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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 28, 2018, and the related statements of operations, of changes in net
assets, and of cash flows and the financial highlights for the period from February 22, 2017
(commencement of operations) through February 28, 2018. 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 fraud 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 procedures 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 28, 2018, and the results
of its operations, changes in its net assets, and its cash flows and the financial highlights for the period

from February 22, 2017 (commencement of operations) through February 28, 2018, in accordance
with accounting principles generally accepted in the United States of America.

V( iWMML(@oM

July 20, 2018

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay, P.O. Box 258, Grand Cayman KY1-1104, Cayman Islands
T: +1(345) 949 7000, F: +1 (345) 949 7352, www.pwe.com/Ky
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OO AE DN 1, 499 166
EABBICL RSN (M%) (141, 130, 495) (15, 600, 565)
MEEESNCLAF Yy va s 7u—:
RS DFATIZ X B FHE 161, 965, 608 17,903, 678
ZIARESR D E R LR D X4 (15, 928, 344) (1, 760, 719)
A AN T Y oY AWiska) . LA (2,700, 094) (298, 468)
MHEIC L 3HENA (Fi%H) 143, 337, 170 15, 844, 491
Bek L UVE oMM 2, 206, 675 243, 926
HEBRARER XU E — -
HRBFEHSB LU E 2, 206, 675 243,926
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FldE I W
EHI L OREBHF K
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I PEAMAS — HIRBILE
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BE/ fREH

WA PE — MR HITE
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(1) IR DS FAT B Ak Al SR N R R L R S vz,
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B P A
201842 2 A 28H 20184 2 A28H
T LT-HIR T LT-EE
(M) Ck F) (M)
10, 000 10. 00 1,105
228 0.24 27
310 0.47 52
538 0.71 78
(225) 0.27) (30)
10, 313 10. 44 1, 154
5.38% 7.12%
9, 393, 872F 62, 318Fk K1 6, 888, 632F
1. 73% 1. 73%
2.25% 2.26%
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Ck R THER)
WEREIZ
BE TEARSHE 85 HH3b AN IEfHME
& (%)
EH (95.0%)
=R MF7V7T (1.7%)
A (1.7%)
BHP Billiton Finance Ltd.
AR R 1,630,000 6.50% due 10/22/77 1.7 2,608, 576
HEEF 2, 608, 576
F—R N7 U TEE 2,608, 576
HFE (9.1%)
& (9.1%)
Enbridge, Inc.
K RL 8,414,000 5.50% due 07/15/77 4 8,121,529
K RL 360,000 6.00% due 01/15/77 .2 363, 600
Transcanada Trust
>k Fov 5,115,000 5.30% due 03/15/77 3.4 5, 153, 363
K RL 100,000 5.88% due 08/15/76 0.1 107, 500
&SR 13, 745, 992
HFFEE 13, 745, 992
A<y (0.7%)
HiE (0.7%)
CK Hutchison Capital Securities 17 Ltd.
* Fov 1,133,000 4.00% due 05/12/22® 0.7 1,123, 065
&S F 1, 123, 065
bAoA 1, 123, 065
Fr=—2 (3.0%)
& (3.0%)
Orsted AS
o—n 3,100,000 2.25% due 11/24/17@ 2.5 3,797, 929
TDC AS
o—n 630,000  3.50% due 02/26/15® 0.5 772, 990
&SR 4,570, 919
Froe—r 488 4,570, 919
75 R (20.2%)
A& (20.2%)
Danone S. A.
o—n 2,000,000 1.75% due 06/23/23W 1.6 2,419, 786
Electricite de France S.A.
o—n 600, 000 4. 13% due 01/22/220® 0.5 779, 356
o—n 1,700,000 5.38% due 01/29/250W 1.5 2,297, 067
HIRR 2,600,000 5.88% due 01/22/29W 2.5 3, 645, 103
HIRR 100, 000  6.00% due 01/29/26W 0.1 143, 340
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BE TEARSHE SEIA HH D N IEfHE
B & (%)

Engie S.A.

o—n 7,300,000 1.38% due 04/16/23® 5.9 8,674, 181
Orange S.A.

o—n 1,515,000 5.00% due 10/01/26® 1.4 2,134, 175

AR R 100,000 5. 75% due 04/01/23W 0.1 152, 380

AR R 1,300,000 5.88% due 02/07/22® 1.3 1,981, 520
Solvay Finance S.A.

o—n 100,000 5.87% due 06/03/24W 0.1 145, 576
TOTAL S. A.

o—n 3,246,000 2.63% due 02/26/25W 2.7 4,086, 583

o—n 2,700,000 2.71% due 05/05/23 2.3 3, 476, 695

o—n 200, 000  3.37% due 10/06/26W 0.2 261, 118
&S F 30, 196, 880
75 v AE&E 30, 196, 880
KA (4.1%)
A (4 1%)
Bertelsmann SE & Co. KGaA

a—n 2,400,000 3.00% due 04/23/75 2.1 3, 050, 452

a—n 1,100,000 3.50% due 04/23/75 0.9 1, 385, 298
EnBW Energie Baden—-Wuerttemberg AG

