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Report of Independent Auditors

To FirstCaribbean Intemational 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, 2021, 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. Ve
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 intemal 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 intemal 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, 2021, 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.
/- =
J {"f,.w"r/ 9:7@/:-
/ -
July 6, 2021

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay, P.0. Box 258, Grand Cayman, KY1- 1104, Cayman Islands
T: +1(345) 949 7000, F: +1 (345) 949 7352, www.pwc.com/ky
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2,006, 435 221, 872
2, 006, 435 221, 872

459, 129 50, 770
459, 128 50, 770
178,974 19, 791
35,318 3,905

33, 258 3,678

10, 970 1,213

10, 332 1,143
1,761 195
24,994 2,764
1,213, 864 134, 229
792, 571 87, 643

1, 200, 555 132, 757
(1, 967, 589) (217, 576)
(767, 034) (84, 819)
5,402, 522 597, 411
(2, 862, 393) (3186, 523)
2,540, 129 280, 887
1,773,095 196, 069
2, 565, 666 283, 711
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20214E 2 A28 HIZHT LTI EEE
(kK RV THER)
CKkFV) (FF)

TRUC K AMBEEOREM i)
ER
FPEE IS 792, 571 87, 643
FHAIHE L (767, 034) (84, 819)
REHFMLE O 2,540, 129 280, 887
RN & 2 A BE O 2, 565, 666 283,711
ZIREA~DHHE

R (1, 343, 063) (148, 516)
K RLT TR (952, 129) (105, 286)
) e (2,295, 192) (253, 802)
BAEG
FATIE S I all

M2z (10,0450) 942, 032 104, 170
KRz A (201, 7490) 2,095, 841 231, 758
B RIS S I Al

M2z (106,1070) (9, 918, 060) (1, 096, 739)
K R7 T A (599,424 1) (6, 309, 995) (697, 759)
GRS X B HE PE O Mis (13, 190, 182) (1, 458, 570)
WIEE DWW EEF (12, 919, 708) (1, 428, 661)
WIEE :
BT 77,471, 884 8, 566, 841
HIRBUE 64, 552, 176 7,138, 180

W OERIT, SMBTHEO 1 Th 5,

(%) M4BT, 1K FL=110.588IC & %,
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20214F 2 B 28HIZHET LT-EE
(Ck RV THER)
Ck F) FM)
EBAESCE2Fyyia - T7a—
B &L 2 HE PE O MM 2, 565, 666 283, 711
BRI X AMEEOMBINE L ERBREIC X 28N (MEE) ~
FAEST B DDELE :
BeE TGO (44, 528, 255) (4,923, 934)
WEHRDOREHB LWL 5 FRE 66, 428, 332 7, 345, 645
ZEMAMET B L OEMRE IR LT85 LOEIS | oERB LU
(M) (Hi%E) 559, 368 61, 855
BEE ARSI 4R D FEBIFE (1, 200, 555) (132, 757)
PEG X RITAR D AR FLHFEAM S D 255 (5, 402, 522) (597, 411)
2RI USRI fR B R EEBLFHIHR O A B 2,894, 122 320, 032
EAICEET AEERB I CARBOCES
RIFE O WD 402, 927 44, 556
ARALRE SN B X ORISR EE I TS AEE o 88N 102 11
AALEEFT A o b (24, 707) (2,732)
AALZ REE AN o5 N 10, 970 1,213
AALTR GRS FH OB 1,661 184
AL E TR N 0 ) (11, 258) (1, 245)
RILIRFEE RN O I D (19, 038) (2, 105)
ARALAT h s BN o ) (1, 464) (162)
FOMOARELE H OHEMN 830 92
ERESIC L 2B (Fi%E) 21, 676, 179 2, 396, 952
MBEBCE Ty vy 2 - 7r—
AL DFATIZ L D FHE 3, 044, 579 336, 670
ZISAEARDOE R LITR D X4 (18, 692, 323) (2, 066, 997)
ZRENC K b5 (2,295, 192) (253, 802)
MEESIC L 2846ZH (M%) (17, 942, 936) (1, 984, 130)
e L O R oM 3,733, 243 412, 822
HEBEBLAR L UMME 195, 849 21, 657
HRBFEH S L UNE 3,929, 092 434, 479

