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237,105 38, 191
5, 683, 666 915, 468
(1, 639, 966) (264, 149)
(358, 067) (57, 674)
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MEELBEEE
20244E 2 B29B 2T LT EEE
(kK RV THER)
CKkFV) (FF)

TRUC K AMBEEOREM i)
ER
MEE IS 1, 281, 899 206, 475
FHLAHIHE L (7,323, 632) (1,179, 617)
R EIHFFMLE O Bl 5, 683, 666 915, 468
EHIC & & EE O MR (358, 067) (57, 674)
ZIREA~DHHE

R (1, 240, 396) (199, 791)
K RLT TR (795, 179) (128, 079)
) e (2,035, 575) (327, 870)
BAEG
FATIE S I all

M2 52 (58,4401) 3, 384, 598 545, 157
K RLs A (1,061, 557H) 9, 785, 058 1,576,079
BRI Il

M2 52 (124,56910) (6,939, 188) (1,117, 695)
KRz T2 (169,6500) (1, 596, 423) (257, 136)
BARTNBNT X 2 HUE BE O RN 4,634, 045 746, 406
PG E DR INEE A F 2, 240, 403 360, 862
WIEE :
BT 52, 836, 968 8, 510, 450
HIRBUE 55,077, 371 8,871, 312

W OERIT, SMBTHEO 1 Th 5,

(%) H&EHEIT, 1K FL=161.07THIC XL D,



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

20244F 2 B29RIZHET LT EE
(Ck RV THER)
Ck F) FM)
BABESICE2Fyyia - 7o—
B &L 2 RGP O iR (358, 067) (57, 674)
BRI X AMEEOMBAELERABRIC L 28SXH (ML) ~
FAESTBHIZDDELE :
BeE GO (25, 216, 737) (4, 061, 660)
BE G052 L O X 5 s 23,913,614 3,851, 766
ZEMAET I L OEMERE IR DT85 L OIS oERB LU
(M) (Hi%E) 15, 482 2,494
PG MR LR D BB K 1, 232, 937 198, 589
PEG X RITAR D AR FLHFEAM 4% D 255 (5, 446, 561) (877, 278)
PRI U AR B AR BLETRAE D A B (248, 010) (39, 947)
EAICEET ABERBICABOCES !
SRAUFILB O HEN (193, 406) (31, 152)
FDOMOE FED TN (38,519) (6, 204)
RILMRE SR 3 L ORI BEE BT AR BN oo s (992) (160)
HRALAT h BB O 3N 548 88
HRALIRFEE LR O B0 7,117 1, 146
A BB oD HE N 2,058 331
AHLEEFI SR o BN 20, 201 3, 254
ARALTR R FH OB (159) (26)
AALZ R LRI D HE 0 1,227 198
OO KLE FH O 4,777 769
EABEIC L ABA&XH (MR (6, 304, 490) (1, 015, 464)
MBEEIICL XYy vz - 7r—"
AL DFATIZ L D FHE 14, 794, 750 2,382,990
ZISAEARDOE R LR D X4 (8, 346, 757) (1, 344, 412)
ZRENC K b= (2,035, 575) (327, 870)
METEEIC L 288U (MiEH) 4,412, 418 710, 708
BE&B X U R OMiB (1, 892, 072) (304, 756)
HE BB LU E 2,549, 274 410, 612
HRBRFEHSB L UNE 657, 202 105, 856

T OERLIE, YMBERHO M TH D,

(%) HEHE T, 1K FL=161.07HIC L D,
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20244E 2 B29B T LTI EEE

TARTS 1 0% 0 OF—F BLUHE (BH)

(BERHFRE S NRWVERY | K FAVTRT)

M5z KRS
20244 2 B29A 20244 2 B29H
T LI THRT LI&EE
(M) CKkR)
8, 302 9. 09 1, 464
194 0.22 35
53 0.61 98
247 0.83 134
(300) (0. 36) (58)
8, 249 9. 56 1, 540
3. 08% 9. 37%
4, 386, 108 25, TT2F ¥ K v 4,151, 096
1.74% 1.74%
2. 38% 2. 38%

(1) £RBE T DS RATH AR AR SR D B A R L CRMEE S vz,

AT OEREIL, A HE

(%) MEREIE,

HO—HTh D,
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BB AHIREHFME
20244F 2 A 29 H Bi7E
(Ck RV TER)
HEEREIC
BE TEARSER 2] BB N TEAGE
HIE (%)
EH (98.9%)
=2+ V7T (4.4%)
A (4.4%)
AusNet Services Holdings Pty Ltd.
a—n 2,452,000 1.63% due 03/11/81 4.4 2,424,112
tESEE 2,424,112
F—R 7 U TEE 2,424, 112
~LE— (2.8%)
HiE (2.8%)
Elia Group S.A.
a—n 1,300,000 5.85% due 03/15/28(2) 2.6 1, 439, 841
Syensqo S.A.
a—n 100,000  2.50% due 12/02/25(2) 0.2 103, 210
&S E 1, 543, 051
L E—4EE 1, 543, 051
HFE (3.9%)
HiE (3.9%)
Enbridge, Inc.
K R 1,809,000 5.50% due 07/15/77 3.0 1, 681, 960
K B 360,000 6.00% due 01/15/77 0.6 350, 250
Rogers Communications, Inc.
kR 149,000 5. 25% due 03/15/82 0.3 142, 259
HEEF 2, 174, 469
HFHER 2, 174, 469
Fre—27 (1.8%)
g (1.8%)
Orsted AS
a—nu 1,025,000 1.75% due 12/09/19 1.8 991, 462
tEEF 991, 462
Froe—r &3 991, 462
752 (22.5%)
HE (22.5%)
Arkema S. A.
Z—n 1,000,000 1.50% due 10/21/25(D 1.9 1,017, 437
2—n 1,300,000 2.75% due 06/17/24(D) 2.5 1, 390, 603
Electricite de France S.A.
2—n 400,000  3.38% due 06/15/30(D) 0.7 383, 211
BAR R 100, 000 5. 88% due 01/22/29(D 0.2 119, 380
BAR R 2,100,000 6.00% due 01/29/26(L) 4.7 2,590, 198
Engie S.A.
2—n 100,000 1.63% due 04/08/25(D) 0.2 104, 022