2—n 500,000 3.63% due 04/02/76 0.4 651, 281
Evonik Industries AG

2—n 843,000 2.13% due 07/07/77 0.7 1,048,728
HEAEFH 6, 135, 759
KA VAR 6, 135, 759
A %97 (0.3%)
A& (0.3%)
Enel SpA

R R 295,000 6.63% due 09/15/76 0.3 461, 948
S 461, 948
A2V TEEH 461, 948
NI TAT (2.1%)
HiE (2.1%)
SES S.A.

a—n 100,000  4.63% due 01/02/22M 0.1 129, 163

2—n 2,308,000 5.63% due 01/29/24™ 2.0 3, 064, 357
HEEE 3, 193, 520
NIy TNTEF 3, 193, 520
7 & (22.3%)
& (22.3%)
AT Securities BV

Kk Rov 750,000 5.25% due 07/21/230W 0.5 737,771
Iberdrola International BV

o—n 8,000,000 1.88% due 05/22/23W 6.4 9, 694, 383
Telefonica Europe BV

o—n 7,500,000 2.63% due 06/07/23W 6.0 9,010, 164
TenneT Holding BV

o—n 100,000  3.00% due 06/01/24W 0.1 125, 356
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Volkswagen International Finance NV

o—n 600, 000  2.50% due 03/20/220W 0.5 749, 690

o—n 4,400,000 2.70% due 12/14/22® 3.7 5,512, 502

o—n 5,900,000 3.88% due 06/14/27W 5.0 7,416, 446

o—n 100,000  4.63% due 03/24/26W 0.1 134, 156
Fani-g=v-13 33, 380, 468
T v e 33, 380, 468
27 z—F v (2.2%)
A (2.2%)
Fastighets AB Balder

o2—n 2,000,000 3.00% due 03/07/78 1.6 2, 405, 223
Telia Co. AB

a—n 750,000  3.00% due 04/04/78 0.6 955, 901
HEEF 3,361, 124
2y = —F A8 3,361, 124
#E (13.3%)
& (13.3%)
Centrica PLC

YRR 5,444,000 5.25% due 04/10/75 5.3 7,922, 947
NGG Finance PLC

YRR 6,495,000 5.63% due 06/18/73 6.7 10, 056, 591
SSE PLC

o—n 1,600,000 2.38% due 04/01/21® 1.3 2,017, 301
&S 19, 996, 839
EEAE 19, 996, 839
KE (16.0%)
& (16.0%)
Energy Transfer Partners LP

Kk RL 3,851,000 6.63% due 02/15/28W 2.5 3, 706, 588
Enterprise Products Operating LLC

K R 1,860,000 4.88% due 08/16/77 1.2 1, 832, 100

K R 10, 000, 000 5. 38% due 02/15/78 6.4 9,659, 516
NextEra Energy Capital Holdings, Inc

K R 4,290,000 4.80% due 12/01/77 2.8 4, 254, 479
Viacom, Inc.

kR 500,000 5.88% due 02/28/57 0.3 504, 500

kR 4,040,000 6.25% due 02/28/57 2.8 4,151,908
g 24, 109, 091
KXEAEF 24,109, 091
EHEFH (A 138,920, 452K KL) 142, 884, 181
BERMESAF (BH 138,920,452k Ru) 95.0 142, 884, 181
AEZBXHHEBLCZOMDOERE 5.0 7, 469, 903
B RE 100.0 150, 354, 084

(16, 620, 140, 445F7)

(1) KBS, RRINTO D A IXROEER 2277,
(2) HFEHE O HI1Z3017T4E11H24A ThH 5,
(3) YZMEF O A I1X30154E 2 H26 A TH 5,

M OERRIE, YMBERHO M TH D,



EETEW LI

AR
N e iy PN, _ FHiisE
BAHEE GIE BTk WA EAEE  AETA
(FEAf$R)
Ck R
Z—n Goldman Sachs 352,676 20184 4 H24H % Kov (435, 796) (3, 885)
T—n Goldman Sachs 399, 093 20184E 4 H24H % Kov (492, 598) (3, 841)
Z—n Goldman Sachs 448, 351 201844 H24H * Kov (558, 362) (9, 280)
Z—n Goldman Sachs 9,930 20184E 4 H24H % Kov (12, 198) (37)
State Street Bank W 1e
TH and Trust Co. 39, 765 201844 H24H kKo (48, 989) (290)
State Street Bank W e
o—n And Trust Co. 12, 357 20184 4 H24H % Kov (15, 223) (90)
State Street Bank W e
FH and Trust Co. 52, 077 201844 H24H >k Fov (64, 000) (223)
_ Westpac Banking e 1e
a—n Corporation 1, 567, 490 2018424 A24H iR R (1, 394, 000) (5, 856)
_ Westpac Banking W e
TP Corporation 482, 544 201844 H24H * Fov (604, 946) (13, 989)
_ Westpac Banking N
T—n Corporation 303, 002 201844 A24H K R (378, 651) (7,574)
PR K Goldman Sachs 373, 854 20184- 4 H24H >k Kov (518, 378) (1, 979)
40+ 1. Westpac Banking NS
JIR R Corporation 2,118,674 20184 4 A 24 H * Fov (2,969, 000) (42, 505)
K Fov Goldman Sachs 28, 254, 558 201844 A24H ENVN (20, 483, 059) (38, 408)
k Kov Goldman Sachs 82, 408, 682 201844 A24H o—n (67, 086, 195) 250, 301
* Fov Goldman Sachs 917, 091 2018424 A24H E NN (650, 000) 19, 255
k Kov Goldman Sachs 598, 172 201844 A24H o—n (480, 053) 10, 266
* v Royal Bank of Canada 11,512 20184~ 4 H24H FR R (8, 300) 47
AR Westpac Banking
% v Corporation 49 201844 H24H AAM (5, 324) (1)
151, 911