T OERLIE, UMBERHO M TH D,

(%) M4BT, 1K FL=110.588IC %k %,



NBa—RL—k e NA TV NiERET7 7 F
i ZaV B G
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BRI NBRWVERY | K FAVTRTR)

M2 52 ¥rALT TR
20214E 2 A 28H 20214 2 F28H
T LI THRT LI&EE
(M CKkR) (M)
L PEATRS — W e BiAE 10, 031 10. 61 1,173
i I 4% 109 0.12 13
EHE L OREBF) IR 117 0.25 28
N X B pE O M N 226 0.37 41
)L (300) (0. 36) (40)
I PEATAS — IR BILE 9, 957 10. 62 1,174
=& ) 2— 2. 37% 3.63%
EE S
WG e — WIRBE 4,213, 414FH 25, 004F-2K KL 2, 764, 942F
HFHE PEICKTT D B OEIE® 1.71% 1.71%
ARG PEIC KT B M D EIA @ 1.11% 1.12%

(L) 4R HEF 0 T AT A RS 1 M2 U L CRtSE S L,
(@ FRN— A TR S,

W OERIT, SMBEEO Th 5,
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BB AHIREHFME
20214F 2 A28 HETE
(Ck RV TER)
HEEREIC
BE TEARSER 2] HH3d N IEfHME
HIE (%)
EH (99.5%)
=2+ V7T (2.3%)
A (2.3%)
BHP Billiton Finance Ltd.
BAR R 989, 000  6.50% due 10/22/77 2.3 1,493, 753
tESEE 1, 493, 753
F—R 7 U TEE 1, 493, 753
AL — (0. 4%)
HiE (0.4%)
Elia System Operator S.A.
2—n 100, 000 2. 75% due 09/05/230 0.2 127, 206
Solvay S.A.
a—n 100,000 4. 25% due 12/04/23% 0.2 129, 884
&S 257, 090
RN —EF 257, 090
HFHZ (6.0%)
HiE (6.0%)
Enbridge, Inc.
>k Koy 3,309,000 5.50% due 07/15/77 5.2 3, 368, 198
>k kv 360,000 6.00% due 01/15/77 0.6 379, 800
Transcanada Trust
>k Koy 100, 000  5.88% due 08/15/76 0.2 110, 417
HEEF 3, 858, 415
HFHER 3, 858, 415
Fr—7 (0.9%)
A (0.9%)
Orsted AS®
2—n 450,000 2. 25% due 11/24/17 0.9 570, 789
HESE 570, 789
Frow—7 48 570, 789
752 (16.4%)
HE (16.4%)
Arkema S. A.
o—n 400, 000 2. 75% due 06/17/24W 0.8 507, 386
Danone S. A.
o—n 100, 000 1. 75% due 03/27/23W 0.2 123, 808
Electricite de France S.A.
o—n 400, 000 3. 38% due 06/15/30 0.8 502, 183
HRR 2,200,000 6.00% due 01/29/260 5.3 3, 437, 230
Engie S.A
o—n 100, 000  1.38% due 01/16/23W 0.2 122,671



M EE I

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

Orange S.A.

o—n 155,000 5.25% due 02/07/24W 0.3 211, 423
TOTAL SE

o—n 800, 000 1.63% due 10/25/271 1.5 970, 263

o—n 100,000 2.71% due 05/05/23W 0.2 125,919
Unibail-Rodamco-Westfield SE

o—n 1,200,000 2.13% due 07/25/231 2.1 1,382, 769
Veolia Environnement S.A.

o—n 2,700,000 2.50% due 01/20/29® 5.0 3, 225, 479
&SR 10, 609, 131
75 v 2E8 10, 609, 131

KA (10.6%)
A& (10.6%)

Bayer AG

T—n 3,845,000 2.38% due 04/02/75 7.3 4,741, 173

T—n 300,000 2.38% due 11/12/79 0.6 366, 149
Bertelsmann SE & Co. KGaA

T—n 800, 000  3.00% due 04/23/75 1.5 997, 468
EnBW Energie Baden—-Wuerttemberg AG

T—n 100, 000  3.63% due 04/02/76 0.2 121, 696
Evonik Industries AG

T—n 522,000 2.13% due 07/07/77 1.0 646, 783
HAEEF 6, 873, 269
KAy &5 6, 873, 269

A 2Y7T (5.0%)
HiE (5.0%)

