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Report of Independent Auditors

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

‘We have audited the accompanying financial statements of NEUB Corporate Hybrid Securities Fund
(the “Fund”), which comprise the statement of assets and liabilities, including the portfolio of
investments, as of February 29, 2020, and the related statements of operations, of changes in net
assets, and of cash flows and the financial highlights for the year then ended. These financial
statements and financial highlights are hereafter collectively referred to as “financial statements”.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America; this
includes 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.

Auditors” Responsibility

Our responsibility is to express an opinion on the financial statements based on our audit. We
conducted our audit in accordance with auditing standards generally accepted in the United States of
America. Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial statements. The procedures selected depend on our judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to frand or
error. In making those risk assessments, we consider internal control relevant to the Fund’s
preparation and fair presentation of the financial statements in order to design audit procechures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund’s internal control. Accordingly, we express no such opinion. An audit also
includes evaluating the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluating the overall presentation
of the financial statements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion.

Opinion
In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of NEUB Corporate Hybrid Securities Fund as of February 29, 2020, 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.

Vf icmwaﬁf}'ww&&o@ﬂ

June 26, 2020

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay, P.O. Box 258, Grand Cagyman KYi-i104, Cayman Islands
T +1(345) 949 7000, F: +1(345) 949 7352, www.pwe.com/ky



NBa—RL—bh - N T Yy FEEHET 7 F
EEAEHEE
20204E 2 H29 A BifE
(BAHIREE S NRWVRY | K A TRR)

BiE :

BB A MRER—REl (BUSAMiks 78, 136, 729K KoL)
B4

SME— R (BUSAMiks 122, 2682k K1)

BB R B DFRANT L DRI E

ZASAERDIATIC L DRI

RIFE

BRI LA B R EBLREM

HREAT

Ak :

B RIE AT IR AR D AR A
AL TE AR

ESAEALES

RILGRE SN S L ORE BRI T
FRALE PRI

RILZFEE AN
RILRAT W= B

HRIEE R

BRI IE LA AR D R EBFEAME
DM DOAKIAE

Al At
ZWEIRERT D MEE
PIEEEPR

HOABTEA
P INAS 2 B 2 2 7y 4 BAREAR

BB, SMERBERG B L ORI LK AR D R EIUAIE
BER, SMERBBERG B L ORE I LKA D RFEHMAF MR

ZWEIRET D MERE

FRFEH 1 O Y72 M IR
(M2 < = 5,208,004, 0484
+ FATIE LRSS 519, 204 1)
Ck Ry T2 29,189, 271K Kv
— FATHEZ SIS 2, 751,99310)

W OERIT, LM HEO 1 Th 5,

(%) ML, 12K RA=107. 742 X %,

Ck Fov) (M)
76, 719, 790 8, 265, 790
72,503 7,811
123, 346 13, 289
212, 381 22,882
21,990 2, 369
1,232, 522 132, 792
1,978, 730 213,188
80, 361, 262 8,658, 122
2,507, 965 270, 208
87,415 9,418
53,310 5,744
43, 324 4,668
41, 501 4,471
12,780 1,377
6, 724 724
123 13
131, 889 14, 210
4, 347 468
2,889, 378 311, 302
77,471,884 8, 346, 821
77,116, 043 8, 308, 482
(3,087, 403) (332, 637)
3,039, 735 327,501
403, 509 43,474
77,471,884 8, 346, 821
10, 031H
10. 612K Kv 1, 143H




NBa—RL—h e NA TV v FiEHET 7 K

20206 2 H29BIZHT LT-EE

BB :
FILE.
IR AR

2R :

Egetl

AR e A RN

PR SN L ORI B G AT 20 N
RAT b= B
EARE S

SZRER RN

4 F T A TN
BRERE H
ZoMmOEH
BHHAF

kg e

EIB LURESFIE/ (BRE)
ESTRAEYANCIEN)
PR A AR
SEEZ IR F6 KO RS IE L 2K
ESTRUEIEPS
REHF ML FHHR) DOZLH)

FEAMRES

SME RIS F KO ETE LK)
AR EBIRFA 45 DA B
FHLF L OAREBLA 4

ERIZ & 5 MR E ORI

I OERIT, SMBTEO 1 Th 5,

(%) ML, 12K RA=107. 742 X %,

ERFHEE

Ck RV THRR)

Ck Fov) (M)
3,582, 433 385,971
3, 682, 433 385, 971

627, 790 67,638
627, 789 67,638
177, 345 19, 107
48, 292 5,203
24,832 2,675
15, 484 1,668
12,704 1, 369
3,272 353

