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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, 2019, 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
concucted 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, 2019, 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 icwiiu%wﬁcr)aﬂm

June 28, 2019

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay, P.O. Box 258, Grand Cayman KYi-1104, Cayman Islands
T +1 (345) 949 7000, F: +1 (345} 949 7352, www.pwe.con/ky
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(38, 694, 583) (4, 170, 889)
150, 354, 084 16, 206, 667
111, 659, 501 12, 035, 778
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Ck FV) (FF)

(6, 942, 953) (748, 381)
(82, 720, 942) (8,916, 490)
103, 153, 501 11,118,916

2,638 284

2, 189, 032 235, 956

10, 987, 180 1, 184, 308

4,660, 611 502, 367

(170, 914) (18, 423)
41,618 4, 486
634 68
2,591 279
54, 484 5,873
(3,117) (336)
(18, 116) (1, 953)
(2, 848) (307)
(37, 019) (3,990)
78 8

12, 754 1,375

31, 209, 212 3, 364, 041

14,901, 473 1, 606, 230
(41, 326, 837) (4, 454, 620)

(4, 285, 179) (461, 899)
(30, 710, 543) (3, 310, 289)

498, 669 53, 752

2,206, 675 237, 857

2, 705, 344 291, 609
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(M) Ck k) (F9)
10, 313 10. 44 1,125
214 0.22 24
(552) (0. 28) (30)
(338) (0. 06) (6)
(300) (0. 36) (39)
9,675 10. 02 1, 080
(3.29) % (0.54) %
7, 174, 360FH 47, 211°F 2k Fv 5, 088, 874F
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2.16% 2.16%
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Ck FATHER)
WEREIZ
BE TEARSHA $5A HH3b N IEfHME
B4 (%)
EH (98.9%)
F—ZX+Z V7 (3.1%)
i (3. 1%)
BHP Billiton Finance Ltd.
a—n 2,850,000 4.75% due 04/22/76 3.1 3,502, 598
HESE 3, 502, 598
F—X N7 U TEE 3, 502, 598
~LE— (1.5%)
& (1.5%)
Elia System Operator S.A.
2—n 600,000  2.75% due 12/05/23® 0.6 689, 921
Solvay S.A.
2—n 800,000  4.25% due 03/04/24® 0.9 961, 436
HEEE 1, 651, 357
X —HF 1, 651, 357
HFE (9.6%)
HiE (9.6%)
Enbridge, Inc.
K R 5,909,000 5.50% due 07/15/77 .0 5, 461, 964
kR 360,000  6.00% due 01/15/77 .3 352, 784
Transcanada Trust
kR 5,115,000 5.30% due 03/15/77 4.2 4, 756, 950
K R 100,000 5.88% due 08/15/76 0.1 99, 500
&S F 10,671, 198
B A EE 10,671, 198
Fr=e—2 (3.1%)
& (3. 1%)
Orsted AS®
a2—n 3,100,000 2.25% due 11/24/17 3.1 3, 449, 698
&S 3, 449, 698
Froe—r 488 3, 449, 698
75 (10.0%)
A& (10.0%)
Accor S. A.
o—n 2,000,000 4.38% due 04/30/24® 2.1 2,348, 314
Danone S. A.
o—n 100,000 1.75% due 06/23/23W 0.1 110, 169
Engie S.A.
o—n 5,800,000 1.38% due 04/16/23W 5.6 6, 307, 325
Orange S.A.
o—n 870,000 5.25% due 02/07/24® 1.0 1,113, 225



Wi 22 1T

BE Y N SEA HH B N IEfHME
BE (%)

Solvay Finance S.A.

o—n 100,000 5.87% due 06/03/24W 0.1 128, 977
TOTAL S. A.

o—n 1,000,000 2.71% due 05/05/23® 1.1 1,192, 788
&S F 11, 200, 798
75 v AEE 11, 200, 798
FA4Y (10.4%)
A& (10.4%)
Bayer AG

a2—n 5,298,000 2.38% due 04/02/75 5.3 5,949, 127
Bertelsmann SE & Co. KGaA

2—n 100,000  3.00% due 04/23/75 0.1 115,217
EnBW Energie Baden—-Wuerttemberg AG

a2—n 4,565,000 3.63% due 04/02/76 4.9 5,420, 169
Evonik Industries AG

2—n 100,000 2. 13% due 07/07/77 0.1 113,016
&SR 11,597, 529
KA YA 11, 597, 529
AFV7 (1.7%)
& (1.7%)
Enel SpA

a—n 232,000  2.50% due 11/24/78 0.2 253, 660

R R 1,175,000 6.63% due 09/15/76 1.5 1, 668, 361
iESE 1,922, 021
A2 YT EEH 1,922, 021
Nz 7y (1.1%)
HiE (1.1%)
Grand City Properties S.A.