Enel SpA

2—n 1,867,000 2.50% due 08/24/230 3.6 2, 354, 092
ENI SpA

2—n 700,000  3.38% due 07/13/290® 1.4 887, 565
&S E 3, 241, 657
42V TEE 3, 241, 657

N yITNAT (1.3%)
HiE (1.3%)

Aroundtown S.A.

a—n 300,000 1.63% due 04/16/26® 0.5 346, 479
Grand City Properties S.A.

a—n 400,000 1.50% due 03/11/26W 0.8 473, 989
&S E 820, 468
NI TNTEE 820, 468

7 (15.8%)
& (15.8%)

ELM BV for Firmenich International S.A.

o—n 315,000 3.75% due 09/03/250 0.6 409, 569
Iberdrola International BV

o—n 400, 000 2. 25% due 01/28/29 0.8 497, 051
TenneT Holding BV

o—n 2,450,000 2.37% due 07/22/250 4.8 3, 084, 287

o—n 100,000  3.00% due 03/01/24W 0.2 127, 601



M EE I

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

Volkswagen International Finance NV

o—n 1,900,000 2.70% due 12/14/220 3.6 2, 355, 227

o—n 2,900,000 3.88Y% due 06/14/27® 5.8 3,722, 126
&SR 10, 195, 861
7 A 10, 195, 861
27 z—F v (10.5%)
& (10.5%)
Fastighets AB Balder

a2—n 5,200,000 2.87% due 06/02/81 9.7 6, 224, 153
Volvo Treasury AB

Z—n 409,000 4. 85% due 03/10/78 0.8 536, 138
&S 6, 760, 291
2y —F AR 6, 760, 291
HE (24.1%)
& (24. 1%)
BP Capital Markets PLC

o—n 2,276,000 3.63% due 03/22/290 4.6 2,951, 157
British Telecommunications PLC

o—n 709,000 1.87% due 08/18/80 1.3 848, 990
Centrica PLC

a—n 200, 000  3.00% due 04/10/76 0.4 243, 342
NGG Finance PLC

YR R 3,741,000 5.63% due 06/18/73 9.1 5, 955, 996
SSE PLC

K R 1,725,000 4.75% due 09/16/77 2.8 1, 788, 083
Vodafone Group PLC

a2—n 3,000,000 3.10% due 01/03/79 5.9 3, 782, 504
&S 15, 570, 072
HEEE 15, 570, 072
XE (6.2%)
& (6.2%)
CMS Energy Corp.

K RoL 1,405,000 3.75% due 12/01/50 2.2 1, 408, 933

kKoL 1,115,000 4.75% due 06/01/50 1.9 1, 225, 765
Enterprise Products Operating LLC

K R 721,000 5.38% due 02/15/78 1.1 716, 279
Southern Co.

K R 600, 000 4. 00% due 01/15/51 1.0 624, 628
&S 3, 975, 605
KEEE 3, 975, 605
A3 (BA 60,240, 818% K ) 64, 226, 401
BEAMEERGE (A 60,240, 818% K) 99.5 64, 226, 401
AEZEXHEBLIOZOMOERE 0.5 325, 775
P e 100.0 64, 552, 176