16, 855 1,816

1, 554, 363 167, 467
2,028, 070 218, 504
(2, 392, 925) (257, 814)
1, 466, 342 157, 984
(926, 583) (99, 830)
5,606, 512 604, 046
3, 287, 858 354, 234
8, 894, 370 958, 279
7,967, 7187 858, 449
9, 995, 857 1,076, 954




TRIC K DMEEDOEM (Bd)

EA

(UEFSdINEN

FEBMIHR 2

AR FEBLFAM S O ML H
TN X B R E O N

S~ D4
Mz 7=
K bvs T2
SR AR

NG
FATH IS AES:
M7 72 (32,6150)
KR Z 5 (224, 384M)
BRI = b5
M2 7 (254,9250)
KRz 2 (2,186,392H)
BTSN & 2 Wi O flisi b

WG PE DR REEF
PERE
HE A
HIRILE

20204 2 H29B 2T LT-EE
Ck FATER)

NBa—RL—h e NA TV v FiEHET 7 K

Ck Fov) (M)

2,028, 070 218, 504
(926, 583) (99, 830)

8, 894, 370 958, 279
9, 995, 857 1,076, 954
(1, 768, 803) (190, 571)
(1,291, 114) (139, 105)
(3,059,917) (329, 675)
2,973,194 320, 332
2,403, 235 258, 925
(23, 589, 948) (2, 541, 581)
(22,910, 038) (2, 468, 327)
(41, 123, 557) (4, 430, 652)
(34, 187,617) (3, 683, 374)
111, 659, 501 12,030, 195
77,471, 884 8, 346, 821

W OERIT, LM THEO 1 Th 5,

(%) MBI, 1K FL=107. 4HIC L b,
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BE X ZROMEN

BE GO LU L 2 Fhée
MFEMAMET B LOBEHRE IR D 5B LOEGOENB LT

(i) (WA

BB A MRESR (FR 5 FEHR K
BRI D AR FEBLR Al 45 0 2 B
R SEIE LB TAR D R FEH R 2 O A2 )

ERICEET 3 EERS L OCRECEE) !

RIFIE Db

Ck RV THRR)

AALRAE LI K ORIE B 5 AT 2L o 18
AL B S O Jek
KA FE I s

AALRRERE ] O
AL E B oD i

AL 2 HH D W
FALRAT 22 B O Wb
2 DIOAIE DD
EREDIC L BHAIA (B

MHEEHCELSF Y

yVaeTu—:

SASESR DFATIC L D F s
ZARESF DR UITHR D Kb &
A A DT B4
MBTEENC & 2B (R

ek ISR OMBD

WE el el L OSME
HIRBEEH SIS L UHE

W OERIT, LM THEO 1 Th 5,

(%) MEHREIE,

1k Kv=107. 742 L %,

Ck V) (FF)

9, 995, 857 1, 076, 954
(45, 031, 336) (4, 851, 676)
80, 581, 334 8, 681, 833

4,190 451

2,392, 925 257, 814
(5, 606, 512) (604, 046)
(3,312, 621) (356, 902)

686, 327 73,945

(9, 035) (973)

(50, 303) (5, 420)

(1, 815) (196)

45 5

(14, 688) (1, 582)
(30, 937) (3, 333)

(2, 380) (256)

(9, 906) (1, 067)

39, 591, 145 4, 265, 550

5, 382, 354 579, 895
(44, 423, 077) (4,786, 142)
(3,059, 917) (329, 675)
(42, 100, 640) (4, 535, 923)
(2, 509, 495) (270, 373)

2,705, 344 291, 474

195, 849 21, 101




NBa—RL—bh - N T Yy FEEHET 7 F
MBAAL 54 b
20204F 2 H29 R ITHK T LT
ZWIEH 1 OYYDF—FBLCEIES (W)
BRBARR I N VERY | Kk RATERR)

H235 2z ¥rLT TR
20204E 2 A29H 20204 2 F29H
T LIEE CHRTLIEEE
(M CKFL) (M)
A PEAMAS — W Bl 9, 675 10. 02 1, 080
FiBEE I W 209 0. 22 24
FHLI L ORFEBHR K 447 0.73 79
ERIC & D A PE O R D 656 0.95 102
A e (300) (0. 36) (39)
L PEATAS — BASR BT 10, 031 10. 61 1,143
=& ) 2— 6. 86% 9. 58%
EE G
Wi e — WIRBIE 5, 208, 004F 29, 189Fk K1 3, 144, 823F
HFHE PEICKTT D B OB @ 1.61% 1.60%
ARG PEIC R B MG O EIA @ 2. 09% 2.10%