M EE I

mE JLARGHH SEA HDHd AN TEAHE
EIE (%)

Orange S.A.

g—u 400,000 1. 75% due 07/15/28(1> 0.7 382, 540

o—1 2,300,000 5.38% due 01/18/30(1> 4.7 2,578,174
TotalEnergies SE

o—n 2,589,000 1.63% due 10/25/27(1> 4.6 2,507, 509
Veolia Environnement S.A.

a—u 500, 000  2.25% due 01/20/26(1> 0.9 511, 992

a—u 700,000 5.99% due 11/22/28(1> .4 791, 668
ani-g= iy 12, 376, 734
77 v AER 12, 376,734
KA (11.2%)
HAE (11.2%)
Bayer AG

o—n 1,500,000 6.63% due 09/25/83 2.9 1, 602, 837

T—n 800, 000  7.00% due 09/25/83 .6 867, 226
Bertelsmann SE & Co. KGaA

d—n 100, 000  3.50% due 04/23/75 0.2 103, 345
EnBW Energie Baden—-Wuerttemberg AG

o— 2,500,000 1.38% due 08/31/81 4.2 2,323, 241

g—n 900, 000 5. 25% due 01/23/84 1.8 983, 674
Merck KGaA

g—u 300,000 1.63% due 09/09/80 0.5 302, 732
g EF 6, 183, 055
KAy &5 6, 183, 055
A2U7 (0.4%)
A (0.4%)
ENI SpA

a—n 100,000  2.00% due 02/11/27( 0.2 99, 017
Terna — Rete Elettrica Nazionale

a—n 100,000 2.38% due 11/09/27(1) 0.2 98, 639
tHEEE 197, 656
A2 VT & 197, 656
Nz 7T (0.2%)
& (0.2%)
Holcim Finance Luxembourg S. A.

a—n 131,000  3.00% due 04/05/24) 0.2 140, 351
tHEEE 140, 351
NI TIVTEE 140, 351
F 7% (11.3%)
HAE (11.3%)
ELM BV for Firmenich International S.A.

a—u 877,000 3.75% due 09/03/25(1> 1.7 931, 251
Iberdrola International BV

o— 1, 100,000 1.87% due 01/28/26(1> 2.1 1, 126, 292
Koninkli jke FrieslandCampina NV

a—u 696, 000 2.85% due 09/10/25(1> 1.3 697, 630
Stedin Holding NV

a—u 300,000 1.50% due 12/31/26(1> 0.5 293, 7197
TenneT Holding BV

a—u 100, 000 2. 37% due 07/22/25(1> 0.2 104, 454
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BE TLAEKE KA 55 ANTERAE
HE (%)
Volkswagen International Finance NV
a—n 1,300,000 3.88% due 06/14/27(D 2.4 1, 325, 901
a—n 1,300,000 7.50% due 09/06/28(1) 2.7 1, 508, 788
a—n 200,000  7.88% due 09/06/32(1 0.4 240, 521
&SR 6, 228, 634
7 v A 6, 228, 634
B RHL (0.2%)
HiE (0.2%)
EDP - Energias de Portugal S.A.
a—n 100,000 1.88% due 03/14/82 0.2 90, 868
&S 90, 868
B N AVEE 90, 868
ARA v (0.2%)
& (0.2%)
Redeia Corp. S.A.
a—n 100,000 4. 63% due 05/07/28(1) 0.2 110, 102
AR 110, 102
2RA VAR 110, 102
27 z—5 v (5.0%)
HiE (5.0%)
Telia Co. AB
a—n 267,000 1.38% due 05/11/81 0.5 269, 792
Vattenfall AB
NN 500, 000  2.50% due 06/29/83 1.0 537, 009
BHRURN 1,500,000 6.88% due 08/17/83 .5 1, 926, 286
&S 2, 733, 087
R —F AR 2,733, 087
H#E (30.0%)
& (30.0%)
BP Capital Markets PLC
a—n 693,000 3.25% due 03/22/26(D 1.3 723, 454
Z—nu 2,276,000 3.63% due 03/22/29(D) .2 2, 300, 023
British Telecommunications PLC
a—n 200,000 1.87% due 08/18/80(1) 0.4 206, 691
KR 2,018,000 4.25% due 11/23/81(D 3.4 1, 888, 735
NN 600, 000  8.38% due 12/20/83 1.5 798, 898
NGG Finance PLC
a—n 1,002,000 2.13% due 09/05/82 1.8 989, 437
BHRURN 2,378,000 5.63% due 06/18/73 A 2, 965, 698
SSE PLC
a—n 677,000 3.13% due 04/14/27(D 1.3 696, 131
BHRURN 303,000 3.74% due 01/14/26(D 0.7 363, 157
Z—nu 1,282,000 4.00% due 01/21/28D 2.4 1, 342, 850
Vodafone Group PLC
b A% 2,860,000 4. 13% due 06/04/81 4.4 2, 448, 605
KR 400,000 6. 25% due 10/03/78 0.7 397, 960
Z—n 1,200,000 6.50% due 08/30/84 2.5 1, 380, 261
HESE 16, 501, 900
EEAE 16, 501, 900
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#E (%)

XE (5.0%)
HiE (5.0%)

Southern Co.

a—n 2,329,000 1.88% due 09/15/81 4.0 2, 180, 587
¥ Rv 600, 000 4. 00% due 01/15/51 1.0 576, 187
HEAE 2, 756, 774
KEEF 2, 756, 774
EHEEH (B 54,199, 097k Kv) 54, 452, 255
BEAMESREGET (BA 54,199,097K K1) 98.9 54, 452, 255
AREBZABEBLIOEDMOEE 1.1 625, 116
MR 100. 0 55, 077, 371

(8,871,312, 147H)

