BEAMA 737 - 70X
NBI—=KL—=bF - NATUw REEHFT 7 R

KRIVOSR ISR
L TARVHBHE F—Tv IURRNE AENESAEE

\\

=

ERRESE (ZFhR)

TERCNSREARE - 5568 (2022F 3 H 1 H~2023F2H28H)

BN E OB E T A

B2, BRIDOTERICHITHDELDILEBL EFET,
T, HEAMATY37 - D7 X NBO—MRU—k - J\A TUYREEE T 7RI 7K

EVVET, ). CDEU. EEHDREZITWELUE, Tl BRRRZCHRERL
FFFETS

SHED—BOD5 L CTZHODFTILD. SEVELLETET,

EERt RITH=E

BREAMIO—-NIL - 74> - USFTYR =ZBUFJEIVAY « A9V —EEsHA S



T 7V RO AIRDO EB ) T,

77 v FRE | r A~ g A—7y T2 FEEE ARENEREES

f& 3 B B HMAMA 7Y a7 - 77 Y A0 Ay —EEEEEOMH (2012410 315H) 2 51504E 11

EOH H | 77 v FoEBEHNE, RYNEBLOMELSYBICE YRR M=V - )5 -V EFEHT DI LT,
EEEEN R | A7)y NS

7 7 ¥ F O|77rF & FEMETHERETEICLVRTEIN, A—FT 14—, S&P IR 74 v Fh oA
MO | SN EEEER X OCREREE OB ONA T v FIERICEL LTRET 200 LET,

E % O R

07 7 Y RIRAT HNATY v FIEHROBILHRIZEI & U CHiE EMi% 090% % Tl ) F8 A

07 7y FidlffiE-ld~t— - ~v—F v b 77y FIZHEZITVERA,

O R— 74 ) FIIBT L H—DRITRORKFAILFEIZI0N 2B A,

OZEFE ) DFER., 77 v PR L TR SN TRTOHFRORED. DhD%ERY)OEKIZT 7 v 8
DOEHEDOFHNAZ B2 DA, AEROZEREY 2TV EE A,

O ADKER. 77 v FEMRIEL TIThbNMEADIRE DRSS Dh5MHADERIZT 7 v FOMERED
FHIAED10% 2 W2 2512, FHAlE L CTHEMAZITVEE A,

OLE LM TR VH DI AU L T, HNOBUTORE, FHSHB L0 23202 TED
HBHT2ITRTCODI2—=F 27V - 77 Y FPRET 5 U5%05E N ORI RIS, BB 0K
M BAT R AR D50% 22 5 Z 122 2800, UM Z2IE L EEA,

O LRGN E s Twe v, 7233 LB S TR 2 WERERNZOTIFIZE LT, &ENZOIIT
DIERL T 7 ¥ PR T 2055 T XTOEERN L OB, L% O BEEIHE O AT HE &4
FEAMIFE D15% % W2 2402 BRI E LT 0 ENREIUR L ¥ A,

O EWN L DR T 72X BB RELE LT, 77 ¥ FOBHEREDS0%BA S a1 (RF1234E
LRSS, ZOROWIEEEAT T, ) OF25E 1 HITEREIND [AMiFEF] OERITHELL v
BN ORI NAERE R DYE. P52 ERNGORIRF 72 1EMIEF 2TV A

O L HDMR EETLMINFE721E7 7 ¥ FOKHEOMIEZEHII T 25 (HEEMELBIO DL
(BZOZMEFHFTLIE=H (ZRATHEET, ) OFEENL 700N 2GR ETA. TNHICH
EINFREA, ) #ifTvEtA.

@ HUB 2TV EH A,

OH—DFATRD TV NT 4 TP HE L2 REHAZOI0%BEET LI LI TEA. FEFXr T
H72DIAET A& REIBIE. @ H2SRETH A 5120 HRIGISEZEIN TV L AEKF) A 70Ny YDz
OOWE T+ 7 — FIZi@EH s N T A

O PR HEM &4t F 7213 Z OIS L D B SN B ETEOZH/MEANOHE 2TV E A

o B

ol LCHmHDME (HH15H, 72720, BHEATRWLAEZHRERD,
o ) ) IS AEWTRER 7 7 v FOBE» SRS bET,

O FHiLid, SELHOWEEHICHS SNET

O MfiLax, BT L0 H (MHZERET, 2B, WHRSRELHICNZD T, ) 255 H¥EHE
LTI b E 5,

MUFHPEEATRVEECR, 222000, MEEHICESESh2b0L LET,

(LLF T0EH] tvng




. YHOERBZES LVUSEHOERGE
W1OY - MEEMEEOHEZICOVT

KKIVIFX
(ko) ()
12 150
SR D 111247205 R4
e 120 987K RV
SO D 111247205l e
9.09K )V
(G Be 441 0.365k M)
P 30 i ¥ =
—4.21%
7 1 1 1 0
2022/2 2022/5 2022/8 2022/11 2023/2
—— 11472002 REATA% (Fe i) B AR ()
G A TPE T 11247200 RE AR (71l
| A8
(1) (f&H)
12,000 150
SR D 1114720500 % pEAiA%
11000 F——————— = 120 9.2531
10000 | = — === = = = 90 6RO 112472040 pEATiF%
8,302
9,000 (43 Fe 448 3001)
8,000 M e ¢
=7.06%
7,000 ‘ ‘ ‘ 0
2022/2 2022/5 2022/8 2022/11 2023/2
—— L1470 R0 % REATIRS (Fe i) W AR (1)

—— BT 1127200 FEAT RS (/2 i)

(FE1) WEFR, BOIROOEEZ DEEICHEE L2 0 EAR LTI LTWE T,

(FE2) 1O47- ) rEE&#FE T, BSOS ReFET KL TwEd, LTRLETY.

(FE3) AELATHHRE 1 1047 0 MG REMits (X, BS IR OSEL A% SRLRIC 7 7 v FAFHRE L2 AR LCHEE LT, 77 v FEHOFY
W7 =< A% mT DT,

(F4) HEETE 14720 Mg EMS X, 455 WRD 1 472 ) MG Mg 2T e L TR L CwEd,

(E5) 77 ¥ FOBAMMIAEIZ LD EBEHEEZ ) T30 T, BEHOERORIZRTLOTIEH ) THA.

(E6) 77 Y FIINVFI—Z FFESNTVE T A,

O1 A% MEEMEDOELEBHER
(&L EBEH)
[aad -2 avs] PoOBEIZHE) B GEHREEER/E EXMEHC, IEROY X7 [HHE%
BhpHRBL, a—KL—F -NA TV FEEFOAT Ly RHPHNLIZZ &
AT HAED 7 RN ARRIZZ L,

({ETHYER)

YT DY T FRL R EOMBFEN) A7 R REABEREOET VR EICX) ., ERDY
27 M EBRZ RO/ ENS, T—FRL—h - NA Ty FEEEOA T Ly RPIERLZZ &

A T LEER, BURSR OB 25| & EiF 72 K EFIRITIC X 5 &BBOR O EEALIZE W,
N—=AEHPEH L2 &,




BAE2ICOVT

W (20224F 3 1 H~20234F 2 H28H) @ 1 47 0 4rfica (BT IRND 2 ENTEDO L BY) TY,
BB ROV ST & 124720 fUE G O LB I S0 RE S HI2B10 5 1 472D AL S 4
EHETAHMTEELEEHL TS D TY,

KKIVISZ (&8 KB )
o LD REEOEAi LR MR ) | 11147 S g
2022/3 /15 9.79 Rt -0.14
2022/ 4 /19 9.69 O3 -007
2022/5 /16 9.46 O3 -020
2022/ 6 /15 9.13 R -0.30
2022/7 /15 895 R -015
2022/ 8 /15 9.26 (O3 034
2022/ 9 /15 897 (o5 -026
2022/10/17 845 (o5 ~049
2022/11/15 8.89 (O5k 047
2022/12/15 901 R 0.15
2023/ 1/17 9.12 055 0.14
2023/ 2 /15 9.17 055 0.08

GE1) [ 1472 Mg EMg s Lk, DToOERICE D ERENZHETHY. 77 v FOPEREL IR I TREL SV,
xf LIRS 72 ) fg ARG I (%) =100% a /b
a =YHEED HICBIT A 1 470 B 4%E
b = BEEAECE S HIZBIUT 5 1 472 0 MU A + L0 %D HICBT 5 14720 5Ec a4
DIFH LT,
(FE2) [/E&x &t 1472 ) EEMEOZTE] L1, DTostEict v HEhshs ¥,
i Erte 11472 ) g A& O LB =b — ¢
b = MBS HIZBU A 1 112472 ) UG REATRS + M550 E% B HIC BT 5 11012472 ) 5Bl 44
c =Y E S HOEROSEES HIZBF 5 1 11472 ) g dEfiiig
LFRELTY,
(7£3) 20224E 3 HIGHOERI O ELHE S H (202245 2 H15H) 12815 1 1472 b g iz, 996k KV T L7,



= A (&4 H)
sl e L LRIk 1) | 1147 A O B 2
2022/3 /15 9,180 05%) -136
2022/ 4 /19 9,080 0% 75
2022/5 /16 8.860 (0535%) -195
2022/ 6 /15 8543 (0555) ~292
2022/7 /15 8.369 0550 -149
2022/8 /15 8645 (05550) 301
2022/ 9 /15 8354 03550 ~266
2022/10/17 7851 030 -478
2022/11/15 8235 030 409
2022/12/15 8307 030 97
2023/ 1 /17 8380 0355 98
2023/ 2 /15 8391 0355 36

(i) 202248 3 H1ISHOBERIOSEHE S H (202242 J15H) 12515 111472 ) Mg ks X, 93411 T L7,




BEREBESLVR—-bF 74+ UFICDOVT
OBREBIRE

(HIZIREE)

MR B W T, =KL —b - NA 7Y v FEEETEIX. A 7Ly RO A » 1 2L
577 A%Rw, ERLEFIZE L~ A FAREDLERY, FTHELE L,

20224E 3 HHZIFIZREITVIERR L7zob, 4 HH S 5 ARz hir Tid, KEFR s A&
(FRB) 25F) E\F =20 ZRE L2, [a0F - v ayv ]| R TEHALCELREEE
OHI TR L7228, QY TICEB Y7 54 FREOBENS TV ) MEIFEEBL. 1 V7L E
HEIZEIDEMEAENPEE /228, FEIZBT 2B a0 - 74 VAEEILRICHEI Ty 7 7
v (R ESE) A FRE A SN S ABRENR T o/ R EN S THEREMELRDE L2 BH T
56 H EAIC»T T, —HKEMEOFIESES X oIS OHESfE L —HEZRET L., 6 H
9 HICHIME SR dedifT (ECB) BHHEAICBWT, 7TH 1 HICEBBARR T L2 L E X
N, AT AESAEIZBWTHIERD & 72 5 F8 FIFBMEIRE SN D % KECBAS Y A RICEIL L 722 &
2T, WekIZB W TR 28 TSR S0E IO 2 h 5 & OBMEAEDGE L, TigSimEoy 2 7
WEEDGRE 722 o, THHRRIZHT FEERE R L. 20Kk, KETHEWEHKET
MREINLZETRABBBEAVPHNOWEZ LR, —HKEMEDRVERBRERIZL VIRERLHEY
gEL, SHFWIZHAT TRV ZRET L. LA L SHPWLEIE, 2 —aBE T, > 7 LahEL
ECBIZKIBR FATETINI DD 5 T2y NX—AEFR ERIEFTHER L7722 & %2 ERIZI0OH I T
TYERFE ) F L7z 100 FAH 520234 2 AMBEIC 2T Tk, 11254 LG5 & (IS
%) RHREZRKTOREMIER. 2023FMEICITEERTO AN BHIRGEHIEE R EhdHo72b D0,
FRBSF LT — 22l S5 L O &0 LAIEAE 20 F L ZOBLIMEEEKIZH) T
Tld. WA > 7 VIEJICx L CECBAYREMM 2 F LT R EZ RO /-2 L ENLFHELE L,

(GEOHHZERAEL)

ECBIZAEM I 22 Fl FATIRIBCTH DIREB F MR 5 L & 112, 20234E5 HOHEFELR BT, BEH
A7 775 (APP) 2B LFKEZ20234E7 AICEIET 52 xE L EF Lze — T, N7
Iy IBEEEEATO YT L (PEPP) 1220w T, A7 & 320244 K T CRREHEFHIRED it %
HEFET A AR TY . ECBIZE 72, 22— nEOEBHHICB T 58T 2 8) X 120 LISEN T 5E 2 fmaE R
EHNE (TPI) %##EFFLCBY . BEHEICHE T 52— 0B EDSAT L 7254 1 ~ 1040 EfE % i@
T4 CHERIFR ICEE AT RE T, LD DRI OMERBEA LB TEF T, TANT—liEATF%EL
T2l Ricky), 2—uBEOA 7 LEOMDHLEIN E o TV ET, BRINEBEDOLINL v VK
HIFFIEHE (a0 - vavy 7] @iz FRIAKETH), ZLI v b Ty FRA0H )V RITEH
Ty 72 ZBFENHL L2 LT, BNHETIHICBIT A7 7 4+ 0 b OSAIL, #EOFRAER
e L CEMICHZoN L REL T, WINAED XA 7L v FKH#EE, BERDOMII 2 KM &
o TBY, E6RDBERTTA)TADOLAITMITFORERSERMAET L ERTVE T,