(1) £RBE T DS RATH AR AR SR D B A R L CRMEE S vz,
Q) FERN—2THEA SN,

T OERLIE, YMBERHO M TH D,

(%) M4BT, 1K FL=107. 74HIC X 5,



NBa—RL—h e NA TV v FiEHET 7 K

BE A lEEERMER
20204E 2 A 29H BRI
Kk FALTETR)
MEREIC
BE TEARSKE -2 H®H B N TEAE
EIE (%)
E% (99.0%)
A=A RZUT (5.4%)
HE (5.4%)
BHP Billiton Finance Ltd.
a2—n 2,450,000 4. 75% due 04/22/76 3.6 2,810, 687
YRR 989,000  6.50% due 10/22/77 .8 1, 408, 523
&S 4,219, 210
F—R+F U TEE 4,219, 210
~E— (3.1%)
HiE (3.1%)
Elia System Operator S.A.
2—n 800,000 2.75% due 09/05/23W 1.2 913,910
Solvay S.A.
2—n 1,200,000 4.25% due 12/04/230W 1.9 1, 435, 945
&S 2, 349, 855
P R—LF 2, 349, 855
A HE (6.8%)
A% (6.8%)
Enbridge, Inc.
kKoL 3,309,000 5.50% due 07/15/77 4.2 3, 275, 083
* KL 360, 000 6. 00% due 01/15/77 0.5 373, 500
Transcanada Trust
¥ KoL 1,516,000 5.30% due 03/15/77 2.0 1, 550, 110
K R 100,000 5.88% due 08/15/76 0.1 107, 500
HEEF 5, 306, 193
HFHER 5, 306, 193
Fr=—27 (1.5%)
i (1.5%)
Orsted AS®
a2—n 1,000,000 2.25% due 11/24/17 1.5 1, 144, 690
HESE 1, 144, 690
Fr=—J 45 1, 144, 690
752 (12.3%)
HiE (12.3%)
Arkema S. A.
2—n 900,000 2.75% due 06/17/24W 1.3 1, 028, 062
Danone S. A.
2—n 100,000 1.75% due 03/27/230 0.1 110, 394
Electricite de France S.A.
TR R 2,200,000 6.00% due 01/29/260 4.0 3, 105, 375



M EE I

BE JEARESE E-Ai] HHD N IEAHAE
HE (%)

Engie S.A

o—n 100,000 1.38% due 01/16/23W 0.1 109, 188
Orange S.A.

o—n 2,500,000 2.38Y% due 01/15/250 3.7 2, 854, 670

o—n 870, 000  5.25% due 02/07/24D 4 1, 094, 269
Solvay Finance S.A.

o—n 100, 000  5.87% due 06/03/24W 0.2 126, 784
TOTAL S. A.

o—n 1,000,000 2.71% due 05/05/231 1.5 1, 152, 676
&SR 9,581, 418
75 v 2E8 9, 581, 418
FA4Y (13.7%)
tE (18.7%)
Bayer AG

a—n 6,576,000 2.38Y% due 04/02/75 9.4 7,279, 173

Z—n 300, 000  2.38% due 11/12/79 0.4 329, 561
Bertelsmann SE & Co. KGaA

Z—n 100, 000  3.00% due 04/23/75 0.2 113, 820
EnBW Energie Baden—-Wuerttemberg AG

Z—n 100,000  3.63% due 04/02/76 0.1 113, 168
Evonik Industries AG

Z—n 522,000 2.13% due 07/07/77 0.8 585, 432
Infineon Technologies AG

o—n 2,000,000 2.88% due 01/01/25W 2.8 2,189, 343
&SR 10, 610, 497
KA a3t 10, 610, 497
AZ2V7T (2.7%)
HiE (2.7%)
Enel SpA

o—n 1,867,000 2.50% due 11/24/78 2.7 2,099, 857
&S 2, 099, 857
42V TEE 2,099, 857
N7 TAT (0.4%)
HiE (0.4%)
Grand City Properties S.A.

a—n 100, 000  2.50% due 07/24/230 0.1 113, 140
Holcim Finance Luxembourg S. A.

a—n 198,000 3.00% due 07/05/24" 0.3 225, 009
&S 338, 149
NI TNTEE 338, 149
7% (13.1%)
HE (13.1%)
Telefonica Europe BV

o—n 2,300,000 2.63% due 03/07/230 3.3 2, 552, 695
TenneT Holding BV

o—n 100, 000 3.00% due 03/01/24W 0.2 115, 886



M EE I

BE TEAREEE E-Ai] HH b N TEARE
HE (%)