(1) KAMESH:, FTRINTOAMY A ITROEIER 277,
T ORI, SMBEHO -HTH D,

(%) HME T, 1K FL=161.07HIC XL D,
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*E
i Fbt rxm gam S
o 1T BETiA e A N ek MR GHMER) T
i Wi GErmy Oty (D
CkFa)
Royal Bank of W 1e
T—n Canada 142,545 202454 A18H kKR (153, 985) 566 — 566
State Street
—u  Bank And 1,343,600 202444 H18H kKb (1, 476, 674) — (19, 910) (19, 910)
Trust Co.
State Street
—u  Bank And 214,023 202444 A18H kK KR (230, 225) 1, 824 — 1,824
Trust Co.
e+ 1. Royal Bank of NS
JER R Canada 12,240 202444 A18H kKR (15, 500) — (12) (12)
KR EZIYIZ}MB“]‘ of 15,500 202443 A5 0 #AL K (12, 244) 12 — 12
% KV Goldman Sachs 209,651 202444 A18H =—n& (193, 985) — (673) (673)
State Street
2 R/ Bank And 236,111 202444 H18H =—n (217, 609) 174 — 174
Trust Co.
State Street
¥ R/ Bank And 341,670 202444 H18H =—n (310, 904) 4, 580 — 4, 580
Trust Co.
State Street
¥ R/ Bank And 39,394,587 202484 H18H =—n (35, 844, 442) 531, 156 — 531, 156
Trust Co.
State Street
2k K/ Bank And 9,497,486 202444 H18H AR K (7,468, 890) 47, 083 — 47,083
Trust Co.
Westpac
k K/ Banking 147,294 202444 H18H =—nu (135,972) — (131) (131)
Corporation
Westpac
K K/ Banking 874,056 20244-4 H18H —=—n (800, 000) 6, 676 — 6, 676
Corporation
Westpac
¥ R/ Banking 210,291 20244F 4 A18H ARV K (165, 262) 1, 185 — 1, 185
Corporation
Westpac
>k R/ Banking 500,874 20244F4 H18H HAHM (71,290, 762) 21,014 - 21,014
Corporation
614, 270 (20, 726) 593, 544

R OERIT, LM EEO 1 Th 5,
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BAT
WE

ma|5

RFHH

FEft
WE

BETLA

REH
A
CkFV)

FREH
(FEAM1R)
CkF)

FREBH
Bty
(FEfM18)
CkFV)

H A
HAH

HAH

HAH

HAH

HAH

HAH

HAH

HAH

HAH
xRy
* Koy

xRy

xRy

xRy

>k Ky

>k Ky

>k Ky

* Koy

Royal Bank of

Canada

Royal Bank of

Canada

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

Goldman Sachs
Royal Bank of

Canada

State Street

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

12, 965, 618

19, 153, 517

20, 309, 155

4,710, 998, 419

75,000, 000

10, 763, 210

2,180, 454

1,377,291

1, 430, 458

10, 000, 000

79, 344
137,982

120, 664

91, 215

25, 368

26, 846

780, 723

98, 573

1, 833, 468

202444 H18H

202444 H18H

202444 H18H

202444 H18H

202444 H18H

202444 H18H

202444 H18H

20244~ 4 H18H

202444 H18H

202444 H18H

202444 H18H
20244F 4 H18H

202444 H18H

202444 H18H

202444 H18H

202444 H18H

202444 H18H

202444 H18H

202444 H18H

I OERIT, LM EEO 1 Th 5,

xRy

K Koy

K Koy

k Kov

K Koy

K Rov

K Koy

K Koy

>k Rov

>k Rov
HAH
H A

HAH

HAH

HAH

HAH

HAH

HAH

HAH

(90, 759)

(131, 347)

(138, 987)

(33,098, 474)

(528, 504)

(73, 771)

(14, 896)

(9, 415)

(9, 625)

(67, 166)

(11, 830, 737)
(20, 188, 651)

(17, 099, 370)

(13, 619, 864)

(3, 780, 692)

(3,930, 070)

(115,922, 153)

(14, 406, 124)

(271, 083, 000)

144

2,092

5, 567

393

449

1, 605

8, 803

(3, 488)

(2, 425)

(2, 286)

(3, 488)

(2, 425)

(2, 286)

(1, 388, 650) (1, 388, 650)

(23, 678)

(1, 324)

(219)

(144)

(460)

(80)

(23, 678)

(1, 324)

(219)

(144)

144

(289)
2,092

5, 567

(460)

(80)

393

449

1, 605

8, 803

19, 056

(1, 423, 043) (1, 403, 987)
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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

We have audited the accompanying financial statements ocf NEUB Corporate Hybrid Securities Fund (the
“Series Trust”), which comprise the statement of assets and liabilities, including the portfolio of
investments, as of February 29, 2024, 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 29, 2024, 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 Audiors’
responsibifities for the audit of the financial statements section of our report. We 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 concem 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 IUS 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
ifthere 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:

Exercise professional judgment and maintain professional skepticism throughout the audit.

Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or emor, 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.

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
opinicn on the effectiveness ofthe 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.

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.

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

-Pr‘icc wqfarhouﬂ Coopm_g

June 7, 2024



NEUB CORPORATE HYBRID SECURITIES FUND
STATEMENT OF ASSETS AND LIABILITIES
February 29, 2024

[Expressed in United States Dollar, unless otherwise indicated)

Agseta:

Investments In securtties, at value {cost of USD 54,199,097)

Cash

Forelgn currency, at value {cost of USD 510,364}

Receltvable for Units Issued

Interest receivable

Unrealized appreciation on forward foreign currency exchange contracts
Other assets

Total assets

UablRties:

Payable for Units redeemed

Unrealized depreciation on forward foreign currency exchange contracts
Accrued distributor’s fees

Accrued management fees

Accrued trustee fees

Accrued professional fees

Accrued agent company's fees

Accrued custodian and sub-administrator’s fees
Accrued other expenses

Total liabllitles

Net Assets Attributable to Unitholder

Analysic of Not Assotx:

Pald In capltal

Cumulative net eamings and distributions
Net Assets Attrbutable to Unitholder

Net Asset Value perUnk
{JPY Class IPY 4,386,108,087 + 531,704 Unlts outstanding}
{USD Class USD 25,772,179 + 2,696,670 Units outstanding)

UsD 4,452,255
144,516

512,686

99,910

1,017,492

633,326

64,321
56,924,516

246,741

50,776
23,578
21,331
20,201
12,002
11,394
17,053

1,847,145

UsD 55,097 371

Usp 70,443,664

(15,366,293)
usp 55,077,371

1PY 8,249

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



NEUB CORPORATE HYBRID SECURITIES FUND
STATEMENT OF OPERATIONS

For the Year Ended February 29, 2024
(Expressed in United States Dollar)

Investment Income:
Interest {net of withholding taxes of USD 1,350}
Miscellaneous Income

Total Investment Income

Expenses:
Distributor's fees
Management fees
Custadian and sub-administrator's fees
Agent company’s fees
Professlonal fees
Trustee fees
Transfer agent fees
Other expenses
Total Expenses

Rualized galns/(losses) and change In Iizad f[dapr H
Realized gains/{losses)
Investments in securities
Foreign currency transactions and forward foreign curency exchange contracts
Net realized losses
Change In unreallzed appreciation/{depreciation)
Investments in securitles
Forelgn currency translations and forward forelgn currency exchange contracts
Net change In unrealized appreciation
Net realized and change in unrealired losses and appreciation

Net dacrease in net assets resulting from operations

usp 2,220,076
229

2,220,305

351,471
351,471
135,398

27,026

15,039
10,025
21,142
938,406

(1,232,937)
{6,090,695)
{7,323,632)

5,446,561

237,105
5,683,666
{1,639,966)

UsD ;asu.us!!

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



NEUB CORPORATE HYBRID SECURITIES FUND
STATEMENT OF CHANGES IN NET ASSETS

For the Year Ended February 29, 2024
(Expressed in United States Dollar)

Increase (Decrease) In Net Assets from:

Operutions:

Net Investment Income

Net realized losses

Net change in unrealized appreciation

Net decrease In net assets resulting from operations

Distributions tn Unithokler:
JPY Class
USD Class

Total Distributions

Capital Transactions:

Units issued
IPY Class {58,440 Units)
USD Class {1,061,557 Unlts)

Unlts redeemed
JPY Class {124,569 Units)
USD Class {169,650 Unlts)

Net increase in net assets resulting from capital transactions

Total Increase in Net Assets

Net Aueis:
Beginning of year
End of year

usp 1,281,8%
(7,323,632)
5,683,666

{358,067}

(1,240,396)
(795,179)
(2,085,575}

3,384,598
9,785,058

(6,939,188)
(1,596,423)
4,634,045

2,240,403

52,836 968
usp 55,077,371

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

STATEMENT OF CASH FLOWS

For the Year Ended February 29, 2024

(Expressed in United States Dollar)

Cash flows from oparating activitas:

Net decrease in net assets resulting frem operations

Adjustments to recongle the net decrease In net assets resutting from aperations to net cash used In

operating acthvities:
Purchase of investments.
Proceeds from sale and maturity of Investments

Net amortization and {accretlon) of premlums and discounts on corporate debt obligatiens and short term

investments
lized losses on i TS in securitias

Change in unrealized appreciation on Investments.
Change In unrealized appreciation on forward forelgn currency exchange comtracts

Change In assets and llabllities related to operations:

Increase In Interest receivable
Increase In other assets

Decrease in accrued custodian and sub-administrator's feas

Increase in actrued agent company's fees
Increase in acarued distributor's fees
Increase In acorued management fees
Increase In acarued professional fees

D Inaccrued r lonfees
Increase In accrued trustee fees

Increase In accrued other expenses

Net cash used In oparating actividas

Cash flows provided by financing activitios:
Proceeds from Units issued

Payments on UnHs redeemed

Distributians pald to Unttholder

Net cash provided by financing activities

Net decreese In cash and forelgn currency

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

usD (358,067

(25,216,727)
23,913,614

15,482
1,232,937
[5,446,561)
(248,010)

(193,406)
(38,519}
(992}
548
7,117
2,058
0,201

14,794,750
(8,346,757)
{2,035,575)
4312,418

(1.892072)

2,549,274
usp 657,202

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

FINANCIAL HIGHLIGHTS

For the Year Ended February 29, 2024

Selected Per Unit Data and Ratios

(Expressed in United States Dollar, unless otherwise indicated)

1PY Clasa. USD Class

For tha Year Ended For the Year Ended

Febwuary 29, 2024 February 29, 2024
Net Asset Value, beginning of year JPY 8302 Usp 9.09
Net Investment Income™! 194 022
Net realized and unrealized gains 53 0.61
Net increase in net assets resulting from operations 247 0.83
Less distributions {300} {0.36)
Net Asset Valug, end of year IPY 8,249 UsSD 9.56
Total returm 2.08% 9.37%
Ratlos/Supplemental data:
Net assets end of year (000's) JPY 4,386,108 USD 25,772
Ratio of expenses to average net assets 1.74% 1.74%
Ratio of net investment income to average net assets 2.38% 2.38%

@ Calculated using average Units outstanding for the year.