OR—=b+T7xUF

HATRD 7 7 2 A2 7 VA TOREWRE R L AT TS L OWETTISATIC B %%
WEEZEH L CGERNZITVE Lz BMEMBRISICB T, ERTIEEE, 77 YA, F4VRE
DIFITEERLE L, 227 5 —BITERA[BEBOEEZZITIZCWEN (B4) 78 —2HLE$2
A—-—r7xUFELE L7



WiZBEOXRR E T 5 HMESF DA

MEIRBIEIZ B 2 AMRESROSFMICOWTIE, 1Rl [ 7 7 ¥ FOMBER] o [HEH MRS
HAIE | 2 2280,

BSHOERFGE (202345 2 AKREF =)

MHEIZIZBWTIE, K=+ 73U - 32TV ¥ =2 FlEHMIEMEITEROMEICB N THRWT 7
DERXYINVAERTAHEEZ LML TIHREERITVE T BEREMBEREESICBWT, ¥
PXBEVT) Y AP REVEHWEINLERL, U T, U7 I FERIGICOFEEIIET L5
ITROHANED D FRA. FRIT. LI v —. RT, MBIt sETs2 7 ¥ —0MAND 2
W—HT, ~RICERBEDEEZZITIZL WARRERE Y7 ¥ =052 4D L LTWwE T, &F
ELTHEY ZA7IMEL ., FIKENLENT, M X 2 REREEEZEEB LN 22— 3 V2%
T 786 0&EIR A 8B LT, BHNICRBIT R/ 7 5 —~ > 2% BT H#TH,

FROMHBEBEOLEE 2 L1280, UEEALTEHPLEHINDLENH ) T3,

W E R OB
HOH I HH O M %
T BRORUMBM | 030% S B FE O B3 KOS 2 O
% P 0.35% 7 DR

B BB, | 0.06~0.08%

BAMPIB AT | (=L ERRAERMS0000k) | TIORGOS L O i

H i W R0 3 P i S O S8 AL DR A AR RS 1
W7 REAIRE 0 A ZE T S5 DKl

P S AR A A O TS RSB 552 4 DTG |

AT 2 B A 0.05%

IR 7% S 0.65% CUENTO 77> FOB B LOF 8 Tk, WA % O IR 45
DFEHEORH
2t sy | 0019% 77 Y ROZ R S e & ORI
ekt (72721 4E 1R AG 3 15,000 K L) S S
DT 0.00% YE | TR0k H i Rt oo - FIRIE . 9 a2 F s A .

Bids, 77 Nk s 1 4

(1) &HIH (Z DM TFHEEEZBR{ ) IZOWTE, B REFISEDON TSR SR TLL CE T,

(12) RESHBLORIE B FH AT GER M EORE 2L OxHlE L CRE ORE IR B IO | FER 2 ZH T 2RO HELET .

(113) [ £ DO FHEAE NIOW TR GEHIRIFICINVET T 230X FE R LB AP EIN COET AE L A OZOMOFHEEOEFE 77D
BEIROME R THL TI00Z L2 E TERIRL CO0E T2 EROIRLIRLDE S,




I.EREE

1. MEEDOHE
KKNIVY 5 X SIEEE%H
L PEAS AR 1 C13% 72 ) 0% PEATiAS
CkF) (1) CKFWY) ()
%1 aatERER
(20184F 2 F28 1) 62,318,176.00 9,035,512,338 1044 1514
2 SRHEREK
(20194 2 H28H) 47,211,429.00 6,845,185,091 10.02 1,453
3 aatEEE
(20204F 2 F12911) 29,189,271.00 4,232,152,402 10.61 1,538
54 BEtEREE
(20214 2 F 28 1) 25,004,453.00 3,625,395,640 10.62 1,540
oy AN
(S‘(%)ZSZE rgr;f 2%55) 16,556,208.00 2,400,484,598 9.87 1,431
5 I
( 5%26333 ”ZJFE 2%35) 16,402,183.00 2,378,152,513 9.09 1,318
20224 3 HKH 16,474,728.64 2,388,670,906 9.89 1434
4 AKH 15,763,248.46 2,285,513,394 9.60 1,392
5 HKH 15,278,587.11 2,215,242,345 948 1,375
6 HEXH 14,075,401.60 2,040,792,478 879 1,274
7HEKH 14,597,382.45 2,116,474,481 917 1,330
8 AR H 14,410,200.00 2,089,334,898 9.01 1,306
9 AKH 13,695,197.12 1,985,666,630 857 1,243
10k H 13,287,745.14 1,926,590,168 8.68 1,259
11HkKH 13,893,085.95 2,014,358,532 8.94 1,296
12HKH 13,767,153.00 1,996,099,513 893 1,295
20234E 1 HKH 14,386,124.30 2,085,844,162 9.17 1,330
2 HKH 16,402,183.00 2,378,152,513 9.09 1,318

GF) K IV o FEEIRETIX . 20234F 6 A 30 H BUE O SH = ZEUFIHUT O BEZR BRETCEAMALOME (1K PV =149 12 &) T LT R Fvo

GHFTRIIFEIFL SN VR § TS D F5,

M7 5 X Z3sEE45
TG AR AR 1 12 72 0 S0 A%
(F9) (F)
K ] Iz -
é%llgg 'QLE%;E'[{) 9393871563 10313
AN
@%gg?fgﬁ) 7.174.360.266 9675
Pae=2 =
(%ﬁ)g g?g%ﬁ 5.208,004,048 10031
B | ISR R
(%;‘lggﬁgf’j) 4213414408 9,957
AR N
@2524?; ?E;ﬁi 3,088.746,795 9253
PaNs=s
(5’32633 g’?’;’%ﬁ) 4962,964.239 8302
202247 3 Ak H 3024532,872 9266
INEN 2918592,996 8993
5 H%H 2865598444 8871
6 HKH 2.629,626.934 8217
7 HKH 2.885.170.793 8565
NE 3060,033.480 8395
9 %N 3681,349,804 7968
101 %H 3894,134.281 8056
113 %H 4342.275.860 8262
12H % H 4488726.787 8222
20234 1 A A H 4888613563 8403
2 A %H 4962,964.239 8302




(14720 51D

R 2 5 RIS M7 7 A LAk
Ck R (1) (F)
027 39 225
036 52 300
036 52 300
036 - 300
036 52 300
036 - 300




M. 772 FORHEERS

AREFTHO T 7o ROMBERIL, 77 v FICE 3 AFinancial Statements?>HikFrE N, AARGFERENZHD
T9, D BARFERIZET 5 HiE X IFFEH OB W Financial StatementsDIEFEDJFIL & —F T XX AT
B HEEIT1E. Financial StatementsDUEEDF MBI L E T,



HMIUBEEANOHRES

NBa—ARL—bk - NATUYFEEH T 7V FOZRESHTHS
F27—RAPAYETFY A2 3—F2a3F IRV PR bFSAP-HUR=— (a4 Y) VETFYF
ik

2R

Fxlx, Ba—FRL—h - NAT VY RiEHE77 8 UUT (770 F) EWvH, ) 0202342 A28HKROE
PEAMFAE (EAMIERAMELZ ST, ) RO R BICK T LIEFEOBE T 2 AR E, MEELhG
BE, ¥yvyiva - 7n—#REEBLIOMBE N T4 b (E#ET2ERE2 ST, ) THIREND, RFOMBEES
CLTFTAEDLET IMBEEE) VW), ) IOV TEEEIT- 1=,

FTex DBERTIE, RAOMBEREIT, KETRICAERY ERD BN RFFANCIES T, 77 & RO20234F
2 A28 HIFROMESIRRE, 2O NCA BT LB OEMAEE, MEEOLH), Fvv iz 7r—BLU0W
A TGA MERIZOWTT R TOEERAEAEICERL TS D LERD S,

BEROEH

Fxix, KETRICAERY LEOONIEARME (LIF TUS GAAS] W5, ) ICHILL THEAZ FhE L
7oo ZOFEBEIESE L OFMLICTONTIE, AMEED [MEEHOERICHT 2ERADOEM] OHEIZFERS
nNTns, Frald, BEERICEETIMELOBICERLC, 77 > ROLMN LEEHIZH Y . TOMoME L
DEMLERITZENROLENTWVD, Fxld, FaDAF LUICERTFNEES RORILE LTRSS D@ T
bDLMHET D,

MHHEREICHETIREREDNESE

REE BT, KETBICATER S LR80 bR RFHFEANCHERL L T, M EE OB LA ERZRICE LT
HEZAW, REXZITEEOIMIZA0b0 5, BRRERLES 2 WM BEFHOMERE L OAERFRICET
o WNEFEH OF T, Sl K OHERHC R EZ A D,

WMBEHOMERIZIBW T, BEEIL, YMEERORRPWREIC/R>TAND 1FER, 7 7 > FOMKFIEICEK
REEREE LS D EREMICHLR SN DRNE LI ERPFET D0 E D D EiHili T2 Z EARD LA TN D,



MBEEHEOEEICETIEEADER
Fx 0BT, REETRELOMANIZ11b 6T, MEBEERSEICERREBLEL 202 & OF B2 HE
EROEBIVEABRZGUOEAREEZELRITTHIZ L THDH, AHEMRTER L IHVKEOTHETIEIH D
D, MRS TidZe 7o, US GAASIZHENL U C3EfE L7 B, ST UL ERREBEHREBEATIZ L%
RFET DB DO TIERV, REICK VAL LIERZEBLEEFERLTERNY 27 1E, BRICEVAECLERZER
HARATE2NWIT A7 L0 HEV, ZIUIRENLE, A&, MBEORIR, EHARRE ITNETH o 2t
ERESTWDHREMERDH D720 TH D, BELEIT, B EEake LT, MBEERHICESS AHMNRF AL
OHIWHZ S 5 2 D AEEMENR KR EWIGA, EREALINS,
US GAASICHENL L 7= 2 I T DIlchi= 0, Fxid, LT EEET 5,
- BEASEREE U THEMEN A T L, BENEROEZRET 5,
c RIEFEFITREOMTZ b 53, MBEEOBERREBTLEOV 27 248 EB L ORI L, M%) 27124
WGt DEAFRE AHBBIOELT D, 25 FREICE, WEEEP OB X OB RICE T 2Rl 2R E
WCEORGET 22 ERNEEND,
< 77 v RONEEH OGPEICET 2B REROZ D Tlde <, BRICHE LWERTR X 25 E§ 572012,
BRI 2NERH AR T 5, LR > T, WERHEOAZMEICEA L TEREZERNT 2 O TRV,
- BRI EREOFRROFE & FFEIC, BEEARA LS5 #0245 L ORRE RN T - - EE e A Fd
FoORMEY OAEMEE M T D,
s Fex OHIWHITBNT, AEARBIMICHE S 7 7 > FOMEMEICE R REZ A L SE D ERANICHRREND
R ETLITFEVNFET D20 E D NEEET D,
e ix, FRICEET A EEOFIAR L OWHY, BRSO 2 BNEEZ 8 U CRE LTZFRE O NES
FANCB T 2 HEIZOW THRIAE TR LG T2 2 &R RDHN TV D,

TTARTF—H—N\T R —/X—R
202346 H 16 H



NBa—RL—k e NA TV NiERET7 7 F
BEARHEE
20234F 2 F 28 A BITE
BRI NRVERY | K FAVTER)

Ck Fv) FM)

BPE
BEG A MRS — Wl (BUSfliks 54, 144, 2482k KoL) 48, 950, 845 7,097, 383
Bl 2,116, 433 306, 862
S — Rl (BUSliAs 432, 719 KoL) 432, 841 62, 758
BEE RGO K D RINE 145 21
AL DFATIZ & D AU A 1, 725, 004 250, 108
ARUFIE 824, 086 119, 484
BRI U AR D R EH M 207, 936 30, 149
Z OO EFE 25, 812 3, 742
BrEAT 54, 283, 102 7,870, 507
AE:

HRE XSGR D RKILE 57, 887 8, 393
AALIR 78 2 H LA 43, 659 6, 330
KA B R N 21, 820 3, 164
PR et 20, 104 2,915
ARANREE SN R X ORIE B S5 T 12, 386 1,796
HRALAT b B A 11, 454 1,661
KL G 159 23
BRI UEIC AR D R ET MR 1, 266, 389 183, 614
DM ORILE 12,276 1, 780
AfEAE 1, 446, 134 209, 675
ZREBIIRBT IMEE 52, 836, 968 7, 660, 832
MEENR :
HOABEEAR 65, 809, 619 9, 541, 737
REEMIRIRE R L Okl (12,972, 651) (1, 880, 905)
ZREBIIRBT D MEE 52, 836, 968 7, 660, 832
ZARFES 1 0 Y72 0 SIS S