T OERLIL, AMBEHO—EHTH D,
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REDI
N e — s g g . FHmE
BftEE B4k HBETLA wER FefHEE HETTA =
(FHm48)
CkFr)
HZF]  Citibank NA 9,341,276,245 201844 H24H >k Fov (84, 822, 376) 3, 052, 609
HZAM  Goldman Sachs 34,152,961 201844 A24H >k Fov (314, 611) 6, 672
EENE! f\ﬁzt;igegz Bank 17,160,518  20184E4 A24H KR (155, 897) 5, 535
Westpac Banking NS
H A Corporation 5,873, 142 20184 4 H24H K Rv (55, 213) 37
Westpac Banking N
HAH Corporation 19,577,135 201844 H24H ¥ Fov (182, 909) 1, 256
A#p  Westpac Banking 78,308,537 201844 A24H K KL (720, 059) 16, 603
Corporation
Westpac Banking NS
HAHM Corporat ion 3,915,428 201844 H24H kR (37, 077) (243)
Westpac Banking N
HAM Corporat ion 14,682,853 201844 H24H K Fv (138, 105) 19
R#p  Westpac Banking 44,048,552  20184E4 A24A KK (414, 003) 369
Corporation
H A ‘gesmac Banking 671,839  2018%E4 H24H K R (6, 270) 50
orporation
Westpac Banking N
HAM Corporation 13,703,995 201844 A24H kR (125, 967) 2,948
R#p  Westpac Banking 60,651,919  20184E4 240 K KL (569, 311) 1,252
Corporation
A4  Vestpac Banking 32,871,927  20184F4 A24H KR (298, 615) 10,617
Corporation
Westpac Banking NS
HAH Corporation 36,173,548  20184-4 A24H kR (337, 389) 2,901
Westpac Banking NS
HAM Corporation 51, 879, 410 20184F- 4 A24H * kv (472, 573) 15, 466
A  Vestpac Banking 4,404,856 201844 24H K EFA (40, 727) 710
Corporation
Westpac Banking NS
AAM Corporation 28, 468, 713 201844 H24H >k Kov (262, 096) 5,714
Westpac Banking NS
HAM Corporation 9, 788, 568 201844 H24H >k v (90, 410) 1,672
Westpac Banking N
HAM Corporat ion 17,496,491 201844 H24H ¥ Rov (161, 262) 3, 330
Westpac Banking NS
AAM Corporation 1, 432, 956 20184 4 H24H >k Fov (13, 191) 289
>k RV Citibank NA 249, 458 20184F4 H24H HAH (27, 135, 909) (5, 814)
Sk R Citibank NA 234, 751 20184-4 H24A HAH (25, 561, 729) (5, 713)
2k RV Citibank NA 343, 896 20184-4 H24A HAH (37, 245, 708) (6, 481)
K KA Goldman Sachs 380,893 201844 A24H HAM (41, 203, 400) (6, 715)
kKL Goldman Sachs 398, 957 20184 4 H24H H A (42,692, 274) (2, 657)
2k RV Goldman Sachs 442,123 20184 4 H24H H A (48, 359, 906) (12, 806)
NS Westpac Banking
* Fov Corporat ion 224, 156 20184E 4 F24H H A (24, 685, 133) (8, 062)
N Westpac Banking
>k Fov Corporation 210, 673 20184 4 H24H H A (22, 474, 577) (749)
NS Westpac Banking
* kv Corporat ion 8,419  20184F 4 A24H HAH (902, 389) (70)
s g VWestpac Banking 102,753 2018454 f 24 AAM (11,117, 082) (1, 827)
Corporation
NS Westpac Banking
>k Rov Corporation 112,735 20184 4 H24H H A (12, 443, 820) (4, 326)
NS Westpac Banking
* Kov Corporation 941,683 201844 A24H HAM (103,210, 804) (29, 258)
% po  Westpac Banking 463,162 20184E 4 F24H AN (49,278, 408) (408)
Corporation
3, 042, 920
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