(7,138, 179, 622M1)
(1) KAME SR, TR ESN T D B IR OEEA 2R,

(2) BFEEH O B IX30174E11H24A Th 5,

M OERLIL, YMBEEHO—HTH D,

(%) MEREIE,

1% KL=110.58MIz Xk 5,



T7 v R LUV EREIE LK

*x
Bt Fht el Wy
e G HETA HEH s BETA RS (FRAffitR) =
e i A A QR )
Ck )
t—nu  Citibank NA 116,526 202144 A20H AR K (104, 385) 22 (4, 394) (4,372)
—1  Goldman Sachs 58,162 202144 A20H Xk Kv (70, 613) 68 — 68
2—mn gzzZéaBa“k of 148,283 20214E4 A20H K KL (179, 951) 249 — 249
a—mn EzzZéaBank of 115,636 20214E4 A20H >k KL (139, 748) 77 ~ 777
State Street
Z.—u  Bank And 167,955 202144 H20H kKR (204, 725) — (619) (619)
Trust Co.
State Street
Z—wu  Bank And 1,650,345 202144 H20H kKL (1,995, 212) 10, 357 — 10, 357
Trust Co.
State Street
Z—wu  Bank And 2,386,033 202144 H20H kKL (2,911, 931) — (12, 322) (12, 322)
Trust Co.
State Street
Z—wu  Bank And 51,770 20214F4 H20H (kKb (62, 889) 24 — 24
Trust Co.
Westpac
Z—wu  Banking 1,343,600 20214F4 H20H (kKb (1, 638, 955) — (6, 156) (6, 156)
Corporation
Westpac
Z—wu  Banking 22,065 20214E4 H20H K Ku (26, 680) 122 — 122
Corporation
State Street
P28 > K Bank And 108,839 2021424 H20H XK/ (149, 874) 2,334 — 2,334
Trust Co.
% Kb Citibank NA 2,459 202144 A20H HAH (255, 324) 61 — 61
State Street
¥ R/ Bank And 48,128,646 202144 H20H =—nu (39, 460, 435) 174, 646 - 174, 646
Trust Co.
State Street
>k KV Bank And 3,778,354 20214E4 H20H =—n (3, 085, 469) 28, 761 — 28, 761
Trust Co.
State Street
>k K/ Bank And 10,990,018 20214F4 H20H ¥R K (8,031, 547) — (241,894) (241, 894)
Trust Co.
Westpac
>k K/ Banking 194,261 202144 H20H =—n (161, 305) — (1, 764) (1, 764)
Corporation
217, 421 (267, 149) (49, 728)

M OERLIT, SMBE

HO—EHTH 5,
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e B4k BETA w¥EHR o g FBRETLA B (FHmE) =

EE BE Gk ) Gk ) (FFAmHR)

CkF)

State Street

A<M Bank And 13,236,234 20214E4 H20H >k Fv (126, 116) — (1, 803) (1, 803)
Trust Co.
State Street

HZM Bank And 17,704,308 20214E 4 H20H >k Kv (170, 677) — (4, 400) (4, 400)
Trust Co.

A A EEinéﬁ London 1778 604 20214E 4 H20H K /b (102, 788) — (1, 557) (1,557)
Westpac

HZM Banking 14, 141,759 202144 H20H kK R/ (134, 648) — (1, 830) (1, 830)
Corporation
Westpac

HZM Banking 918,529 202144 H20H kK (8, 648) — (21) (21)
Corporation
Westpac

HZM Banking 9,784,737 202144 200 kR (94, 077) — (2, 180) (2, 180)
Corporation
Westpac

A7 Banking 876,795 202144 A20H >k Kv (8,467) — (232) (232)
Corporation
Westpac

AZM Banking 4,497, 400,982 202144 H20H 3k R/ (43,307, 286) —  (1,068,267) (1,068, 267)
Corporation
Westpac

AZM Banking 9,784,737 202144 4200 kR (92, 887) — (990) (990)
Corporation

>k RJL Citibank NA 187,951 20214F4 A20H HAM (19,474, 461) 5, 049 — 5, 049

>k RV Goldman Sachs 158,790 20214F4 A20H HAM (16,905, 332) 18 — 18

>k RV Goldman Sachs 183,028 20214F4 A20H HAM (18,989, 149) 4, 684 — 4, 684

>k /L Goldman Sachs 169, 1561 202144 H20A HAM (17,617, 400) 3,691 — 3,691
Westpac

>k RV Banking 106,839 20214F 4 H20H HAM (11,053, 341) 3,028 — 3,028
Corporation
Westpac

>k RV Banking 155,728 20214F 4 H20H HAM (16, 148, 399) 4, 064 — 4, 064
Corporation
Westpac

>k R/L Banking 115,524 20214F 4 A20H HAM (11,961, 284) 3,185 — 3,185
Corporation
Westpac

>k RV Banking 135,732 20214F 4 H20H HAM (14, 077, 629) 3,517 — 3,517
Corporation
Westpac

>k RV Banking 135,297 20214F 4 H20H HAM (14, 140, 390) 2, 492 — 2, 492
Corporation
Westpac

>k RV Banking 100,475 20214F4 H20H HAM (10, 552, 655) 1, 366 — 1, 366
Corporation
Westpac

>k RV Banking 43,972 20214F 4 H20H HAARH (4, 655, 500) 248 — 248
Corporation
Westpac

>k RV Banking 1,850,565 20214E4 H20H HAARMN (191, 461, 346) 52, 385 — 52, 385
Corporation

83,727 (1,081,280) (997, 553)

IR OERIT, SMBTEO HTh 5,
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