(M7 5= 4,962,964, 2391

+ FATEZARAES: 597, 8330) 8, 302

Ck R 52 16,402, 183K KL

— FEITHZARAES 1, 804, 76311) 9. 09k KL 1, 318H

W OERIT, SMBTHEO 1 Th 5,

(%) M4BT, 1K FL=144.99HIC L %,



NBz—HRL— bk e NA TV FiEE7 7 K

20234E 2 A28BHIZHT LTI-EE

BRI :

FLE (7, 677K R/ ORI B ERR %)
HELLAN

BB AFT

BH

(EgLit

R e AR

PR AN X ORI BB AT A 3R

EEE £

AT BN

ZRE AN

4 P E B ARA T RN

e A

Ot o2
BHHAF

ey e

EREE

(Ck RV THER)

HIHRE BR) BIOREHFME GHEiR) OXS)

ESTRAEYENCIEN)
PR AT AR
SEEZ IR F6 KO RS IE L 2K
ESTRUEIEPS
REGRHIGE, . GHME) DA
PR AT AR
SEEZ I F6 KO RS IE L 2K
AREGRHM R O A2 B
FBUME KT L ORFZH AR O HZL B

EHIZ & 5 PR E O

W OERIT, LM THEO 1 Th 5,

(%) ML, 1K R =144. 992 L %,

Ck Fv) (M)
1, 540, 724 223, 390
174 25
1, 540, 898 223,415
267,047 38,719
267,047 38,719
135, 028 19, 578
26, 751 3,879
20, 542 2,978
14, 998 2,175
9, 997 1,449
336 49
20, 242 2,935
761, 988 110, 481
778,910 112,934
(1,672,115) (242, 440)
(354, 477) (51, 396)
(2,026, 592) (293, 836)
(2,931, 164) (424, 989)
(1, 546, 422) (224, 216)
(4,477, 586) (649, 205)
(6,504, 178) (943, 041)
(5, 725, 268) (830, 107)




NBz—HRL— bk e NA TV FiEE7 7 K

MEELBEEE
20234E 2 B28HIZHT LTI-EE
(kK RV THER)
CKkFV) (FF)

TRUC K AMBEEOREM i)
ER
FPEE IS 778, 910 112, 934
FHAIHE L (2,026, 592) (293, 836)
REBLFHMR ORI E) (4,471, 586) (649, 205)
ERHIC & D A PE O iR (5,725, 268) (830, 107)
ZIREA~DHHE

R (938, 821) (136, 120)
K RLT TR (574, 207) (83, 254)
) e (1,513, 028) (219, 374)
BAEG
FATIE S I all

M2z 52 (308,89311) 18, 443, 339 2,674, 100
KKz S A (387,5010) 3, 520, 848 510, 488
B RIS Il

M2 5% (44,87411) (2, 894, 806) (419, 718)
K RLr T2 (260,4010) (2, 368, 183) (343, 363)
GRS X B HE RE DM N 16, 701, 198 2,421, 507
PG E DR INEE A F 9, 462, 902 1, 372, 026
WIEE :
BT 43, 374, 066 6, 288, 806
HIRBUE 52, 836, 968 7, 660, 832

W OERIT, SMBTHEO 1 Th 5,

(%) M4BT, 1K FL=144.99HIC L %,



NBz—HRL— bk e NA TV FiEE7 7 K
Fyrvia - Jo—EEE

20234 2 F28HIZHET LT-EE
(Ck RV THER)
Ck ) FM)
EBAESCE2Fyyia - T7a—
B &L 2 HE PE O i) (5, 725, 268) (830, 107)
BRI X AMEEOMBAELERABRIC L 28SXH (ML) ~
FAESTBHIZDDELE :
BeE TGO (25, 831, 687) (3, 745, 336)
BeE G0 B L O X 5 s 16, 031, 752 2,324, 444
M AEG R L OEHERE IR THAB L OHE 0EHB L O
(M) (Hi%E) 56,972 8, 260
BB ARSI D FBHR K 1,672,115 242, 440
PEG X RITAR D AR FLHFEAGHE O 258 2,931, 164 424, 989
2RI LB fR B R EBLFHIR O A B 1, 580, 683 229, 183
EAICEET AEER I CARBOCES !
SRUFLB o HEN (153, 616) (22, 273)
DO FED N (25, 812) (3,742)
RILMRE 2RI 3 X ORI BEE B AT AR BN oo s ) (19, 496) (2,827)
AALELF SR oD b (2, 388) (346)
ARALZ FEE AN DI > (2,503) (363)
AALTR R FH OB 159 23
AALE TR oo BN 3,193 463
RALIRTE R R O B0 3,039 441
HRALAT b BEREN O 3N 233 34
FOMOARELE H OHEM 7,941 1,151
ERAREIC L ABE&XH (M) (9, 473,519) (1, 373, 566)
MBEBCE Ty vy 2 - 7r—
AL DFATIZ L D FHE 20, 247, 781 2,935, 726
ZISAEARDOE R LR D X4 (6,956, 147) (1,008, 572)
ZRB NI I RS (1,513, 028) (219, 374)
METEEIC L 288U (MiEH) 11, 778, 606 1,707, 780
e L O R oM 2, 305, 087 334,215
HEBEBLAR L UMME 244, 187 35, 405
HRBFEH S L UNE 2,549, 274 369, 619

T OERLIE, YMBERHO M TH D,

(%) M4BT, 1K FL=144.99HIC L %,



NBz—HRL— bk e NA TV FiEE7 7 K

B#AA T4 b

20234E 2 A28BHIZHT LTI-EE

TARTS 1 0% 0 OF—F BLUHE (BH)

(BERHFRE S NRWVERY | K FAVTRT)

M2 52 ¥rALT TR
20234E 2 A 28H 20234 2 F28H
T LI THRT LI&EE
(M CKkR) (M)
HIE PEAMAS — W B 9, 253 9.87 1, 431
i I 4% 160 0.18 26
FHLE X OREH MR K (811) (0. 60) (87
JE I & B MUE FE Ol (651) (0. 42) (61)
B4 (300) (0. 36) (52)
I PEATAS — IR BILE 8, 302 9.09 1,318
f—%n Y k— (7.06) % 4.21) %
EE S
WG e — WIRBE 4,962, 964F 16, 402F% KL 2,378, 126
SERE PE IR T D B H OEIE 1. 86% 1. 86%
SERE PE ISk D MR E IS O EIS 1. 89% 1.92%

(1) £RBE T DS RATH AR AR SR D B &2 R L CRMEE STz,

W OERIT, LM EEO 1 Th 5,

(%) HEHE T, 1K FL=144.99HIC L %,
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BB AHIREHFME
20234F 2 A28 HEE
(Ck RV TER)
HEEREIC
BE TEARSER 2] HH3d N IEfHME
HIE (%)
EH (92.6%)
F—ZAFZ7 V7T (4.1%)
A (4 1%)
AusNet Services Holdings Pty Ltd.
a—n 2,452,000 1.63% due 03/11/81 4.1 2,182,210
tESEE 2,182, 210
F—R 7 U TEE 2,182,210
~LE— (2.4%)
HiE (2.4%)
Solvay S.A.
2—n 1,200,000 2.50% due 12/02/25W 2.2 1, 141, 560
2—n 100,000 4. 25% due 12/04/23% 0.2 104, 838
&S 1, 246, 398
RN —EF 1, 246, 398
HFE (4.9%)
HiE (4.9%)
Enbridge, Inc.
>k Koy 1,809,000 5.50% due 07/15/77 3.2 1,671, 066
>k kv 360,000 6.00% due 01/15/77 0.6 343, 455
Rogers Communications, Inc
>k Koy 549,000 5.25% due 03/15/82 0.9 490, 669
Transcanada Trust
>k Koy 100, 000  5.88% due 08/15/76 0.2 95, 004
HEEF 2, 600, 194
HFHEEE 2, 600, 194
752 (21.9%)
& (21.9%)
Arkema S.A.
o—n 500, 000 1.50% due 10/21/250 0.9 464, 764
o—n 1, 300,000 2.75% due 06/17/241 2.5 1, 320, 885
Electricite de France S.A.
o—n 400, 000 3. 38% due 06/15/30 0.6 324, 301
HRR 100,000 5.88% due 01/22/29W 0.2 102, 312
HRR 2,100,000 6.00% due 01/29/260 4.4 2, 326, 264
Engie S.A
o—n 400, 000 1.63% due 04/08/25W 0.7 390, 434
Orange S.A.
o—n 600, 000 1. 75% due 07/15/281 1.0 526, 813
TotalEnergies SE
o—n 2,400,000 1.63% due 10/25/27® 4.0 2,093, 936
o—n 215,000 1.75% due 04/04/24 0.4 218, 168
o—n 100,000 2.71% due 05/05/23W 0.2 105, 006



M EE I
mE TEAREHE E2] 55 NIEAE

#E (%)

Veolia Environnement S.A.

o—n 900, 000  2.00% due 11/15/27® 1.5 792, 193
o—n 500, 000  2.25% due 01/20/26 0.9 4717, 686
o—n 2,800,000 2.50% due 01/20/29® 4.6 2,431, 968
&SR 11,574, 730
75 v 2E8 11, 574, 730

KA (15.1%)
A& (15.1%)

Bayer AG
o—n 1,300,000 2.38% due 11/12/79 2.4 1, 268, 320
o—n 1,013,000 3.75% due 07/01/74 2.0 1,038, 029
o—n 1,600,000 5.38% due 03/25/82 2.9 1, 535, 095
Bertelsmann SE & Co. KGaA
T—n 100, 000  3.50% due 04/23/75 0.2 97, 566
EnBW Energie Baden—-Wuerttemberg AG
T—n 2,000,000 1.13% due 11/05/79 3.7 1, 969, 136
T—n 2,500,000 1.38% due 08/31/81 3.9 2,061, 315
HAEEF 7,969, 461
RA ek 7,969, 461

A2Y7T (1.0%)
HiE (1.0%)

ENI SpA

2—n 100, 000  2.00% due 02/11/27® 0.2 89, 273
Terna — Rete Elettrica Nazionale

2—n 500, 000  2.38% due 11/09/27W 0.8 441, 401
&S E 530, 674
42V TEE 530, 674

N TS (0.3%)
HiE (0.3%)

Holcim Finance Luxembourg S. A.

o—u 131,000 3.00% due 04/05/24V 0.3 134, 237
HEAE 134, 237
NI T NTEE 134, 237

Z5 v (9.5%)
HE (9.5%)

ELM BV for Firmenich International S.A.

o—n 877,000 3.75% due 09/03/250 1.7 886, 863
Iberdrola International BV

o—n 100, 000 2. 25% due 01/28/29 0.1 86, 696
Koninkli jke FrieslandCampina NV

o—n 696, 000  2.85% due 09/10/250 1.2 666, 142
Stedin Holding NV

o—n 100,000  1.50% due 12/31/26W 0.2 89, 600
TenneT Holding BV

o—n 100, 000  2.37% due 07/22/25W 0.2 99, 157
Volkswagen International Finance NV

o—n 500, 000 3. 75% due 12/28/271 0.9 460, 689

o—n 2,900,000 3.88Y% due 06/14/27® 5.2 2,729, 145
&SR 5,018, 292
7 v A 5,018, 292
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#E (%)

B RHL (0.1%)
HiE (0.1%)

EDP - Energias de Portugal S.A.

a—n 100,000 1.88% due 03/14/82 0.1 78, 742
AR 78, 742
BN S HNLVEE 78, 742

Z_RA v (0.4%)
HiE (0.4%)

Red Electrica Corp. S.A.

a—n 200,000  4.63% due 05/07/280 0.4 208, 537
HEAE 208, 537
AL EE 208, 537

27 z—5 v (1.1%)
i (1.1%)
Vattenfall AB

E N 500, 000 2.5% due 06/29/83 0.9 501, 716
Volvo Treasury AB

a—n 100, 000  4.85% due 03/10/78 0.2 105,918
RS F 607, 634
Rz —F VAR 607,634

®E (21.7%)
HAE (21.7%)
BP Capital Markets PLC

o—n 385,000 3.25% due 03/22/260 0.7 376, 853

2—n 2,276,000 3.63% due 03/22/290 4.0 2,108, 037
British Telecommunications PLC

* Kov 577,000 4.25% due 11/23/81 1.0 507, 760
NGG Finance PLC

o—n 1,102,000 2.13% due 09/05/82 1.9 992, 739

AR 2,378,000 5.63% due 06/18/73 5.3 2, 803, 786
SSE PLC

o—n 677,000 3.13% due 04/14/27D 1.2 654, 210

HIRR 303,000 3.74% due 01/14/260 0.6 339, 762

o—n 582, 000  4.00% due 01/21/280 1.1 560, 119
Vodafone Group PLC

a—n 3,000,000 3.10% due 01/03/79 5.9 3, 136, 768
&SR 11, 480, 034
HEEH 11, 480, 034

KE (10.1%)
A (10. 1%)
CMS Energy Corp.