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



NEUB CORPORATE HYBRID SECURITIES FUND

PORTOUO OF INVESTMENTS
February 29, 2024
[Expressed in United States Dollar)
Pringlpal % of Net.
Currency  Amount Security Description Assety Falr Value
FIXED INCOME SECURITIES [58.9%)
AUSTRALIA (1.4%)
CORPORATE BONDS & NOTES (4.4X)
AusNet Services HoldIngs Ply Ltd.
EUR 2,452,000 1.63% due 03/11/81 3.4% usp 2,424,112
TOTAL CORPORATE BONDS & NOTES 242,112
TOTAL AUSTRALIA 2,424,112
BELGIUM [2-B%)}
CORPORATE BONDS & NOTES (2.8%)
Ella Group S.A.
EUR 1,300,000 5.85% due 03/15/281 26 1,438,841
Syensqo 5.A.
EUR 100,000 2.50% due 12/02/25% 0.2 103,210
TOTAL CORPORATE BONDS & NOTES 1,543,051
TOTAL BELGIUM 1,543,061
CANADA, [3.5%])
CORPORATE BONDS & NOTES (3.9%)
Enbridge, Inc.
usp 1,809,000 5.50% due 07/15/77 3.0 1,681,960
usp 360,000 6.00% due 01/15/77 0.6 350,250
Rogers Communications, Inc.
usp 149,000 5.25% due 03/15/82 03 142,259
TOTAL CORPORATE BONDS & NOTES 2,174,469
TOTAL CANADA 2,174,469
DENMARK {1.8%)
CORPORATE BONDS & NOTES (1.8%)
Orsted AS
EUR 1,025,000 1.75% due 12/09/19 18 991,462
TOTAL CORPORATE BONDS & NOTES 991462
TOTAL DENMARK 991,462
FRANCE {22.5%)
CORPORATE BONDS & NOTES (22.5%)
Arkema 5.A.
EUR 1,000,000 1.50% due 10/21/25(1 19 1,017,437
EUR 1,300,000 2.75% due 06/17/244 .5 1,390,603
Elactricite de France 5.A.
EUR 400,000 3.38% dus DG/15/300 o7 383,211
GBP 100,000 5.88% dus 01/22/29(4 0z 119,380
GBP 2,100,000 6.00% due 0129261 a7 2,590,158
Engle 5.4
EUR 100,000 1.63% due 0408251 0.2 104,022
Orange 5.5,
EUR 400,000 1.75% due 07f15/28% 0.7 382,540
EUR 2,300,000 5.38% due 01/18/301 a7 2,578,174
TotalEnergles SE
EUR 2,589,000 1.63% due 10/25/27% 46 2,507,509
Veolla Environnamestt S.A.
EUR 500,000 2.25% due 01204251 0.9 511,992
EUR 700,000 5.99% due 11/22/281 14 791,668
TOTAL CORPORATE BONDS & NOTES 12,376,734
TOTAL FRANCE 12,376,734
GERMANTY {11.2%)
CORPORATE BONDS & NOTES (11.2%)
Bayer AG
EUR 1,500,000 6.63% dus 09/25/83 2.9 1,602,837
EUR BOD,000 7.00% dus 09/25/83 16 867,226
Bertelsmann SE & Co. KGaA
EUR 100,000 3.50% dus D4/23/75 0z 103,345
EnBW Energie Baden-Wuerttemberg AG
EUR 2,500,000 1,38% due 0Bf31/81 42 2,323,241
EUR 500,000 5.25% due 01/23/84 1B 983,674
Merck KGaA
EUR 300,000 1.63% due 09/09/80 05 302,732
TOTAL CORPORATE BONDS & NOTES 6,183,055
TOTAL GERMANY 6,183,055

The accompanying notes are an integral part of these financlal statements.
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NEUB CORPORATE HYBRID SECURITIES FUND
PORTOLIO OF INVESTMENTS (continued)
February 29, 2024

[Expressed in United States Dollar)

Principal % of Net
C ¥y Description Assats Fair Value
FAXED INCOME SECURITIES (98.9%) {continuad}
ITALY {0.4%)
CORPORATE BONDS & NOTES (0.4%)
ENI SpA
EUR 106,000 2.00% due 02/11/274 0.2% usp 59,017
Terna - Rete Elgtirica Narionale
EUR 100,000 2.38% due 11/09/2 71 0.2 58,639
TOTAL CORPORATE BONDS & NOTES 197,656
TOTAL ITALY 197,656
LUXEMBOURE [0.2%)
CORPORATE BONDS & NOTES (0.256)
Haolcim Finance Luxembourg SA.
EUR 131,000 3.00% dus 04/05/2404 0z 349,351
TOTAL CORPORATE BONDS & NOTES 149,351
TOTAL LUXEMBOURG 140,351
NETHERLANDS {11.3%)
CORPORATE BONDS & NOTES (11.3%)
ELM BV for Firmenich Imtemational S.A.
EUR B77,000 3.75% dus 09/03/25 17 931,251
Iberdrola International BY
EUR 1,100,000 LETH dus 01/28/260 21 1,126,282
Koninklijke FrieslandCampina NV
EUR 696,000 2,85% due 09/10/25i 13 657,630
Stedin Helding NV
EUR 300,000 1.50% due 12/31/2504 o.s 293,797
TenneT Holding BY
EUR 100,000 2.37% due 07/22/25' 0.2 104,454
Volkswagen International Finance Nv
EUR 1,300,000 3.88% due 06/14/2714 24 1,325,801
EUR 1,300,000 7.50% due 09/D6/284 27 1,508,788
EUR 200,000 7.88% dus 09/06/32(1 04 240,521
TOTAL CORPORATE BONDS & NOTES 6,228,634
TOTAL NETHERLANDS 6,228,634
PORTUGAL (0.2%)
CORPORATE BONDS & NOTES (0.2X)
EDP - Energias de Partugal S.A.
EUR 100,000  1,88% due 03/14/82 0.2 90,868
TOTAL CORPORATE BONDS & NOTES 50,868
TOTAL PORTUGAL 90,868
SPAIN {0.2%)
CORPORATE BONDS & NOTES (0.2%)
Redela Corp, 5.A.
EUR 100,000 4.63% due 05/07 281 02 110,102
TOTAL CORPORATE BONDS & NOTES 110,102
TOTAL SPAIN 110,102
SWEDEN {5.0%)
CORPORATE BONDS & NOTES {5.00%)
Tella Co. AB
EUR 267,000 1.38% due 05/11/81 05 269,792
Vattenfall AB
GBP 500,000 2.50% dus 06/29/83 1.0 537,009
GBP 1,500,000  6.28% due 08/17/83 35 1,926,286
TOTAL CORPORATE BONDS & NOTES 2,733,087
TOTAL SWEDEN 2,733,087
UNITED KINGDOM (30.0%)
CORPORATE BONDS & NOTES (30.0%)
BP Capital Markets PLC
EUR 693,000 3.25% dus 03/22/261 13 723454
EUR 2,776,000 3.63% dus 03/22/290 42 2,300,023
British Telecommunications PLC
EUR 200,000 1.87% due OB/18/B0MY 04 206,681
usp 2,018,000 4.25% dus 13/23/8104 2.4 1,888,735
GEP 600,000 B.38% due 12/20/83 15 758,898

