified areas of laws and regulations that could reasonably be expected to have a material effect on the
financial statements from our general commercial and sector experience, and through discussion with the directors
and other management (as required by auditing standards), and from inspection of the Company"s regulatory and
legal correspondence and discussed with the directors and other management the policies and procedures regarding
compliance with laws and regulations.

We communicated identified laws and regulations throughout our team and remained alert to any indications of non-
compliance throughout the audit.

The potential effect of these laws and regulations on the financial statements varies considerably.

Firstly, the Company is subject to laws and regulations that directly affect the financial statements including
financial reporting legislation (including related companies legislation), and we assessed the extent of
compliance with these laws and regulations as part of our procedures on the related financial statement items.

Secondly, the Company is subject to many other laws and regulations where the consequences of non-compliance
could have a material effect on amounts or disclosures in the financial statements, for instance through the
imposition of fines or litigation or the loss of the Company®s authority to operate. We identified the following
areas as those most likely to have such an effect: certain aspects of company legislation recognising the
financial nature of the Company"s activities and its legal form.

Auditing standards limit the required audit procedures to identify non-compliance with these laws and regulations
to enquiry of the directors and other management and inspection of regulatory and legal correspondence, if any.
Therefore, if a breach of operational regulations is not disclosed to us or evident from relevant correspondence,
an audit will not detect that breach.
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Context of the ability of the audit to detect fraud or breaches of law or regulation

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some
material misstatements in the financial statements, even though we have properly planned and performed our audit
in accordance with auditing standards. For example, the further removed noncompliance with laws and regulations
is from the events and transactions reflected in the financial statements, the less likely the inherently limited
procedures required by auditing standards would identify it.

In addition, as with any audit, there remained a higher risk of non-detection of fraud, as these may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal controls. Our audit
procedures are designed to detect material misstatement. We are not responsible for preventing noncompliance or
fraud and cannot be expected to detect non-compliance with all laws and regulations.

Other information

The directors are responsible for the other information, which comprises the Directors Report. Our opinion on the
non-statutory financial statements does not cover the other information and, accordingly, we do not express an
audit opinion or any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether, based on our non-
statutory financial statements audit work, the information therein is materially misstated or inconsistent with
the non-statutory financial statements or our audit knowledge. Based solely on that work, we have not identified
material misstatements in the other information.

Directors”™ responsibilities

As explained more fully in their statement set out on page 5, the directors are responsible for: the preparation
of the non-statutory financial statements, which are intended by them to give a true and fair view; such internal
control as they determine is necessary to enable the preparation of non-statutory financial statements that are
free from material misstatement, whether due to fraud or error; assessing the Company 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 they either intend to liquidate the Company or to cease operations, or have no realistic
alternative but to do so.

Auditor®s responsibilities

Our objectives are to obtain reasonable assurance about whether the non-statutory financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue our opinion in an auditor s
report. Reasonable assurance is a high level of assurance but does not guarantee that an audit conducted in
accordance with 1SAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of the non-statutory financial statements.

A fuller description of our responsibilities is provided on the FRC~s website at
www._frc.org.uk/auditorsresponsibilities.
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The purpose of our audit work and to whom we owe our responsibilities

Our report has been prepared for the Company solely in accordance with the terms of our engagement. It has been
released to the Company on the basis that our report shall not be copied, referred to or disclosed, in whole
(save for the Company *s own internal purposes) or in part, without our prior written consent.

Our report was designed to meet the agreed requirements of the Company determined by the Company ”s needs at the
time. Our report should not therefore be regarded as suitable to be used or relied on by any party wishing to
acquire rights against us other than the Company for any purpose or in any context. Any party other than the
Company who obtains access to our report or a copy and chooses to rely on our report (or any part of it) will do
so at its own risk. To the fullest extent permitted by law, KPMG LLP will accept no responsibility or liability
in respect of our report to any other party.

Carla Cassidy (Senior Statutory Auditor)
for and on behalf of KPMG LLP

Chartered Accountants

15 Canada Square

London E14 5GL

11 July 2025
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