* R 1,405,000 3.75% due 12/01/50 2.1 1,113,111

K R 1,115,000 4.75% due 06/01/50 1.9 998, 706
Enterprise Products Operating LLC

>k Kov 721,000 5.38% due 02/15/78 1.1 602, 035
Paramount Global

>k Kov 400, 000 6. 38% due 03/30/62 0.7 343, 376



M EE I

BE TLAEKE KA 55 ANTERAE
FIE (%)

Southern Co.

a—n 2,016,000 1.88% due 09/15/81 ) 1, 699, 884

¥ Rov 600,000 4. 00% due 01/15/51 1.1 562, 590
HEAR 5, 319, 702
KEEF 5, 319, 702
EHEEH (BH 54,144, 248% Fv) 48, 950, 845
BEAMGESREGET (B 54, 144, 248K K1) 92. 6 48, 950, 845
AREBZPBEBLIOEDMOEE 7.4 3, 886, 123
M RE 100. 0 52, 836, 968

() kMG FR, RSN TODH HITROEER 2777,

T ORI, SMBEHO B TH D,

(%) MEHREIE,

1k K/v=144. 99z L %,

(7, 660, 831, 990M)




T7 v R LUV EREIE LK

REHHM
Bt _ \ st o ARR - RRA e
o GITS Bk e A o MEwA RN GEHEER
B B Cklv)  Cklon) )
C %2
Z—1  Goldman Sachs 204,012 202344 H20H KR (222, 757) - (5,761) (5,761)
Z—1  Goldman Sachs 129,379 202344 A20H Kk K (138, 517) - (904) (904)
2—n gzzzéaBa“k of 1343600 2023%E4 H20H kKA (1,419, 137) 9,974 - 9,974
State Street
Z—1  Bank And 126,689 202344 A20H kK (135, 881) — (1, 130) (1, 130)
Trust Co.
State Street
Z—1  Bank And 171,115 202344 A20H kK (182, 418) — (412) (412)
Trust Co.
¥ KL Goldman Sachs 333,413 202344 H20H =—n (306, 492) 7,415 — 7,415
¥ KL Goldman Sachs 439,739 202344 H20H =—n (414, 687) — (1, 340) (1, 340)
P EzzZéaBank of 1,924 202344 A208  AAM (255, 324) 36 — 36
KR EzzZéaBa“k of 23,013 202344 A20H =—n (21, 043) 630 — 630
¥ R gzzZéaBa“k of 87,650 202344 200 —m—n (80, 581) 1,940 — 1,940
A EzzZéaBank of 218,990 202344 200 o—u (199, 340) 6, 963 — 6,963
b A% EzzZéaBa“k of 123,819 202344 A20H =—n (113, 613) 2,976 — 2,976
¥ R gzzZéaBank of 99 957,637 202384 H20H =—u (31,203, 383) — (231,625) (231,625)
¥ R EzzZéaBank of 92,649 202344 A200 o—n (20, 799) 526 — 526
State Street
¥ KL Bank And 129,791 202344 H20H #HK R (104, 781) 2,821 — 2,821
Trust Co.
State Street
¥ KL Bank And 134,351 202344 H20H #HK» R (109, 926) 1,146 — 1,146
Trust Co.
State Street
¥ KL Bank And 5,897, 711 20234E4 A20H #AK> K (4,960, 049) —  (112,728) (112,728)
Trust Co.
State Street
>k K/ Bank And 92,031 20234F4 H20H AR K (75, 760) 227 - 227
Trust Co.
State Street
¥ KL Bank And 1,068,873 202344 H20H =—n (997, 032) 8, 387 - 8, 387
Trust Co.
State Street
>k KL Bank And 1,018,827 202344 H20H =—nu (930, 487) 29,121 - 29,121
Trust Co.
State Street
¥ KL Bank And 1,506,831 202344 H20A =—u (1,378, 409) 40, 696 - 40, 696
Trust Co.
State Street
>k KL Bank And 157,956 20234E4 A20H =—n (145, 027) 3, 699 - 3, 699
Trust Co.
State Street
>k KL Bank And 177,567 20234E4 A20H =—n (161, 634) 5, 646 — 5, 646
Trust Co.
Westpac
¥ KL Banking 271,312 202344 H20H =—n (249, 417) 6, 022 — 6, 022
Corporation
Westpac
¥ KL Banking 1,252,002 202344 H20A =—u (1,149, 098) 29, 772 — 29, 772
Corporation
157,997  (353,900) (195, 903)

M OERLIT, SMBE

HO—EHTH 5,




M2 7 AR LN

BAT
WE

ma|5 BETA

RFHH

FEft
WE

REH
A
CkFV)

FREH
(FEAM1R)
CkF)

FREBH
Bty
(FEfM18)
CkFV)

HAH
HAH

HAH
HAH

HAH

HAH

HAH

HAH

HAH

HAH

HAH

HAH

HAH

HAH

HAH

HAH

HAH

HAH

HAH

HAH

HAH

HAH

HAM
xRy

Goldman Sachs 12
Goldman Sachs 80
Royal Bank of 4
Canada

Royal Bank of

Canada 4,488

, 557,000
, 580, 521

, 892, 369

, 997, 870

State Street
Bank And
Trust Co.
State Street
Bank And
Trust Co.
State Street
Bank And
Trust Co.
State Street
Bank And
Trust Co.
State Street
Bank And
Trust Co.
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
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation

Goldman Sachs

39, 138, 945

75,580, 075

40, 939, 618

15, 516, 663

8, 806, 263

14,677, 104

48, 923, 680

790, 273

4, 892, 369

19, 569, 473

8, 806, 263

740, 929

20, 000, 000

36, 203, 524

8, 806, 265

197, 823, 938

14,677, 104

6, 687, 852

5,870, 843

275, 819

202344 H20H
202344 H20H

20234 H20H

202344 H20H

202344 H20H

202344 H20H

202344 H20H

202344 H20H

202344 H20H

202344 H20H

202344 H20H

202344 H20H

202344 H20H

202344 H20H

202344 H20H

202344 H20H

202344 H20H

202344 H20H

202344 H20H

202344 H20H

202344 H20H

202344 H20H

202344 H20H

202354 H20H

kv

K Ry

>k Ky

xRy

K Rov

K Koy

K Koy

xRy

K Koy

KR

>k Rov

K Koy

K Koy

K Koy

K Koy

kK Ry

KR

KR

kv

kv

k Rov

k Rov

k Rov
HAH

(96, 030)
(619, 791)

(36, 634)

(33, 831, 202)

(301, 055)

(599, 313)

(315, 610)

(122, 160)

(65, 169)

(113,639)

(388, 575)

(5, 847)

(37,173)

(150, 854)

(67, 753)

(5, 782)

(155, 525)

(281, 933)

(65, 895)

(1, 563, 181)

(111, 495)

(51, 550)

(44, 060)

(35, 042, 445)

16, 727

(3,189)
(24, 007)

(461)

(641, 124)

(11, 675)

(40, 501)

(12, 916)

(7, 435)

(58)

(5,122)

(26, 851)

(4)

(1, 000)

(6, 164)

(2,643)

(304)

(7, 652)

(14, 257)

(785)

(100, 539)

(2,978)

(2,103)

(653)

(3,189)
(24, 007)

(461)

(641, 124)

(11, 675)

(40, 501)

(12,916)

(7, 435)

(58)

(5,122)

(26, 851)

(4)

(1, 000)

(6, 164)

(2, 643)

(304)

(7,652)

(14, 257)

(785)

(100, 539)

(2,978)

(2,103)

(653)

16, 727



K Koy

K Koy

K Koy

K Koy

K Koy

K Koy

K Koy

k Rov

N EORE M =)

Royal Bank of
Canada

State Street
Bank And
Trust Co.
State Street
Bank And
Trust Co.
State Street
Bank And
Trust Co.
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation

B

161, 828

340, 442

138, 155

237, 226

142, 923

112, 024

110, 909

58,232

202344 H20H

202344 H20H

202344 H20H

202344 H20H

202344 H20H

202344 H20H

202344 H20H

202344 H20H

HO—EHTH 5,

HAH

HAH

HAH

HAH

HAH

HAH

HAH

HAH

(21, 487, 751)

(44, 751, 537)

(18, 392, 831)

(31, 730, 132)

(18, 124, 582)

(14, 385, 200)

(14, 821, 943)

(7, 885, 097)

2, 955 — 2, 955
9, 565 — 9, 565
2, 165 — 2, 165
2, 625 - 2, 625
8,916 — 8,916
5, 665 — 5, 665
1,321 - 1,321

- (68) (68)

49,939  (912,489) (862, 550)
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Report of independent auditors

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

Opinion

Ve 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, 2023, 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, 2023, 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. Ve 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 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, 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.

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay, P.0O. Box 258, Grand Cayman, Cayman Islands,
K¥1-1104, T: +1(345) 949 7000, F: +1(345) 949 7352, www.pwe.com/ky
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Report of independent auditors (continued)

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

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:

e Exercise professional judgment and maintain professional skepticism throughout the audit.

o 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.

e 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.

e 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.

Ve are required to communicate with those charged with governance regarding, among cther matters,
the planned scope and timing of the audit, significant audit findings, and certain internal control-related
matters that we identified during the audit.

June 186, 2023



NEUB CORPORATE HYBRID SECURITIES FUND

STATEMENT OF ASSETS AND LIABILITIES

February 28, 2023

{Expressed in United States Dollar, unless otherwise indicated)

Assets:

Investments in securities, at value (cost of USD 54, 144,248) uso 48,950,845
Cash 2,116,433
Foreign currency, at value (cost of USD 432,719) 432,841
Receivahle far investm ents sold 145
Receivable for Units issued 1,725,004
Interest receivahle 824,086
Unrealized appreciation on forward fareign currency exchange contracts 207,936
Cther assets 25,812
Total assets 54,283,102
Liabilities:

Payable for Units redeemed 57,887
Accrued distributor's fees 43,659
Accrued managem ent fees 21,820
Accrued trustee fees 20,104
Accrued custadian and sub-administrator’sfees 12,386
Accrued agent company's fees 11,454
Accrued registration fees 159
Unrealized depreciation on forward foreign currency exchange contracts 1,266,389
Accrued other expenses 12,276
Tatal lizhilities 1,446,134
Net Assets Attributable to Unitholder usD 52,836,968

Analysis of Net Assets:

Paid in capital uso 65,809,619
Cumulative net earnings and distributions (12,972,651)
Net Assets Attributable to Unitholder usD 52,836,968

Net Asset Value per Unit

[JPY Class JPY 4, 962,964,239 + 537,833 Units outstanding) Py 5,302
[USD Class USD 16,402,183 + 1,804,763 Units outstanding) UsD 9.09

The accompanying notes are an integral part of these finandal statements.



NEUB CORPORATE HYBRID SECURITIES FUND
STATEMENT OF OPERATIONS

For the Year Ended February 28, 2023
{Expressed in United States Dollar)

Investment Income:
Interest (net of withholding taxes of USD 7,677)
Miscellaneous income

Taotal Investment Income

Expenses:
Managem ent fees
Distributor'sfees
Custodian and sub-administrator's fees
Professional fees
Agent com pany's fees
Trustee fees
Transfer agent fees
Registration fees
Other expenses

Total Expenses

Net Investment Income

Realized gains/({losses) and change in unrealized appreciation/{depreciation):
Realized gains/(losses)
Investments in securities
Foreign currency transactions and forward foreign currency exchange contracts
Net realized losses
Change in unrealized appreciation/(depreciation)
Investments in securities
Foreign currency translations and forward foreign currency exchange contracts
Net change in unrealized depreciation
Met realized and change in unrealized losses and depreciation

Net decrease in net assets resulting from operations

ush 1,540,724
174
1,540,698

267,047
267,047
135,028
26,751
20,542
14,998
9,897
336
20,242
761,988

778,910

(1,672,115)
(354,477)

2,026,592

(2,931,164)
(1,546,422)
(2,477 566)
(6,504,178)

UsD ,725,268)

The accompanying notes are an integral part of these finandal statements.