2—n 1,000,000 2.50% due 10/24/23® 1.0 1,064, 115
SES S.A.

o2—n 100,000  4.63% due 01/02/22M 0.1 118, 425
&S 1, 182, 540
NI TNTEF 1, 182, 540
7% (15.7%)
A& (15. 7%)
Telefonica Europe BV

o—n 6, 100,000 2.63% due 06/07/23® 6.0 6, 679, 827
TenneT Holding BV

o—n 100,000  3.00% due 06/01/24® 0.1 115,218
Volkswagen International Finance NV

o—n 1,285,000 2.50% due 03/20/22® 1.3 1, 444, 573

o—n 3,600,000 2.70% due 12/14/22M 3.6 4,020, 080

o—n 4,900,000 3.88% due 06/14/270W L7 5,279, 291
&S F 17, 538, 989
F5 v AaR 17,538, 989




Wi 22 1T

BE Y N SEA HH B N TEARE
BE (%)

Ay z—FY (2.1%)
i (2. 1%)
Fastighets AB Balder

a2—n 1,000,000 3.00% due 03/07/78 1.0 1,101,134
Volvo Treasury AB

Z—n 960, 000 4. 85% due 03/10/78 1.1 1, 194, 606
&S F 2, 295, 740
2y e —F 83 2, 295, 740
HE (26.6%)
A& (26.6%)
NGG Finance PLC

BARR 6,495,000 5.63% due 06/18/73 8.3 9,224, 292
SSE PLC

o—n 1,600,000 2.38% due 04/01/21 1.6 1, 819, 349
SSE PLC

kR 9,110,000 4.75% due 09/16/77 7.9 8,792, 280
Vodafone Group PLC

a2—n 8,925,000 3.10% due 01/03/79 8.8 9, 858, 793
&S 29, 694, 714
EEEE 29, 694, 714
KE (14.0%)
A& (14.0%)
Energy Transfer operating LP

K RL 3,851,000 6.63% due 02/15/28W 3.1 3,504, 410
Enterprise Products Operating LLC

>k Fov 610,000 4.88% due 08/16/77 .5 552, 218

>k Fov 7,000,000 5.38% due 02/15/78 4 6,127, 415
NextEra Energy Capital Holdings, Inc.

>k Fov 4,290,000 4.80% due 12/01/77 3.4 3, 753, 750
NiSource, Inc.

K RL 1,800,000 5.65% due 06/15/230 1.6 1, 737, 000
S 15, 674, 793
KkEEF 15, 674, 793
EHES (BRE 117, 405, 4263 L) 110, 381, 975
WEEMIESREsE (B 117, 405, 426 R) 98.9 110, 381, 975
AEEZBX2HEBLVOZOMDOERE 1.1 1, 277, 526
i g 100.0 111, 659, 501

(1) KAMESR, FRENTODIH IR OEED 271,
(2) Y% E SO BI1X30174E11H24H TH 5,

T ORERIZ, SMBEEHO - TH D,

(12, 035, 777, 613M)




Ty R - LUV DERRLRE LEK

AR
N o i PN, _ FHiiE
BfHEE 5|5 HEETA & A FeftiEeE BETA (TR
CkE)
o—n Citibank NA 339, 420 201944 H16H * Kov (386, 727) 1,223
T—n Goldman Sachs 284, 875 201944 H16H % Kov (322, 777) 2,829
Z—n Goldman Sachs 23,641 201944 H16H * Kov (27, 479) (458)
T—n Goldman Sachs 4, 125, 066 201944 H16H * Kov (4, 769, 315) (54, 447)
_ Westpac Banking SRS
a—n Corporation 863, 210 2019424 A16H K Fv (983, 579) 3, 053
_ Westpac Banking " 1s
=" Corporation 72,301  20194F 4 H16H kR (82, 445) 194
_ Westpac Banking N
a—n Corporation 388, 124 20194E 4 H 16 H K R (443, 541) 77
_ Westpac Banking SRS
Z—n Corporation 1, 043, 458 20194£ 4 A 16 H k RKov (1, 206, 720) (14, 068)
_ Westpac Banking NARE
a—n Corporation 250, 137 20194£ 4 H16H X Fv (287, 747) (1, 846)
_ Westpac Banking e 1e
=M Corporation 1,042,901  20194F4 H16H  ZERY R (942, 000) (63, 830)
40+ 1. Westpac Banking SRS
JER R Corporation 942, 000 2019424 A 16H K v (1, 206, 076) 49, 769
Brown Brothers W e
HAM Harriman & Co. 450, 000 20193 H1H % Kov (4, 067) (24)
Brown Brothers W e
BN Harriman & Co. 600,000  20194E3 H 1 H X Fov (5, 423) (33)
A ﬁﬁif?mgioéhéﬁs 1,800,000 201943 H 1 H AV (16, 268) (98)
>k Rov Goldman Sachs 10, 607, 589 201944 A16H g K (8, 265, 708) (411, 987)
b Goldman Sachs 797, 215 201944 A16H o—n (687, 385) 11, 548
b % Goldman Sachs 316, 698 201944 A16H o—n (273, 917) 3,617
b % Goldman Sachs 513, 538 201944 A16H o—n (448, 609) 787
b % Goldman Sachs 646, 425 201944 A16H o—n (560, 512) 5,771
b % Goldman Sachs 428,773 201944 A16H o—n (375, 709) (655)
* Kov Goldman Sachs 49 20194~ 4 A16H HAH (5, 324) 1
b % Goldman Sachs 296, 082 201944 A16H NN (225, 579) (4, 653)
b % Goldman Sachs 69, 289, 104 201944 A16H —n (59, 929, 392) 791,013
NARE Westpac Banking _
* Kov Corporation 823, 059 20194£ 4 H16H o—n (716, 438) 4,185
NS Westpac Banking _
*k Rov Corporation 32, 622 201944 A16H T—n (28, 208) 380
N Westpac Banking _
kv Corporation 516, 297 2019424 A 16H T—n (455, 395) (4, 211)
NARE Westpac Banking .
* Kov Corporation 3,176, 500 20194£ 4 H16H o—n (2, 753, 258) 29, 581
NS Westpac Banking _
* Rov Corporation 368, 760 201944 A16H o—n (322, 790) (183)
N Westpac Banking _
kv Corporation 389, 585 2019424 A16H T—n (341, 378) (603)
346, 932
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M2 7 R %% 508 LK