Volkswagen International Finance NV

o—n 3,000,000 2.70% due 12/14/22® 4.3 3, 334, 746

o—n 500, 000 3. 38% due 06/27/241 0.7 565, 350

o—n 3,100,000 3.88% due 06/14/27W 4.6 3, 545, 830
&SR 10, 114, 507
T v EEE 10, 114, 507
27 z—F v (0.3%)
A (0.3%)
Fastighets AB Balder

a—n 100,000 3. 00% due 03/07/78 0.1 111, 763
Volvo Treasury AB

a—n 100,000 4. 85% due 03/10/78 0.2 120, 668
tESEE 232, 431
2y 2—F a8 232, 431
HE (36.7%)
& (36.7%)
British Telecommunications PLC

a—n 5,200,000 1.87% due 08/18/80 7.2 5, 543, 780
Centrica PLC

YRR 3,231,000 5.25% due 04/10/75 5.7 4, 399, 335
NGG Finance PLC

YRR 5,049,000 5.63% due 06/18/73 9.4 7,304, 624
SSE PLC

kR 7,191,000 4.75% due 09/16/77 9.6 7,404, 573
Vodafone Group PLC

Z—n 3,300,000 3.10% due 01/03/79 4.8 3,733, 610
&S 28, 385, 922
EEAE 28, 385, 922
XE (3.0%)
HiE (3.0%)
Enterprise Products Operating LLC

K B 2,359,000 5.38% due 02/15/78 3.0 2,337, 061
&S 2, 337, 061
KEEE 2, 337, 061
EHEAH (BEH 78,136, 720K F L) 76, 719, 790
BEAGESREET (BA 78,136, 129K K1) 99.0 76, 719, 790
AREBZPBEBLIOEDMOEE 1.0 752, 094
P E 100.0 77, 471, 884

(8, 346, 820, 782[7)
(1) KAME SR, TR ESN T D B IR OEEA 2R,

(2) BFEAE B OWH HIX30174E11H 24 A Th 5,

T OEREIE. B

(%) MEHREIE,

B

HO—EHTH 5,

12k Rv=107. T4 X %,



T7 v R LUV EREIE LK

*x
HAt _ skt _ rxm gxm
g G B TA w¥ER . FBRETLA B (FRAffitR) =
5 15 Gome SR G
Ck R
—mn  Citibank NA 1,343,600 202044 AH22H K KN (1,502, 973) — (22, 533) (22, 533)
—1  Citibank NA 22,791 202084 A22H K K (25, 000) 112 — 112
L—™  Goldman Sachs 242,701 202054 H22H KRN (264, 823) 2,596 — 2,596
a—m EzzzéaBa“k of 342,634 20204E4 A220 kR (378, 007) - 477) (477)
a—n EzzzéaBa“k of 1 076,305 202044 A22H kKA (1,200,000) —  (14,078)  (14,078)
a—n gzzzéaBa“k of 59,345 20204E 4 A220 ALK (50, 000) 1,438 — 1,438
State Street
——m  Bank And 23,317 20204F4 228 FEARV K (20, 000) 112 — 112
Trust Co.
State Street
——m  Bank And 366,392 20204-4 H22H kKL (400, 000) 3, 708 — 3, 708
Trust Co.
State Street
——1  Bank And 414,077 20204F4 A22H K KR (450, 000) 6, 249 — 6, 249
Trust Co.
State Street
——1  Bank And 90,968 20204E4 H22H K FKv (100, 000) 232 — 232
Trust Co.
State Street
——mn  Bank And 482,939 20204E 4 A22H K R (535, 000) — (2, 876) (2, 876)
Trust Co.
State Street
——mn  Bank And 446,497 20204E 4 A22H K R (500, 000) — (8, 029) (8,029)
Trust Co.
State Street
——1  Bank And 986, 408 20204E4 H22H kK Kb (1, 100, 000) — (13, 130) (13, 130)
Trust Co.
Westpac
—1  Banking 120,563 20204£4 H22H kK Kb (131, 900) 942 — 942
Corporation
State Street
#7R > K Bank And 99,571 20204F-4 AH22H K K (130, 000) — (2, 645) (2, 645)
Trust Co.
State Street
7R > K Bank And 163,365 20204F4 A22H K KL (215, 045) — (6, 096) (6, 096)
Trust Co.
Westpac
H278 > K Banking 299,584 202044 H22H =—n (350, 895) — (3, 456) (3, 456)
Corporation
¥ KV Citibank NA 1,950,435 20204E4 A22H &AL K (1,500, 000) 31, 889 — 31, 889
¥ KL Citibank NA 53,367,171 20204E4 A22H =—n (47, 708, 183) 800, 109 — 800, 109
¥ KL Citibank NA 14,837,429 20204E4 H22H FEAR> K (11,391, 338) 267, 557 — 267, 557
¥ KV Citibank NA 49 202044 A22H H A (5, 324) — (1) (1)
% K/ Goldman Sachs 210, 153 20204F4 H22H AR K (160, 289) 5,139 — 5,139
) K/ Goldman Sachs 249,379 20204-4 H22H =o—n (226, 819) — (540) (540)
¥ K/ Goldman Sachs 51 2020454 H22A =—n (45) 1 — 1
P EzzzéaBa“k of 673,807 20204E 4 H22H ALK (520, 000) 8,711 — 8,711
State Street
% KL Bank And 129, 717 20204F4 A22H JaR L K (100, 000) 1,814 — 1,814
Trust Co.
State Street
& KL Bank And 151,010 20204F4 A22H =—n (134, 963) 2,302 — 2,302
Trust Co.
1,132,911 (73,861) 1,059, 050