NEUB CORPORATE HYBRID SECURITIES FUND
STATEMENT OF CHANGES IN NET ASSETS

For the Year Ended February 28, 2023
{Expressed in United States Dollar)

Increase {Decrease) in Net Assets from:

Operations:

MNet investment income

MNet reslized losses

Met change in unrealized depreciation

Met decrease in net assets resulting from operations

Distributions to Unitholder:
IPY dass
USD dass

Total Distributions

Capital Trans actions:

Units issued
JPY Class (308,833 Units)
USD dass (387,501 Units)

Units redeemed
JPY Class (44,674 Units)
USD Class (260,401 Units)
Met increase in net assets resulting from capital transactions

Tatal Increase in Net Assets
Net Assets:

Beginning of year
End of year

uso

(938,821)
(574,207)
[1,513,028)

18,443,339
3,520,848

(2,894,806)
(2,368,183)
01,198

9,462,902

43,374,066

The accompanying notes are an integral part of these finandal statements.
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NEUB CORPORATE HYBRID SECURITIES FUND

STATEMENT OF CASH FLOWS
For the Year Ended February 28, 2023
{Expressed in United States Dollar)

Cashflows from operating activities:
Met decrease in net assets resultingfrom operations

Adjustments to reconcile the net decrease in net assets resulting from operations to net cash used in

operating activities:
Purchase of investments
Proceeds from sale and maturity of investments

et am artization and (accretion) of premiums and discounts on corporate debt ohligations and short term

investments
Realized losses on investments in securities
Change in unrealized depreciation on investm ents

Change in unrealized depreciation on forward foreign currency exchange contracts

Change in assets and liabilities related to operations:
Increase in interests receivable

Increase in other assets

Decrease in accrued custodian and sub-administratar's fees
Decrease in accrued professional fees

Decrease in accrued trustes fees

Increase in accrued registration fees

Increase in accrued management fees

Increase in accrued distributor'sfees

Increase in accrued agent company'sfees

Increase in accrued other expenses

Net cash used in operating activities

Cashflows provided by financing activities:
Proceeds from Units issued

Payments on Units redeemed

Distributions paid to Unitholder

Net cash provided by financing activities

Net increase in cash and foreign currency

Cash and foreign currency at beginning of year
Cash and foreign currency at end of year

usD

usD

The accompanying notes are an integral part of these finandal statements.
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(5,725,268)

(25,831,687)
16,081,752

56,972
1,672,115
2,931, 164
1,580,683

7,941
(9,473,519)

20,247,781
(6,956,147)
{1,513,028)
11,778,606

2,305,087

244,187
2,549,274



NEUB CORPORATE HYBRID SECURITIES FUND

FINANCIAL HIGHLIGHTS

For the Year Ended February 28, 2023

Selected Per Unit Data and Ratios

{Expressed in United States Dollar, unless otherwise indicated)

IPY Class USD Class
Forthe YearEnded Forthe YearEnded
February 28,2023  February 28,2023

Met Asset Value, beginning of year JPY 9,253 UsSD 9.87
Met investment incom e 160 0.16
Met reslized and unrealized losses (811) (0.60]
Met decrease in net assets resulting from operations [651) (0.42)
Less distributions (300) (0.36)
Met Asset Value, end of year PV 8,302 UsSD 9.08
Total return (7.06)% (4.21)7%
Ratios/Supplem ental data:

Met assets end of year (000's) Py 4,962,964 UUSD 16,402

Ratio of expenses to average net assets 1.86% 1.86%

Ratio of net investment incom e to average net assets 1.89% 1582%

Wl Calculated using average Units outstanding for the year.

The accompanying notes are an integral partof these financial statements.



NEUB CORPORATE HYBRID SECURITIES FUND
PORTOULO OF INVESTMENTS

February 28, 2023

{Expressed in United States Dollar)

Principal % of Net
Currency  Amount Security Description Assets Fair Value
FIXED INCOME SECURITIES (92.6%)
AUST RALIA (1.1%)
CORPORATE BONDS & NOTES (4.1%)
Ashet Services Holdings Pty Lid,
EUR 2,452,000 1.63% dua 03,/11/81 4.1% UsD 2,182,210
TOTAL CORPORATE BONDS & NOTES . 2as2210
TOTAL AUSTRALIA . 2as2210
BELGIUM (2.4%)
CORPORATE BONDS & NOTES (2.4%)
Solvay 5.4
EUR 1,200,000 2.50% due 12/02/250 2.2 1,141,560
EUR 100,000 4.25% due 12/04/23%) 0.2z 104,822
TOTAL CORPORATE BONDS & NOTES 1,246,308
TOTAL BELGIUM 1,246,398
CANADA {1 9%)
CORPORATE BONDS & NOTES (4.9%)
Enbridge, Inc.
usD 1,809,000 5.50% due 07/15/77 3.2 1,671,066
usD 260,000 £.00% due 01,/15/77 0.& 343,455
Rogers Communications, Inc.
usD 543,000 5.25% due 03,/15/82 0.3 430,663
Transcanada Trust
uso 100,000 5.88% due 08/15/76 0.2 95,004
TOTAL CORPORATE BONDS & NOTES 2,600,194
TOTAL CANADA 2,600,194
FRANCE (21.9%)
CORPORATE BONDS & NOTES (21.9%)
Arkema 5.A
EUR 500,000 1.50% due 10,/21/25%) 0.3 64,764
EUR 1,300,000 2.75% due 06 /1 7/240) 2.5 1,320,885
Electricite de France 5.4
EUR 400,000 3.38% due 06,/15/300) 0.6 324,301
GBP 100,000 5.88% due 01,/22/230) 0.2z 102,312
GBP 2,100,000 £.00% due 01,/29/26@) 4.4 2,326,264
Engie 5.4,
EUR 400,000 1.63% due 04,/08/258) 0.7 390,424
Orange 5.4
EUR 600,000 1.75% due 07/15/23%) 10 516,813
TotalEnergies SE
EUR 2,400,000 1.63% due 10,/25/27%) 4.0 2,093,336
EUR 215,000 1.75% due 04,/04/240) 0.4 218,168
EUR 100,000 2.71% due 05,/05/238) 0.2z 105,008
veolia Environnement 5.4,
EUR 900,000 2.00% due 11,/15/27%) 15 792,133
EUR 500,000 2.25% due 01 /20/26 8 0.9 477,686
EUR 2,800,000 2.50% due 01,/20/238) 4.6 2,431,968
TOTAL CORPORATE BONDS & NOTES 11,574,730
TOTAL FRANCE 11,574,730
GERMANY (15.1%)
CORPORATE BONDS & NOTES (15.1%)
BayerAG
EUR 1,300,000 2.38% dua 11,/12/79 2.4 1,268,320
EUR 1,013,000 3.75% due 07,/01/74 2.0 1,038,029
EUR 1,600,000 5.38% due 03,/25/82 2.3 1,535,095
Bertelsmann SE & Co. KGas,
EUR 100,000 3.50% dua 04/23/75 0.2z 97,566
EnBW Energie Baden-wuerttem berg &G
EUR 2,000,000 1.13% dua 11,/05/79 7 1,963,136
EUR 2,500,000 1.38% due 08,/31/81 3.9 2,061,315
TOTAL CORPORATE BONDS & NOTES 7,969,461

TOTAL GER MANY

The accompanying notes are an integral partof these financial statements.
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NEUB CORPORATE HYBRID SECURITIES FUND
PORTOLO OF INVESTMENTS {continued)

February 28, 2023

{Expressed in United States Dollar)

Principal % of Net
Currency Amount Security Description Assets Fair Value
FIXED INCOME SECURITIES (92.6%) (continued)
ITALY (1.0%)
CORPORATE BONDS & NOTES (1.0%)
ENI Spa
EUR 100,000 2.00% due 02/11/278) 0.2% usD 85,272
Terna - Rete Elettrica Mazionale
EUR 500,000 2.38% due 11,/09/278) 0.2 441,401
TOTAL CORPORATE BONDS & NOTES 530,674
TOTAL ITALY 530,674
LUXEMBOURG (0.3%)
CORPORATE BONDS & NOTES (0.3%)
Holcim Finance Luxembourg 5.4,
EUR 131,000 3.00% due 04,/05/24%) 0.3 134,237
TOTAL CORPORATE BONDS & NOTES
TOTAL LUXEMBOURG
METHERLANDS (9.5%)
CORPORATE BONDS & NOTES (9.5%)
ELM BY for Firmenich Irternational 5.4
EUR a77,000 3.75% due 09,/03/250 1.7 BBE,863
Iberdrala International BY
EUR 100,000 2.25% due 01,/28/290) 0.1 86,696
Koninklijke FrieslandCam pina M
EUR 696,000 2.85% due 09,/10/25%) 1.z 666,142
Stedin Holding Ny
EUR 100,000 1.50% due 12/31/26 %) 0.2z a3,600
TenneT Holding B
EUR 100,000 2.37% due 07/22/258) 0.2z 95,157
wolkswagen International Finance Ry
EUR 500,000 3.75% due 12/28/27%) 0.3 460,623
EUR 2,900,000 3.80% due 06,/14/270) 5.2 2,729,145
TOTAL CORPORATE BONDS & NOTES 5,018,292
TOTAL METHERLANDS 5,018,292
PORTUGAL [0.1%)
CORPORATE BONDS & NOTES {0.1%)
EDP - Energias de Portugal 5.4,
EUR 100,000 1.88% due 03,/14/82 0.1 78,742
TOTAL CORPORATE BONDS & NOTES 78,742
TOTAL PORTUGAL 78,742
SPAIN (0.4%)
CORPORATE BONDS & NOTES (0.4%)
Red Electrica Carp, 5.4,
EUR 200,000 4.63% due 05,/07/28%) 0.4 208,527
TOTAL CORPORATE BONDS 8 NOTES 208,537
TOTAL SPAIN 208,537
SWEDEN (1.1%)
CORPORATE BONDS & NOTES (1.1%)
wattenfall 2B
GEP 500,000 2.5% due 06/29 /53 0.9 501,716
wolvo Treasury A5
EUR 100,000 4.85% due 03,/10/73 0.2 105,918
TOTAL CORPORATE BONDS & NOTES 607,634
TOTAL SWEDEN
UNITED KINGDOM (21.7%)
CORPORATE BONDS & NOTES (21.7%)
BP Capital Markets PLC
EUR 385,000 3.25% due 03,/22/261 0.7 376,853
EUR 2,276,000 3.63% due 03/22/230) 4.0 2,108,037
British Telecom munications PLC
usD 577,000 4.25% dua 11,/23/81 10 507,760
MGG Finance PLC
EUR 1,102,000 2.13% due 09,/05/82 13 992,723
GBP 2,378,000 5.63% due 06,/18/73 5.3 2,803,786

The accompanying notes are an integral part of these financial statements.



NEUB CORPORATE HYBRID SECURITIES FUND
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{Expressed in United States Dollar)

Principal % of Net
Currency  Amount Security Description Assets Fair Value
FIXED INCOME SECURITIES (92.6%) (continued)
UNITED KINGD OM (21.7%) (continued)
CORPORATE BONDS & NOTES (21.7%) {continued)
SSEPLC
EUR 677,000 3.13% due 04/14/27% 1.2% usD 654,210
GEP 303,000 3.74% due 01,/14/26 %) 0.6 333,762
EUR 582,000 4.00% due 01,/21/28%) 11 560,113
wadafone Group PLC
EUR 3,000,000 2.10% due 01,/03/79 5.9 3,136,768
TOTAL CORPORATE BONDS 8 NOTES 11,480,024
TOTAL UNITED KINGD OM 11,480,034
UNITED STATES (10.1%)
CORPORATE BONDS & NOTES (10.1%)
CMSEnergy Corp.
uso 1,405,000 3.75% due 12,/01/50 2.1 1,113,111
usD 1,115,000 4.75% due 06,/01/50 1.3 938,706
Enterprise Products Operating LLC
usD 711,000 5.38% dua 02/15/73 11 602,025
Paramount Global
usD 400,000 £.38% dua 03,/30/82 0.7 343,37¢
Southern Co,
EUR 2,01¢,000 1.88% due 09,/15/81 22 1,693,224
usD 600,000 4,00% due 01,/15/51 1.1 562,590
TOTAL CORPORATE BONDS & NOTES 5,319,702
TOTAL UNITED STATES 5,319,702
TOTAL FIXED INCOME SECURITIES (Cost USD 54,144 248) 48,950,845
TOTAL INVEST MENTS (Cost USD 54,144,248) 32.6% usp 48,950,845
CASH AND OTHER ASSETS IN EXCESS OF LIABILITIES 7.4 3,886,123
NET ASSETS 100.0% usD 52,836,968
M perpetual security. Maturity date presented represents the next call date,
Fund Level Forward Foreign Currency Exchange Contracts
Net Unrealized
Notional Settlement Notional Unrealized Unrealized  Appreciation/
Buy Counterparty Amount Date Sell Amount Appreciation  (Depreciation)  {Depreciation)
EUR  Goldman Sachs 204,012 04,/20/2023 uso (222,757)  UsD - uso (5,761) USD (5,761)
EUR Goldman Sachs 129,379 04/20/2023  USD (138,517) - (304) {a04)
EUR Royal Bank of Canada 1,343,600 04/20/2023 usD (1,419,137) 9,974 - 9,974
EUR  State Street Bank &nd Trust Co. 126,689 04/20/2023 usD (135,881) - (1,130) (1,130)
EUR StateStreet Bank And Trust Co. 171,115 04/20/2023  USD (162,418) - (412 (412)
UsD  Goldman Sachs 333,413 04/20/2023 EUR (306,452 7,415 - 7,415
USD  Goldman Sachs 439,739 04/20/2023 EUR (414,687) - (1,340 (1,340}
UsD  Royal Bank of Canada 1,924 04/20/2023 Py (255,324) 36 - 26
USD  Royal Bank of Canada 23,013 0472042023  EUR (21,043) 630 - 630
UsD  Royal Bank of Canada 87,650 04/20/2023 EUR (80,581) 1,940 - 1,940
USD  Royal Bank of Canada 218,990 04/20/2023 EUR (199,340) 6,963 - 6,963
UsD  Royal Bank of Canada 123,819 04/20/2023 EUR (113,613) 2,376 - 2,976
UsD  Royal Bank of Canada 32,957,637 04/20/2023 EUR (31,203,383) - (231,629) (231,623)
USD  Royal Bank of Canada 22,649 0472042023  EUR (20,799) 576 - 526
UsD  State Street Bank &nd Trust Co. 123,791 04/20/2023 GBP (104,781) 2,821 - 2,821
USD  StateStreet Bank And Trust Co, 134,351 04/20/2023  GBP (109,926) 1,146 - 1,146
UsD  State Street Bank &nd Trust Co. 5,897,711 04/20/2023 GBP (4,960,049) - (112,728) (112,728)
UsD  State Street Bank &nd Trust Co. 93,031 04/20/2023 GBP (75,760) 227 - 227
USD  StateStreet Bank &nd Trust Co. 1,068,873 04/20/2023 EUR (897,032) 8,387 - 8,387
USD  State Street Bank And Trust Co, 1,018,827 04/20/2023 EUR (930,487) 29,121 - 29,121
USD  StateStreet Bank &nd Trust Co. 1,506,831 04/20/2023 EUR (1,378,403) 40,698 - 40,638
UsD  State Street Bank And Trust Co. 157,956 04,/20/2023 EUR (145,027} 3,699 - 3,699
USD  StateStreet Bank &nd Trust Co. 177,567 04/20/2023 EUR (161,634) 5,646 - 5,646
UsD  Westpac Banking Corporation 271,312 04/20/2023 EUR (243,417} 6,022 - 6,022
UsD Westpac Banking Corporation 1,252,002 04/20/2023 EUR (1,143,098) 29,772 - 29,772
UsD 157,997 WUsSD  (353,300) USD  (195,303)