REBI
g A s N, _ FHmZE,
BftEE B4k BETLA wER FEfTEE HBE LA =
(FHmER)
Ck F)
HAM  Goldman Sachs 7,343, 516, 569 20194F 4 AH16H K Fov (68, 066, 048) (1, 860, 106)
HAM  Goldman Sachs 53, 321, 700 20194F 4 H16H * kv (495, 717) (14, 992)
HAM  Goldman Sachs 44, 959, 700 20194F 4 A16H * kv (412, 827) (7, 490)
HAM  Goldman Sachs 52, 850, 352 20194F 4 AH16H * K (492, 181) (15, 705)
HAM  Goldman Sachs 42, 757, 875 20194F 4 AH16H * kv (394, 913) (9, 426)
HAM  Goldman Sachs 47, 837, 876 20194F 4 H16H * K (439, 221) (7,935)
HAM  Goldman Sachs 18, 580, 535 20194F 4 H16H * K (171, 737) (4, 223)
HAM  Goldman Sachs 27,798, 330 20194F 4 H16H * K (251, 413) (796)
HAM  Royal Bank of Canada 32, 500, 112 20194F 4 H16H * K (297, 586) (4, 579)
Westpac Banking W 1e
AAM Corporation 2,209,494  20194E 4 H16H >k Rv (20, 026) (106)
Westpac Banking NS
HAM Corporation 18, 301, 995 201944 H16H * Kov (165, 920) (917)
Westpac Banking b 1e
HAH] Corporation 31,117,714  20194F4 A16H kRv (282, 041) (1, 497)
Westpac Banking W 1e
AAM Corporation 2,203, 592 20194 4 H16H >k Rov (20, 218) (352)
Westpac Banking NS
HAM Corporation 2,204, 879 201944 H16H kKo (20, 248) (370)
Westpac Banking W 1
N Corporation 110, 347, 020 20194 4 H16H kR (1,027, 353) (32,512)
Sk RV Citibank NA 706, 946 201944 H16H H A (76, 172, 450) 20, 208
>k RV Goldman Sachs 3,236, 135 201944 H16H HAM (349, 140, 486) 88, 437
Sk RV Goldman Sachs 171, 249 201944 H16H H A (18, 427, 952) 5,111
>k RV Goldman Sachs 270, 131 201944 H16H H A (29, 209, 029) 6, 795
Sk RV Goldman Sachs 279, 294 201944 H16H H A (30, 688, 855) 2,616
s 1 State Street Bank
kR ood Trust Co. 183,417 20194£ 4 H16H AARH (20, 269, 200) 678
N Westpac Banking
>k Rv Corporation 171, 909 201944 H16H HAM (18, 724, 489) 3,098
NS Westpac Banking
D BNI% Corporation 250, 382 2019424 H16H HAM (27, 221, 830) 4,962
NS Westpac Banking
kR Corporat ion 168, 830 20194£4 H16H AARH (18, 608, 422) 1, 065
N Westpac Banking
K Rv Corporation 82, 760 201944 H16H HAM (9, 130, 336) 445
NS Westpac Banking
D BNI% Corporation 164, 025 201944 H16H HAM (17,909, 769) 2, 559
N Westpac Banking
> Rov Corporation 20,111 201944 16 H H A (2, 189, 981) 367
NS Westpac Banking
>k RFv Corporation 81, 555 201944 H16H HAM (8, 865, 094) 1, 632
NS Westpac Banking
* Rov Corporation 123,904  20194£4 H16H HARM (13, 493, 128) 2,256
NS Westpac Banking
> Rov Corporation 513 201944 16 H H A (55, 753) 11
N Westpac Banking
kv Corporation 243, 393 201944 H16H HAM (26, 144, 597) 7,685
NS Westpac Banking
k Rov Corporation 57, 688 201944 16 H HAH (6, 357, 780) 369
_(,812,712)
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