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



NEUB CORPORATE HYBRID SECURITIES FUND
PORTOLIO OF INVESTMENTS (continued)
February 29, 2024

[Expressed in United States Dollar)

Principal % of Net
C ¥ ¥y Description Assats Fair Value
FIXED INCOME SECURITIES {98.9%] {continued)
UNITED KINGDOM {30,0%) {continued]
CORPORATE BONDS & NOTES (30.0%] {continued)
NGG Finance FLC
EUR 1,002,000 2.13% due 09/05/82 1.8% usp 939,437
GBP 2,373,000 5.63% due 06/13/73 5.4 2,965,698
SSEPLC
EUR 677,000 3.13% dus 04142704 13 696,131
GEP 303,000 3.74% due 01/14/260 07 363,157
EUR 1,282,000 4.00% due 03/21/28% 4 1,342,850
Vodafone Group PLC
usp 2,860,000 4,13% due 06/04/81 44 2,448,605
usp 400,000 6.25% due 10/03/78 0.7 357,860
EUR 1,200,000 6.50% due 08/30/83 5 1,380,261
TOTAL CORPORATE BONDS B NOTES 16,501,900
TOTAL UNITED KINGDOM 16,501,900
UNITED STATES (5.0%)
CORPORATE BONDS & NOTES {5.0%)
Southern Ce.
EUR 2,329,000 1.88% due 09/15/81 4.0 2,180,587
usp 600,000 4.00% due 01/15/51 1.0 576,187
TOTAL CORPORATE BONDS & NOTES 2,756,774
TOTAL UNITED STATES 2,756,714
TOTAL AXED INCOME SECURITIES [Cost USD 54,199,097} 54,452,255
TOTAL INVESTMENTS {Cost USD 54,199,097) 98.9% uso 54,452,255
CASH AND OTHER ASSETS IN EXCESS OF LIABILITIES 11 625,115
NET ASSETS 100.0% usp 55,077,371
1% Parpatual security. Maturity data presanted reprasents the nan call date.
Fund Level Forward Foreign Currency Exchange Contracts
Net Unrealized
Notional  Settlement L 1 P
Buy  Courtarparty Amount Date _ Sell {Dep } {Dep )
EUR Royal Bank of Canada 142,545 04/18/2024 USD {153,985} UsD 566 UsSD - usp 566
EUR State Street Bank And Trust Ca. 1,343,600 04/13/2024 USD (1,476,674} - {19,910 119,910)
EUR  State Street Bank And Trust Co. 214,023 D4f1R/2024  USD {230,225) 1824 - 1,824
GBP Royal Bank of Canada 12,240 04/18/2024 USD {15,500} - {12} (12)
USD  Reyal Bank of Canada 15,500 03/05/2024  GBP (12,244} 12 - 12
UsD  Goldman Sachs 209,651 04/18/2024¢ EUR {193,985) - (673) 673)
USD  State Street Bank And Trust Co. 236,111 04/18/2024 EUR (217,6089) 174 - 174
USD  State Street Bank And Trust Co. 341,670 04/18/202¢ EUR {310,904) 4,580 - 4,580
USD  State Street Bank And Trust Co. 39,394,587 04/18/2024 EUR (35,844,442} 531,156 - 531,156
USD SteteStreet Bank And Trust Co. 9,407,486 04/18/2024 GBP {7,A68,350) 47,083 - 47,083
USD  Waestpac Banking Corporation 147,294 D4f18/2024 EUR {135,972) - (131) {131)
USD  Westpac Banking Corporation 874,056 04/18/2024 EUR {800,000} 6,676 - 6,676
USD Westpac Banking Corparation 210,291 04/18/2024 GBP {165,252} 1,185 - 1,185
USD  Westpac Banking Corporation 500,874 04/18/2024 JPY (71,200,762} 21,014 - 21,014
USD 514,270 LSD (20,726} USD 593,544
JPY Hedgad Class Forward Foreign Currency Exchange Contracts
Nat Unrealized
Notional Sattlement 1 L lzed L lizad /
Buy  Courterparty Amount Dtz Sell Appreclation {Depreciation} {Depreciation)
JPY Royal Bank of Canada 12,965,618 04/18/2024 USD [90,759) USD — USD  (3488) USD  [3,488)
JPY  Royal Bank of Canada 19,153,517 DAF18/2024 LSO {131,347} - {2,425) [2,425)
JPY  State Street Bank And Trust Co. 20,300,155 D4/18/2024 LSD (138,987) - {2,286) 12,286)
JPY  Westpac Banking Conparation 4,710998,419 04/18/2024 USD  (33,008,474) - {1,388,650) {1,388,650)
JPY  Westpac Banking Corporation 75,000,000 04/18/2024 USD {528,504) - {23,678) {23,678)
JPY Westpac Banking Corporation 10,763,210 04/18/2024 USD (73,771) - f1,329) (1,324
JPY Westpac Banking Corporation 2,180,454 D4f18/2024 USD {14,856) - {219) {219)
JFY 'Westpac Banking Corporation 1,377,291 04/18/2024 USD {9,415) - {144) {144)
JPY Westpac Banking Corporation 1,430,458 0471872024 USD {9,625) 3 - 3
JPY ‘Westpac Banking Corporation 10,000,000 04/18/2024 USD (67,166) 144 - 144

The accompanying notes are an integral part of these financial statements.
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[Expressed in United States Dollar)

JPY Hedged Class Forward Forelgn Currency Exchange Contracts {continued)