The accompanying notes are an integral part of these financial statements.
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JPY Hedged Class Forward Foreign Currency Exchange Contracts

Net Unrealized

MNotional Settlement Notional Unrealized Unrealized  Appreciation/

Buy Counterparty Amount Date Sell Amount Appreciation  {Depreciation) {Depreciation)
JPY  Goldman Sachs 12,557,000 047202023 usD (96,030)  USD - (3.189) UsD (3,189)
JFY Goldman Sachs $0,580,521 04/20/2023 usD (619,791) - (24,007) (24,007)
JPY  Royal Bank of Canada 4,892,369 04/20/2023  USD (36,634) - (461) (481)
IPY  Royal Bank of Canada 4,488,997,870  04/20/2023 usD (33,831,202) - (641,124) (641,124)
PV State Street Bank And Trust Co, 39,138,945 04/20/2023 usD (301,095) - (11,673) (11,673)
JPY  StateStreet Bank &nd Trust Co. 75,580,075 0472042023 usD (599,313) - (40,501) (40,501)
PV State Street Bank And Trust Co, 40,939,61%  04/20/2023 usD (315,610) - (12,316) (12,318)
JPY  StateStreet Bank &nd Trust Co. 15,516,663 0472042023 usD (122,160) - (7,435) (7,435)
PV State Street Bank And Trust Co, 8,806,263 04/20/2023 usD (65,163) - (58) (38)
JPY  StateStreet Bank &nd Trust Co. 14,677,104 0472042023 usD (113,639) - (5,122) (5,122)
PV Westpac Banking Corporation 48,923,680 04/20/2023 usD (388,379) - (26,851) (26,851)
PV Westpac Banking Corporation 790,273 04/20/2023 usD (5,847) - (4) (4)
PV Westpac Banking Corporation 4,892,369 04/20/2023 usD (37,173) - (1,000) (1,000)
PV Westpac Banking Corporation 19,569,473 04/20/2023 uso (150,854) - (6,164) (6,164)
PV Westpac Banking Corporation 8,806,263 0472042023 uso (67,733) - (2,643) (2,643)
PV Westpac Banking Corporation 740,929 04/20/2023 sh (5,782) - (304) (304)
PV Westpac Banking Corporation 20,000,000 04/20/2023 usD (155,529) - (7.652) (7,652)
JPY  Westpac Banking Corporation 36,203,524 04/20/2023 usD (281,333) - (14,257) (14,257)
JPY Westpac Banking Corporation 8,806,265 04/20/2023 s (65,895) - (789) (729)
IPY W estpac Banking Corporation 197,823,938 04/20/2023  USD (1,563,181) - [100,539) [100,539)
JPY Westpac Banking Corporation 14,677,104 04/20/2023 s (111,435) - (2,978) (2,978)
PV Westpac Banking Corporation 6,687,852 04,/20/2023 usoD (51,550) - (2,103) (2,103)
PV Westpac Banking Corporation 5,870,843 04/20/2023 s (44,060) - (653) (£33)
UsD  Goldman Sachs 275,819 04,/20/2023 Py (35,042,445) 16,727 - 16,727
UsD  Royal Bank of Canada 161,828 04/20/2023 Py (21,487,751) 2,955 - 2,955
USD  StateStreet Bank And Trust Co, 340,442 04/20/2023  JPY (44,751,537) 9,565 - 9,565
UsD  State Street Bank &nd Trust Co. 138,155 04/20/2023 Py (18,392,831) 2,165 - 2,165
USD  StateStreet Bank And Trust Co, 237,226 04/20/2023  JPY (31,730,132) 2,625 - 2,625
UsD  Westpac Banking Corporation 142,923 04/20/2023 JPY (18,124,582) 8,916 - 8,916
UsD  Westpac Banking Corporation 112,024 04/20/2023 JPY (14,385,200} 5,665 - 5,665
UsD  Westpac Banking Corporation 110,909 04/20/2023 JPY (14,821,943) 1,321 - 1,321
UsD  ‘Westpac Banking Corporation 58,232 04/20/2023 Py (7,885,037) - (68) (88)
usD 49,939 (912,489) USD  (862,550)

Currency legend

EUR
GBP
1Py

usD

Euro

British Pound
JapaneseYen
United States Dollar

The accompanying notes are an integral part of these financial statements.



NEUB CORPORATE HYBRID SECURITIES FUND
NOTES TO FINANCIAL STATEMENTS
For the Year Ended February 28, 2023

ORGANIZATION

MNEUB Corporate Hybrid Securiies Fund {the “Series Trust”) is & series trust of the Nikko AM Offshore Funds, an open-
ended unit trust established by a supplemental trust deed dated December 16, 2016 (the “Supplemental Trust Deed”),
under the laws of the Cayman Islands. Nikko AM Offshore Funds was established by a master trust deed dated October 15,
2012 (the “Master Trust Deed”), under the laws of the Cayman Islands and is licensed with the Cayman Isdands Monetary
Authority pursuant to section 4(1){(a) of the Mutual Funds Act {2021 Revision). The Series Trust commenced operations on
February 22, 2017.

The Series Trust's assets are managed on a day-to-day bass by Nikko AM Global Cayman Umited (the “Manager”). The
Mansger delegates investment management duties to Nikko Asset Management Co., Ltd., (the “Investment Manager”).
The Investment Manzager delegates investment management duties to Neuberger Berman Investment Advisers LLC, (the
“Sub-Investment Manager”). The administration of the Series Trust is delegated to Brown Brothers Harriman & Co. (the
“Custodian” and “Sub-Administrator”), 2 limited partnership organized under the laws of the State of New York.

The investment objective of the Series Trust is to achieve a mid to long term total return through income and capital
appreciation. The Series Trust shall mainly invest in both investmentgrade and non-investment grade hybrid securities that
are issued by non-financial corpaorate issuers and have been rated by either of Moody's, S&P or Fitch. The highest rating
from all three of these agencies shall be applied to each corporate hybrid security and the average rating of the portfclic
shall be BBE-/Baa3 or above.

Corporate hybrid debt sacurities are structured instruments that combine both equity and fixed income characteristics that
generally offer a means for issuers to borrow money from investors in return for interest payments. Such corporate i ssuers
may utilize hybrid debt for a variety of reasons, including bolstering their capital levels, lowering their weighted average
cost of capital, diversifying their funding sources and managing credit ratings. Though terms and conditions have becomea
increasingly standardized, the specific characteristics of each instrument (such as payment conditions, the ratio of debt and
equity-like features, time framesand applicable rates) can vary.

The Series Trust may also invest in fixed and floating rate debt securities, induding bonds, issued by governments and
government related entities

Derivative Instruments will be used for efficient portfolic management and/or investment purpases, as well as for hedging.

Under the terms of the Supplemental Trust Deed and the Master Trust Deed, FirstCaribbean International Bank and Trust
Company (Cayman) Umited (the “Trustee” and the “Administrator”) is named as Trustee of the Series Trust.

The Manager appointad Mitsubishi UF) Morgan Stanley Securities Co., Ltd to act a3 Agent Company (the “Agent Company”)
and the Manager appointad Mitsubishi UF) Morgan Stanley Securities Co., Ltd to act as Distributor (the “Distributor”) of
Units in Japan or such other person or institution as may be appointed as distributor of the Series Trust by the Manager
from time to time.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The Series Trust is an investment company that follows the accounting and reporting guidance in FASB Accounting
Standards Codification 946.

Use of Estimates

The accompanying financial statements have been prepared in accordance with accounting principlesgenerally accepted in
the United States of America (“ULS. GAAPY). The preparation of finandal statements in accordance with U5, GAAP requires
the Series Trust's management to make estimates and assumptions that affect the reported amounts of assets and
liabilities and disclosures of contingent assets and lisbilifes at the date of the financial statements and the reported
amounts of revenues and expensas during the reporting period. Actual results, incuding the ultimate amount realized
upon the sale of fair valued investments, could differ from those estimates and such differences may be significant.

Basis of Accounting

Security and contractual transactions are recorded on a tradefcontract-date basis. Interest income is recorded on an
effective yield basis, nat of any applicable withholding tax. Interest expense and other expenses are recorded on an accrual
basis. Realized gains and losses from security transactions are computed on the basis of the average cost of the securities
sold or covered. Changes in the valuation of investments are recorded in the Statement of Operations as unrealized
appreciation or depreciaton.
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES [continued)

Valuation of investments

Bonds and other debt securities, including restricted securities (other than short-term obligations but including listed
issues) are fair valued at their last sale price in the principal market in which such securities are normally traded, on the
basis of valuations furnished by a pricing service, use of which has been approved by the Investment Manager, or if no sale
has occurred, the bid price on the valuation date as provided by brokers who are market makers in the securities All debt
securities with less than 12 months to maturity date, in principle shall be fair valued using an amortized cost effected by an
effective yield accumulated/amortization method to their maturity date with adjustments based on comparison with
market prices as required.

In accordance with the authoritative guidance on fair value measurements and disclosures under U5, GAAP, the Series
Trust discloses the fair value of its investments in a hierarchy that prioritizes the inputs to valuation technigues used to
measure the fair value. The hierarchy gives the highest priority to valuations based upon unadjusted quoted prices in actve
merkets for identical assets or liabilites {Level 1 measurement] and the lowest priority to valuations based upon
unobservable inputs that are significant to the valuation {Level 3 measurements). The guidance establishes three levels of
the fair value hierarchy as follows:

*  |evel 1 — Inputs that reflect unadjusted guoted prices in active markets for identical investments that the Series
Trust has the ability to access at the measurement date;

®*  level 2 — Inputs other than guoted prices that are significant and observable for the asset or liability efther
directly or indirectly, induding inputs in marksts that are not considerad tobe active;

®  level 3 — Inputs that are ggnificant and unobservable.

Inputs are used in applying the various valuation techniques and broadly refer to the assumptions that market participants
use to make valuation decisons, induding assumptions about risk. Inputs may include price information, specific and broad
credit data, liquidity statistics, and other factors. A financial instrument’s level within the fair value hierarchy is based upon
the lowest level of any input that is dgnificant to the fair value 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 available, regularly distributed or updated, reliable and verifiable, not
proprietary, and provided by independent sources that are actively involved 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
correspond to the Investment Manager' s perceived risk of that instrument.

Investments whose values are based on the quoted market prices in active markets, and therafore classified within Level 1,
wolld incdude actively traded squities, certain LS. government and sovereign obligations, and certain money market
securities. The Investment Manager would not adjust the quoted price for such instruments, even in situations where the
Series Trust held alarge position and a sale could reasonably impact the quoted price.

Investments that trade in markets that are not considered to be active, but are valued based on quoted market prices,
dealer guotations or alternative pricing sources supported by observable inputs are classified within Level 2. These include
investment-grade debt securities, short-term investments and forward foreign currency exchange contracts. As Lewval 2
investments include positions that are not traded in active markets and/or are subject to transfer restrictions, valuations
may be adjusted to reflect illiquidity and/or non-transferability, which are generally based on available market information.

Investments classified within Level 3 have significant unobservable inputs, as they would trade infrequently. Level 3
instruments would indude asset-backed securities and collateralized mortgage obligations. As observable prices are not
available for those securities, the Series Trust would use valuation techniques to derive the fair value.

The inputs or methodology used for valuing securities are not necessarily an indication of the risk assodated with Investing
in those securities.
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES [¢continued)

Valuation of investments (continued)

The following table presents the finandal instruments carried on the Statement of Assets and Liabilities by caption and by
level within the valuation hierarchy as of February 28, 2023. Further dassifications of the financial instruments are
presanted in the Portfolio of Investments.