M OERLIT, SMBE

HO—HTH 5,




M2 7 AR LN

FREHRM

i st ARE AR i

Sy 5% HEITLA HwEH e HELA RS (FEATHR) =

i i Ckry Okt (PR

CK F1)

HAM Citibank NA 5,735,813,476 202044 H22H Kk K (52, 491, 799) 836, 824 — 836, 824

HAM Goldman Sachs 14,227,705 20204E4 H22H K R (130, 070) 2,212 — 2,212

HAM Goldman Sachs 34,275,360 202084 AH22H K K (313, 487) 5, 188 — 5, 188
State Street

HZA<MH Bank And 4,000,000 202084 A22H Kk K/ (36, 827) 363 — 363
Trust Co.
Westpac

HAM Banking 1,618,263 20208-4 A22H kK K/ (14, 855) 191 — 191
Corporation
Westpac

HAM Banking 1,387,722 202084 A22H kK K/ (12, 651) 252 — 252
Corporation
Westpac

HZA<M Banking 4,892,369 202084 H22H K K (44, 697) 789 — 789
Corporation

2k K/ Goldman Sachs 164, 632 20204E4 A22H HAMH (18, 130, 927) — (3, 940) (3, 940)

2k KU Goldman Sachs 149,795 20204E 4 A22H HAH (16, 468, 813) — (3,323) (3,323)
Westpac

>k KL Banking 128,514 20204E4 A22H HAH (14, 056, 380) — (2,175) (2,175)
Corporation
Westpac

2k KL Banking 34,522 20208-4 H22H HAM (3,777, 330) — (598) (598)
Corporation
Westpac

¥ KL Banking 1,092,055 2020484 A22H HAH (117,480, 973) — (222) (222)
Corporation
Westpac

>k KV Banking 300,175 202044 H22H HAM (32, 399, 988) — (1, 064) (1, 064)
Corporation
Westpac

>k KV Banking 136,663 20204£4 AH22H HAMH (14, 974, 890) — (2, 565) (2, 565)
Corporation
Westpac

¥ KL Banking 85,997 20204E4 H22H HAH (9, 481, 261) — (2, 155) (2, 155)
Corporation
Westpac

>k KV Banking 129,305 20204E4 A22H HAM (14, 448, 046) — (5, 026) (5, 026)
Corporation
Westpac

2k K/ Banking 233,132 20204E4 AH22H HAM (25, 496, 532) — (3,921) (3,921)
Corporation
Westpac

>k RV Banking 24,899 202044 A22H HAH (2,711, 215) — (309) (309)
Corporation
Westpac

2k K/ Banking 351,424 20204E4 H22H HAM (38, 098, 454) — (2, 795) (2,795)
Corporation
Westpac

>k K/ Banking 1,368,564 20204-4 H22H HAM (149,693, 927) — (23, 213) (23, 213)
Corporation
Westpac

¥ KL Banking 121,907 202044 A22H HAH (13, 450, 311) — (3, 147) (3, 147)
Corporation
Westpac

2k K/ Banking 210,411 20204£4 AH22H HAM (23, 015, 565) — (3,575) (3,575)
Corporation

845, 819 (58, 028) 787, 791

T OERLIE, YMBERHO M TH D,
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WAEE] LVWWWET, ) It TRy &SN —T v - 2 Filpa=y h - NS A FTT, HEAMA 733
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< LoUL 3 —EENOBIHITRERA 7y b,
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OIRHPAOME AEH, MEMEICR D HE. RO NCEOMOBERAEENE T, HHE[PGMmOANEMEe = F
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