Net Unrealized

Notional Sattlement e L lkad Appredatian/

Buy  Counterparty Amount Date _ Sall Appreciation {Depreciation} {Depreciation)
usk Goldman Sachs 79,344 04/18/2024 IPY (11,830,737} USD — usD {289) USD (284)
USD  Royal Bank of Canada 137,982 04/18/2024 IFY |20,188,651) 2,092 - 2,052
USD  State Street Bank And Trust Co. 120,664 04/18/2024 IPY (17,089,370} 5,567 - 5,567
USD Waestpac Banking Corporation 91,215 D4/18/2024 IPY  (12,619,854) - (450) (450)
USD ‘Westpac Banking Corporation 25368 04f18/2024 IPY {3,780,692) - (80} 80)
USD Westpac Banking Corporation 26,846 047182024 JPY {2,930,070) 393 - 393
USD  Westpac Banking Corporation 780,723 0471872024 IPY  (115,922,153) 49 - 449
USD Waestpac Banking Corporation 98,573 04/18/2024 JPY (14,408,124) 1,605 - 1,605
USD  Westpac Banking Corporation 1833468 04/18/2024 JPY  (271,083,000) 8,303 - £,803

USD 19056 LISD {1423,043) USD (1,403,987)

Curmancy legand

EUR Euro

GBP British Pound

Y lapanese Yen

usp United States Dollar

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



NEUB CORPORATE HYBRID SECURITIES FUND
NOTES TO FINANCIAL STATEMENTS
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ORGANIZATION

NEUB Corporate Hybrid Securities Fund (the "Series Trust”) is a 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 Islands 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 basis by Nikko AM Global Cayman Limited {the "Manager”}. The
Manager delegates investment management duties to Nikko Asset Management Co., Ltd., (the "Investment Manager”).
The ent Manager del a5 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”}, a limited partmership organized under the laws of the State of New York.

The investrment 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 investment grade and non-investment grade hybrid securities that
are Issued by non-financial corporate 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 portfolio
shall be BEB-/Baal or above.

Corporate hybrid debt securities are structured instruments that combine both equity and fixed income characteristics that
generally offer a means for issuers to borrow money from investors in retumn for interest payments. Such corporate issuers
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 become
increasingly standardized, the specific characteristics of each instrument [such as payment conditions, the ratio of debt and
equity-like features, time frames and applicable rates) can vary.

The Series Trust may also invest in fixed and floating rate debt securities, including bonds, Issued by governments and
government related entties.

Derlvative Instruments will be used for efficlent portfollo management and/for Investment purposes, 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) Limited {the "Trustee” and the "Administrator”) is named as Trustee of the Series Trust.

The Manager appointed Mitsubishi UF)] Morgan Stanley Securities Co., Ltd to act as Agent Company (the "Agent Company”)
and the Manager appointed Mitsubishi UF) Morgan 5tanley 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 Serles Trust by the Manager
from time to dme.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The Series Trust is an investrment company that follows the accounting and reporting guidance in FASE Accounting
Standards Codification 846.

Use of Estimates

The accompanying financial statements have bean prepared in accordance with accounting principles generally accepted in
the United States of America {“U.5. GAAP*). The preparation of financial statements in accordance with L1.S. GAAP requires
the Series Trust's managemeant to make estimates and assumptions that affect the reported amounts of assets and
liabilities and disclosures of contingent assets and liabilities at the date of the financial statements and the reported
amounts of revenues and expenses during the reporting period. Actual results, including the ultimate amount realized
upon the sale of fair valued investments, could differ from those estimates and such differences may be significant.

Basls of Accourrting

Security and contractual transactions are recorded on a trade/contract-date basis. Interest income is recorded on an
effective yield basis, net of any applicable withholding tax. Interest axpense and other expanses are recorded on an accrual
basis. Realized gains and losses from security transactions are computed on the basls of the average cost of the securities
sold or covered. Changes in the valuation of investments are recorded in the Statement of QOperations as unrealized
appreciation or depreciation.
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continued)

Valuation of Investments

Bonds and other debt securltles, Including restricted securitles {other than short-term obligations but Including listed
issues) are fair valued at their |ast sale price in the principal market in which such securities are normally traded, on the
basls of valuations furnishad 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/amoriization 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 U.S. GAAP, the Series
Trust discloses the fair value of its investments in a hierarchy that prioritizes the inputs to valuation techniques used to
measure the fair value. The hierarchy gives the highest priority to valuations based upon unadjusted quoted prices in active
markets for identical assets or liabilities (Level 1 measurement) and the lowest priority to valuations based upon
unobservabie inputs that are significant to the valuation (Level 3 measurements}. The guidance establishes three lavels of
the fair value hierarchy as follows:

¢«  Level 1 - Inputs that reflect unadjusted quoted prices In active markets for Identical Investments that the Serles
Trust has the ability to access at the measurement date;

+ level 2 - Inputs other than quoted prices that are significant and observable for the asset or liability either
directly or Indirectly, Including Inputs In markets that are not considered to be active;

*  Level 3— Inputs that are significant and unobservable.

Inputs are used in applying the various valuation technigues and broadly refer to the assumptions that market participants
use to make valuation decisions, including 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 significant 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 percelved risk of that Instrument.

Investments whose values are based on the quoted market prices in active markets, and therefore classified within Level 1,
would include actlvely traded equities, certaln U.S. govemment and sovereign obligations, and certaln money market
sacurities. The Investment Manager would not adjust the quoted price for such instruments, even in situations whara the
Serfes Trust held a large 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 quotations or alternative pricing sources supported by observable inputs are classified within Level 2, These include
investrnent-grade debt securities, short-term investments and forward foreign currency exchange contracts. As Level 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 Include asset-backed securltles and collaterallzed 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 valulng securitles are not necessarlly an indication of the risk associated with Investing
in those securities.