Assets at Fair Value Fair Value at
Level 1 Level 2 Level 3 FebruauZB, 2023
Fixed Incam e Securities Uso - uso 48,950,845 LsD - UsD 48,950,845
Farward Fareign Currency
Exchange Contracts - 207,936 - 207,936
Total UsD - UsD 49,158,781 UsD - UsD 49,155,781
Liabilities at Fair Value Fair Value at
Level 1 Level 2 Level 3 February 28, 2023
Forward Foreign Currency
Exchange Caontracts Uso - Uso 1,266,388 LISD - UsD 1,266,389
Total UsD - UsD 1,266,389 UsD - UsD 1,266,389

During the year ended February 28, 2022, there were no transfers in or out of Level 3. The Series Trust's policy is to
determine levelling and assess all transfers asata year end date.

Foreign Currency Transletion

Assats and liabilities held in currencdies other than United States Dollar (“USD” or the “Functional Currency”) are translated
to the Functional Currency at the rate of exchange prevailing at the financial statement date. Income and expenses ara
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 foreign currency transactions are included in the Statement of Operations in the
period in which they occur.

The Series Trust does not isolate that portion of the results of operations resulting from changes in foreign exchange rates
on investments from the fluctuations arising from changes in market prices of securities held. Such fluctuations are
included with the net realized and unrealized gain or loss from investments.

income Taxes

Under the current laws of the Cayman Islands, there are no incomes, withholding, capital gains or other taxes payable by
the Series Trust. In certain jurisdictions other than the Cayman lslands, foreign taxes may be withheld at source on
dividends and interest received by the Series Trust. Capital gains derived by the Series Trustin such jurisdictions generally
will be exempt from foreign income or withholding taxes at source. The Serfes Trustintends to conduct its affairs such that
it will not be subject to income tax in any jurisdiction. As a result, no provision for income taxes has been made in the
financial statements. Unitholder may be taxed on their proportionate share of the Series Trust's tax basis income based on
their individual circumstances.

The Series Trust follows the authoritative guidance on accounting for and disclosure of uncertainty in tax positions
(Financial Accounting Standards Board (“FASBY) - Accounting Standards Codification 740), which requires the Manager to
determine whether a tax position of the Serfes Trust is more likely than not to be sustained upon examination by the
applicable taxing authority, including resclution of any related appeals or litigation processes, based on the technical
merits of the position. For tax positions meeting the more likely than not threshold, the tax benefit reccgnized in the
financial stataments isreduced by the larg est benefit that has a greater than fifty percentlikelihood of being realized upon
ultimate settlement with the relevant taxing authority. The Manager has determined that there is minimal or no effect on
the financial statements being under this authori tative guidance.

Forward Foreign Currency Exchange Contracts

The Series Trust may enter into forward foreign currency exchange contracts to hedge against foreign currency exchange
rate risks on all or a portion of non-USD denominatad investments or for efficient portfolio management purposes. When
entering into a forward foreign currency exchang e contract, the Series Trust agress to receive or deliver a fixed quantity of
foreign currency for an agreed-upon price on an agraed futurs date. These contracts ars valued daily, and the Serfes Trust's
net equity therein, representing unrealized appreciation/(depreciation) on the contracts as measured by the difference
between the forward foreign currency exchange rates at the dates of entry into the contracts and the forward rates at the
reporting date, isincluded in the Statement of Assets and Liabilities. Realized and unrealized gains and losses are included
in the Statement of Operations



NEUB CORPORATE HYBRID SECURITIES FUND
NOTES TO FINANCIAL STATEMENTS {(continued)
For the Year Ended February 28, 2023

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES [¢continued)

Forward Foreign Currency Exchange Contracts {continued)

These instrumeants involve market risk, credit risk, or both kinds of risks, in excess of the amount recognized in the
Statement of Assets and Lishilities Risks arise from the possble inability of counterparties to meet the terms of their
contracts and from movement in currency and securities values and interest rates. In addition to the Jass level hedging,
the Series Trust had net realized gains of USD 3,073,240 on 62 forward foreign currency exchange contracts during the year
with an average notional of USD 5,217,706 and an average term to maturity of 73 days. The Series Trust also had net
realized losses of USD 2,497,055 on 33 forward forsign currency exchange contracts held at the Class JPY Hedged level
during the year with an average notional of USD 7,177,098 and an aversge term to maturity of 78 days. The awverage
notional of the forward foreign currency exchange contracts held for class lavel hedging throughout the year is broadly
consistentwith the NAV of the JPY dass at each pointin time.

The assets of the Series Trust may be held in one or more currendies, and the Series Trust will, in principle, engage in
currency hedging between the currency of denomination of each dass (U.S. Dollar for USD Class and Japanese Yen for JPY
Cass) and the currency of the investments in the underlying portfolio, provided, however, that such hedging for JPY dass
may be performed through the LS Dallar.

Cash and Foreign Currency
Cash and foreign currency comprises all currency held with the Custodian, and overnight and other short term placements
with other financial institutions.

UNITS

The net assets of the Series Trust are divided into JPY Cass Units and USD Class Units. The Units are denominated in
Japanese Yen and United States Dollar. JPY dass Units and USD Class Units are available to an eligible investor who is any
person, corporation or entity which is not (i) a citizen or resdent of the U.S, a partnership organized or existing in the U.S.,
or any corporation, trust or other entity organized under the laws of or existing in the US; (i) = person or entity resdent or
domidiled in the Cayman Islands (excluding any object of a charitable trust or power or an exempted or non-resident
Cayman Islands company); (iii) unable to subscribe for or hold Units without viclating applicable laws, or (iv) a custodian,
nominee, or trustee for any person, corporation or entity described in (i) to (i) above. Both the JPY and USD dasses share
proportionataly in the gains and lossas of the Series Trust level investments. In addition, the JPY dass receives gains and
losses from the FX forwards held at the IPY Jass level for hedging purposes. Refer to Note 1 for further details on the
Series Trust's currency hedging strategy.

The Manager may determine to issue one or more casses of Units of the Series Trust without prior notice to or written
consent of the Unitholder.

All of the netassets attributable to JPY Jdass Units and USD Class Units are held by one nominee account Unitholder.

JPY Class USD Class Total Series Trust

Balance at February 28, 2022 UsD 26,817,858 USD 16,556,208 UsD 43,374,066
Subscriptions during the year 18,443,339 3,520,848 21,964,187
Redem ptions during the year (2,894,806) (2,368,183) (5,262,989)
Distributions (938,821) (574,207) (1,513,028)
Met decrease in net assets resulting from operations (4,392,785) (732,483) [5,725,268)
Met Assets at February 28, 2023 UsSD 36,434,785 USD 16,402,183  UsD 53,836,968
Mumber of Units in issue at February 28, 2022 333,814 1,677,663 2,011,477
Units issued during the year 308,893 387,501 (96,394
Units redeem ed during the year (44,874) (260,401) (305,275)
Mumber of Units in issue at February 28, 2023 597,833 1,804,763 2,402,596
Met Asset Value per Unit at February 28, 2023 usth 60,94 USD 9.09

Subscriptions for Units

USD dass Units were first issued at an initial issue price of USD 10.00 per Unit. JPY Class Units were firstissued at an initial
issue price of JPY 10,000 per Unit On and after initial cosing day, the minimum inftial subscription for USD dass Units per
subscriber is 10 Units or more, and in multiples of 1 Unit thereafter. The minimum initial subscription for IPY Class Units
per subscriber is 1 Lnitor more, and in multiples of 1 Units thereafter.

The Manager may waive or change the minimum initial and additional subscription amounts set forth above in its scle
discretion from time to time.
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UNITS [continuead)

Sales Charge
In addition to the subscription price, the applicant shall pay a sales charge calculated at up to 3% (excluding any tax
applicable) of the purchase price, to the Distributor.

Unit Redemptions

The Series Trust recognizes redemptions in accordance with the authoritative guidance on distinguishing lisbilities from
equity. Redemptions, whether expressad as United States Dollar, Japaness Yen or Units, are recognized as liabilities when
each of the United States Collar, Japanese Yen and Unitamounts requested in the redemption notice becomes fixed, which
generally may occur either at the time of the receipt of the notice, or on the last day of a fiscal year, depending on the
nature of the request. As a result, redemptions paid after the end of the year, but based upon year end net assets are
reflected as redemptions payable at February 28, 2023. There were USD 57,887 of redemptions payable as at February 28,
2023, included as Payable for Units redeemed in the Statement of Assets and Labilities

Repurchase of Units

Each Unitholder may request a repurchase of Units by the Series Trust unless repurchases have been suspended by the
Manager. Units will be repurchased daily at the Net Asset Value per Unit as at the relevant Repurchase Day (each business
day, commeancing on February 22, 2017, or such other day or days as the Manager may from time to time detarmine in respect
of the Series Trust also a (“Valuation Day*)). There will be no repurchase charge on repurchases of Unitsheld over five years.

Compuisory Redemption

In the event that the Trustee or the Manzger shall determine that any Units of any class of a Series Trust are being held by
or for the benefit of a person who is not an Eligible Investor for such Series Trust or that such holding would cause the
Trust or the Series Trust to be required to register, be subject to tax or viclate the laws of any jurisdiction, or if the Trustee
or the Manager has reason to doubt the legitimacy of the source of monies used to fund the subscription or purchasa of
such Units, 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 atits absolute discretion having regard to the interests of the Unitholder of
the relevant Class or the Unitholder of the Series Trust as a whaole, then the Manager, after consultation with the Trustee,
may direct the holder thereof to sell such Units within 10 days and provide to the Trustee and the Mansger evidence of
such sale, failing which the Manager may redeem such Units.

Termnination of the Series Trust

Upon termination, the Manager will realize all the assets of the Series Trust, and after paying cut or retaining adequate
provision for all liabilities properly payable and retaining provision for the costs of the termination, the Trustee shall
distribute the proceeds of that realization to the Unitholder proportionately to their respective interests in the Series Trust
as of the date of termination of the Series Trust.

Distributions to Unitholder

The Manzsger may, in its sole discretion, declare distributions and no guarantee is made that thess will tzke place.
Distributions will be declared on each Distribution Record Date and calculated on each Ex-Cistributon Cete. Distribution
Period is a period commencing from the calendar day following the preceding Distribution Record Date and ending on and
including the Distribution Record Date. The distributions will be paid on the relevant Distribution Payment Date, provided
that such amount (if any) dedared with respect to the relevant dass of Units in respect of the applicable Distribution
Period shall only be paid out of the Series Trust's net income, realized and unrealized capital gains and any distributable
funds of the Serfes Trust attributable to such dass of Units as determined by the Manager.

The declaration of distributions to Unitholder reduces the Class Level Net Asset Value per Unit without any corresponding
change in the number of Class Level Units per Unitholder. This results in a Unitholder’s overall investment in the Series
Trust being reduced. In addition, any distributions during ayear which arein excess of the Series Trust's netincrease in net
assetsresultng from operations results in a portion of the distribution being return of capital.

The amount of distributions, if any, will be determined by the Manager in its sole discretion, and no representation or
guarantee is made that adistribution will be made in respect of each or any Distribution Period.

Capitalization

The Net Asset Value per Unit is calculated for each Dealing Day (each Veluation Day, or such other day or days as the
Manager may from time to time determine in respect of the Series Trust), by dividing the difference in value between the
Series Trust's assets and liabilities (including accrued fees and expenses of the Series Trust) by the number of Units
outstanding.
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UNITS [continuead)

Capitalization {con tinued)
The Trust Deed stipulates that the number of Units to be issued in the Series Trust shall be unlimited as the Manager shall
determine and shall be without par value.

DERIVATIVE FINANCIAL INSTRUMENTS

Accounting Standard Codification (ASQ) 815-10-50 requires disclosures about derivative instruments and hedging activities.
It requires that the Series Trust disdose: a) how and why an entity uses derivative instruments, b) how derivative
instruments and related hedged items are accounted for and ¢} how derivative instruments and related hedged itams
affect an entity’s financial posifon, financial performance and cash flows.

The Series Trust transacts forward derivative instruments primarily for hedging purposes with each instrument’s primary
risk exposure being foreign exchange risk. The forward foreign currency exchangs contracts held by the Serfes Trust do not
qualify as hedges for accounting purposes under the reguirements of ASC 815. The fair value of these derivatve
instruments is included in the Statement of Assets and Labilities with changes in fair value reflected as realized
gainsf(losses) or net change in unrealized appreciation/{depreciation) on derivatives within the Statement of Operations
(Note 2).

The Series Trust may enter into an International Swaps and Derfvative Association, Inc. Master Agreement (“ISDA Master
Agreement”) with its counterparties in order to mitigate counterparty risk. The |SDA Master Agreement is typically
negotiated by the Series Trust and its counterparties, containing the bi-lateral terms and conditions for &l subseguent
derivative transactions. The ISOA Master Agreement allows for the nettng of all amounts owed to or dus from
counterparty into a sngle net payment if a credit event or default should occur.

The Series Trust has elected to not offset fair value receivables and payables for derivative contracts on the face of the
Statement of Assets and Lizbilities.

At February 28, 2023 the Series Trust had entered into the following derivative assets by counterparty net of amounts
available for offset under a Master Natting Agreement (“MNA") and net of any collateral received by the Series Trust:

Derivative Assets Derivatives Non-cash Cash Net Amount of
Counterparty Subject to a MNA Awvailable for Offset Collateral Received Collateral Received Derivative Assets!
Goldman $achs ush 24,142 UsD (24,142)UsD —UsD —UsD -
Royal Bank of Canada 26,000 (26,000) - - -
State Street Bank And Trust Co. 106,008 (106,098) - - -
Westpac Banking Corporation 51,696 (51, 696) — — —
Total usD 207,936 USD {207,936) USD —uUsD —Usb =

At February 28, 2023 the Series Trust had entered into the following derivatve liahilities by counterparty net of amounts
available for offset under a MNA and net of any collateral pledged by the Series Trust:

Net Amount of

Derivatives Non-cash Cash Derivative
Counterparty Subject to a MNA  Awvailable for Offset Collateral Pledged Collateral Pledged Liahilities *
Goldman Sachs usD 35,201 U5D (24,142 U5D —usDh —usD 11,059
Rayal Bank of Canada 873,210 (26,000) - - 847,210
State Street Bank And Trust Co. 191,877 (106,098) - - 85,879
Westpac Banking Corporation 166,001 (51,636) — — 114,305
Total usD 1,266,389 USD {207,936) USD —uUsD —uUsD 1,058,453

1 Netamount equals the net amount receivable/payable from the counterparty in the event of default,

At February 28, 2023 the Series Trust had entered into the following derivatives:

Asset Derivatives Liabi Derivatives
Derivatives Statement Statement
Not Accounted for as of Assets and of Assets and
Hedging Instruments Liabilities Location Fair Value Liabilities Location Fair Value
Forward foreign currency  Unrealized appreciation Unreslized depreciation
exchange contracts onforward foreign onforward foreign
[Currency Risk) currency exchange usD 207,936 currency exchange usD (1,266,389)
contracts contracts
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DERIVATIVE FINANCIAL INSTRUMENTS [continuead)

The effect of derivative instruments on the Statement of Operations for the year ended February 28, 2023:

Change in Unrealized

Location of Realized Appreciation or
Derivatives Not Accounted  Gain or {Loss) Gain or (Loss) {Depreciation) on
for as Hedging Instruments  on Derivatives on Derivatives Derivatives
Net realized losses on forward foreign
Forward fareign currency currency exchange contracts;
exchange contracts change in unrealized depreciation
[Currency Risk) on forward foreign currency exchange contracts  U3D (423,815) USD (1,580,683)

MANAGEMENT FEES

The Manager raceives, out of the assets of the Series Trust, a management fee of a total of 0.65% per annum (0.20% per
annum in respect of fee for the Manager and the Investment Manager and 0.25% per annum in respect of fee for the Sub-
Investment Manager) of the Net Asset Value accrued 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 Series Trust, for any expenses incurred by itin
the proper performance of its powers and duties as permitted under the Master Trust Deed. During the year ended
February 28, 2023, the Manager earned fees of USD 267,047 of which USD 21,820 is still outstanding as of February 28,
2023,

The Manager pays the fees of the Investment Manager out of its fees. The Investment Manager is responsible for paying
the fees of the Sub-Investment Manager and any of the Investment Manager's delegates or other parties appointad by the
Investment. Manager to perform its functions in respect of the Series Trust

CUSTODIAN AND SUB-ADMINISTRATOR'S FEES

The Custodian and Sub-Administrator receives a custody fee calculated and paid monthly based on total assets and
transaction volume.

The Custodian and Sub-Administrator receives, out of the assets of the Series Trust, an administration fee (including
transfer agent fee) calculated based on the Net Asset Value as at each Valuation Day at the following annual rate:

- 0.08% up to {and including) USD 250 million;

- 0.07% up to {and including) USD 500 million;

- 0.06% aver USD 500 million.

In addition to the above NAV based fee, there is a transactional based fee charged, which varies depending on the volume
of transactions

Such administration fee is payable monthly in arrears, and subject to the minimum annual fee of USD 80,000. In addition,
the Custodian and Sub-Administrator also receives customary safekeeping fees and transaction charges. All out-of-pocket
expenses of the Custodian and Sub-Administrator are borne by the Series Trust. During the year ended February 28, 2023,
the Custodian earned fees of USD 135,028, of which USD 12,386 is still cutstanding as of February 28, 2023,

TRUSTEE FEES

The Trustee recaives, out of the assets of the Series Trust, a combined fee at the rate of 0.015% per annum of the Nat
Asset Value accrued on, and calculated as at, sach Valuation Day and payable semi-annually in arrears, subject to a
minimum annual fee of USD 15,000, During the year ended February 28, 2023, the Trustee earned fees of USD 14,998, and
there wasan amount of USD 20,104 still outstanding as of February 28, 2023,

AGENT COMPANY'S FEES

The Agent Company receives, out of the assats of the Serfes Trust, a fee at the rate of 0.05% per annum of the Net Assst
Value accrued on, and calculated as at, each Valuation Day and payable quarterly in arrears. During the year ended
February 28, 2023, the Agent Company earned fees of USD 20,542, of which USD 11,454 is still outstanding as of February
28,2023,
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DISTRIBUTOR'S FEES

The Distributor receives, out of the assets of the Series Trust, a fee at the rate of 0.65% per annum of the Net Asset Value
accrued on, and calculated as at, each Valuation Day and payable quarterly in arrears. Curing the year ended February 28,
2023, the Distributor earned fees of USD 267,047, of which USD 43,659 is still cutstanding as of February 28, 2023.

OTHER FEES AND EXPENSES

The costs and expenses in connection with the establishment of the Series Trust and the offering of the Units, together
with the establishment of the Trust, including the costs and expenses of preparing and printing any prospectus or
explanatory brochures required, are estimated to amount to approximately USD 180,000, Such costs and expenses will ba
amortised within the first five (5) financial years of the Series Trust unless the Trustes decides that some other method
shall be applied. The Administrator receives USD 1,500 per annum for FATCA / CRS compliance services.

FINANCIAL RISK MANAGEMENT

The Series Trust's activities expose it to a variety of financial risks: market risk {including price risk, interest rate risk, and
currency risk), creditrisk and liquidity risk.

Market Risk
All investments present a risk of loss of capital. The Investment Manager moderates this risk through a careful sslection of
securities and other financial instruments.

The Series Trust's investment management procass is described in Note 1. The primary determinant of the Series Trust's
ability to meet its objective of mid to long term capital appreciation while sarning income is dependant on the
performance of the investmentin the Underlying Fund.

The Series Trust's investment management process is described in Note 1. The Series Trust’'s overall market positions are
monitored on a daily basis by the Series Trust's Investment Manager.

The value of the Series Trust's investmentsis affected by a number of factors, including but not limited to, changes in the
wider economy, finandal and currency markets, foreign currency exchange rates, interest rate movements and credit
ratings of debtissuers.

The Saries Trust may enter into forward foreign currency exchange contracts which to varying degreas represant a market
risk in excess of the amountreflected on the Series Trust's Statement of Assets and Liabilities. The notional amount of the
contract represents the extent of the Series Trust's participation in these financial instruments Market risks associated
with such contracts arise due to the possible movements in foreign exchange rates underlying these instruments.

Other market and credit risks include the possibility that there may be an illiguid market for the contracts, that the changs
in the value of the contract may not directly correlate with changes in the value of the underlying currendies or that the
counterparty to a forward contract defaults on its obligation to parform under the terms of the contract. The Serfes Trust's
exposure to loss due to counterparty non-performance on open forwards forelgn currency exchange contracts /s limited to
the unrealized appreciation inherent in such finandal instruments which are recognized in the Statement of Assets and
Liabilities.

interest Rate Risk

The Series Trust's exposure to changes in interest rates relates primarily to the Series Trust's investments in debt securities
contracts. Interest rate fluctuati ons may also affect the fair value and pricing of derivative instruments purchased or sold
short by the Series Trust. The Investment Manager continuously monitors the Series Trust's exposure to interest rate risk
and the Serfes Trust's overall interest send tivity on aregular basis.

Credit Risk

Credit risk represants the potential loss that the Serfes Trust would incur if the counterparties or issuers of debt securities
failed to perform pursuant to the terms of their cbligations to the Series Trust. For exchange-traded contracts, the
exchange acts as the counterparty to specific transactions and, therefore, bears the risk of delivery to and from
counterparties of specific positions. The Series Trust's management does not consider that credit risk related to open
derivative contracts will have material adverse effect on the financial condifon of the Serfes Trust.
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FINANCIAL RISK MANAGEMENT [continued)

Credit Risk [continued)

While both the LS. Bankruptey Code and the Securities Investor Protection Act of 1970 seek to protect customer property
in the event of a failure, insclvency or liquidation of an institution, there is no certainty that, in the event of a failure of an
institution that has custody of Series Trust assets, the Seres Trust would not incur losses due to its assets being unavailable
for a period of time, ultimately less than full recovery of its assets, or both. Because all of the Series Trust's cash isin
custody with @ single institution, such losses could be significant and could materially impair the ability of the Series Trust
to achieve its investment objective. The Series Trust is subject to credit risk to the extent that this institution may be
unable to fulfill its obligations to repay amounts owed.

Liguidity Risk
Investars should be aware that the value of Units might fall as well as rise. Investment in the Series Trust involves a degres
of risk, thers can be no assurance that the Series Trust's investment objective will be achieved.

The Series Trust is exposad to daily repurchase of its Units but management believes that the Series Trust has sufficient
resources to meet the presant and foresseable needs of its business operations and, if necessary, the liquidity to fund
repurchases and achieve a market position appropriately reflecting a smaller capital base. This posifon is monitored
continually by management to ensure that the Series Trust has the ability to meet its obligations.

At February 28, 2023, substantially all the investments of the Series Trust were traded in the over-the-counter market.

Currency Risk

The Series Trust holds investments denominated in USD, which is the Series Trust’'s functional and presentational currency.
However, the Serfes Trust expects to hedge lapaness Yen, the value of the Series Trust's net assets attributable to IPY
Jass. As aresult, the Series Trust will incur gains/losses on its forward foreign currency exchange contracts which are used
to hedge the JPY Jdass net assets to Japanese Yen, and such gains/losses are fully allocated to JPY Cass. All such IPY
hadging gains/losses have been reflected in the total returns as presented in the Financial Highlights and are included in
realized and unrealized gainsflosses in the Statement of Operations. Refer to Note 1 for further details on the Series Trust's
currency hedging strategy.

The Investment Manager monitors the Series Trust's currency exposure on a daily basis.

LIBOR Replacement Risk

Many financial instruments use or may use a floating rate based on London Interbank Offered Rate ("LIBOR"), the offered
rate at which major internaticnal banks can obtain wholesale, unsecured funding. LIBOR may be a sgnificant factor in
determining the Series Trust's payment obligations under a derivative investment, the cost of financing to the Series Trust
or an investment’s value or return to the Series Trust, and may be used in other ways that affect the Series Trust's
investment performance. The United Kingdom's Financial Conduct Authority announced a phass out of LIBOR. Although
many LIBOR rates were phased out by the end of 2021, a selection of widely usad USD LIBOR rates will continue to be
published through June 2023 in order to assist with the transition. The Series Trust may be exposed to financial
instruments tied to LIBOR to determine payment obligations, financing terms, hadging strategies or invastment value. The
transition process away from LIBOR might lead to increased volatility and illiquidity in markets for, and reduce the
effectiveness of new hedges placed against, instruments whose terms currently include LIBOR. The ultimate effect of the
LIBOR transition process is not expected to be material to the Serfes Trust,

Other Risk

On February 24, 2022, Russa launched a military invasion into Ukraine. The conflict, which is ongoing as of the date that
the financial statements were available to be issued, carries sgnificant risks for a world economy that has yet to fully
recover from the impacts of the global COVID-19 pandemic. Related impacts to geo-political Instability, financial market
volatility, and the imposition of sanctions, may in turn impact the entity.

COMMITMENTS AND CONTINGENCIES

In the normal course of business, the Trustee on behalf of the Series Trust may enter into contracts that contain a variety
of representations and warranties and which provide general indemnifications. The general indemnifications apply not only
to the extent such representations and warranties are untrue but also may cover third parties such as the Series Trust's
Administrator, Auditor or Investment Manager for claims related to the services performed for the Series Trust. The
Trustee’s maximum exposure under any =such arrangements is unknown, as exposure only arises to the extent future daims
that hawve not yet occurred are made against the Trustee. However, based on experience, the Trustee expects the risk of
loss to be remote.
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SUBSEQUENT EVENTS

Management performed a subsequent events review up to June 16, 2023, which is the date the finand al statements were
available to beissued.

Effective March 1, 2023 through June 16, 2023, there were subscriptions of USD 1,450,605 and there were redemptions of
UsD 403,791 inrespect of Class JPY Units. There were distributions of USD 238,697 in respect of Class JPY Units.

Effective March 1, 2023 through June 16, 2023, there were subscriptions of USD 2,026,933 and there were redemptions of
USD 161,250 in respect of Class USD Units. There were distributions of USD 172,839 in respect of Class USD Units.

There are no other sgnificant events to report as they relate to the Series Trust