NEUB CORPORATE HYBRID SECURITIES FUND
NOTES TO FINANCIAL STATEMENTS {continued)
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continued)

Valuation of Investments (continued)

The following table presents the financial instruments camrled on the Statement of Assets and Liabllitles by caption and by
level within the valuation hierarchy as of February 29, 2024. Further classifications of the financial instruments are
presented in the Portfollo of Investments,

Assats at Falr Value Falr Valus at
Laval 1 Lavel 2 Laval 3 Fabruary 29, 2024
Fixed Incame Securities usD - UsD 54,452,255 UsD - UsD 54,452,255
Forward Forelgn Currency
Exchange Corracts - 533,326 533,326
Tetal uso - uso 55,085,581 usn — Uso 55,085,581
Liablities at Falr Value Falr Value at
Level 1 Level 2 Level 3 February 29, 2023
Forward Forelgn Currency
Exchange Contracts usp = Usp {1,443,769) usp = usp {1,443,769)
Total UsD - UsD [1,443,763) usD - USD  {1,443,769)

During the year ended February 29, 2024, there were no transfers in or out of Level 3. The Series Trust's policy is to
determine levelling and assess all transfers as at a year end date,

Forelgn Currency Transiation

Assets and liabilities held in currencies 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 are
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 arlsing from changes In market prices of securlties held. Such fluctuations are
included with the net realized and unrealized gain or loss from investments.

Income Toxes

Under the current laws of the Cayman Islands, there are no incomes, withholding, capital gains or other taxes payable by
the Serles Trust. In certaln jurlsdicons other than the Cayman Islands, foreign taxes may be withheld at source on
dividends and interest received by the Series Trust. Capital gains derived by the Series Trust in such jurisdictions generally
will be exempt from foreign income or withholding taxes at source. The Serles Trust intends to conduct Its affalrs such that
it will not be subject to income tax in any jurisdiction. As a result, no provision for income taxes has bean made in the
financial statements. Unithalder may be taxed on thelr propartionate share of the Serles Trust's tax basls Income based on
their individual circumstances.

The Serles Trust follows the authoritative guidance on accounting for and disclosure of uncertalnty in tax positions
[Financial Accounting Standards Board [“FASB") - Accounting Standards Codification 740), which requires the Manager to
determine whether a tax position of the Series Trust is more likely than not to be sustained upon examination by the
applicable taxing authority, including resolution of any related appeals or litigation processes, based on the technical
merits of the position. For tax positions meeting the more likely than not thresheld, the tax benefit recognized in the
financial statements is reduced by the largest benefit that has a greater than fifty percent likelihood of being realized upon
ultimate settlemant with the relevant taxing authority. The Manager has determined that there is minimal or no effact on
the financial statements being under this authoritative guidance.

Forward Foreign Currency Exchange Contracts

The Serles Trust may enter Into forward forelgn currency exchange contracts to hedge against foreign currency exchange
rate risks on all or a portion of non-USD denominated investments or for efficient portfolio management purposes. When
entering Inta a forward forelgn currency exchange contract, the Series Trust agrees to recelve or dellver a fixed gquantity of
foreign currency for an agreed-upon price on an agreed future date. These contracts are valued daily, and the Series Trust’s
net equlty therein, represanting 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
reperting date, Is Included In the Statement of Assets and Llabllitles. Reallzed and unreallzed gains and losses are Included
in the Statement of Operations.
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continued)

Forword Foreign Currency Exchange Contracts [continued)

These Instruments Involve market risk, credlt risk, or both kinds of risks, In excess of the amount recognized In the
Statement of Assets and Liabilities. Risks arise from the pessible 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 Class level hedging,
the Series Trust had net realized losses of USD 1,273,943 on 56 forward foreign currency exchange contracts during the
year with an average noticnal of USD 7,572,002 and an average term to maturity of 70 days. The Series Trust also had net
realized losses of USD 4,736,897 on 30 forward foreign currency exchange contracts held at the Class JPY Hedged level
during the year with an average notional of USD 9,676,215 and an average term to maturity of 84 days. The average
notional of the forward foreign currency exchange contracts held for class level hedging throughout the year is broadly
consistent with the NAVY of the JPY class at each paint in time.

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

Cash ond Forelgn Currency
Cash and forelgn turrency comprises all currency held with the Custodian, and ovemight and other short term placements
with other financial institutions.

UNITS

The net assets of the Series Trust are divided into JPY Class Units and USD Class Units. The Units are denominated in
Japanese Yen and United States Dollar. JPY Class Units and U5SD Class Units are available to an eligible investor who is any
persan, corporation or entity which is not (i} a citizen or resident of the U.5., 3 partnership organized or existing in the U.5.,
or any corporation, trust or other entity arganized under the laws of or existing in the US; {ii) a person or entity resident or
domiciled in the Cayman Islands (excluding any obiect of a charitable trust or power or an exempted or non-resident
Cayman Islands company?; {iii) unable to subscribe for or hold Units without violating applicable laws, or {iv) a custodian,
nomines, or trustee for any person, corporation or entity described in (i) to [jii) above. Both the JPY and USD classes share
proportionately in the gains and losses of the Series Trust lavel investments. In addition, the JPY class receives gains and
losses from the FX forwards held at the JPY Class 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 classes of Units of the Serles Trust without prior notice to or written
consent of the Unitholder.

All of the net assets attributable to JPY Class Unlts and USD Class Units are held by one nominee account Unitholder.

1PY Class. USD Class Taotal Series Trust

Balance at February 28, 2023 usp 36,434,785 USD 16,402,183 LSD 52,836,968
Subscriptions during the year 3,384,598 9,785,058 13,168,656
Redemptions during the year {6,939,188) (1,556,423) (8,525,611)
Distributions {1,240,395) {795,179) (2,035,575)
Net (decrease]/increase in net assets resulting frem operations {2,334,607) 1,976,540 (358,067)
Net Assets at February 29, 2024 UsD 29,305,192 USD 25,772,179 UsD 55,077,371
Number of Units in issue at February 28, 2023 597,832 1,804,763 2,403,596
Units issued during the year 58,440 1,061,557 1,119,997
Units redeemed during the year {124,565} {169,650} [294,219)
Number of Unlts in Issue at February 29, 2024 531,704 2,696,670 3,228374
Net Asset Value per Unit at February 29, 2024 usp 55,12 USD 9.56

Subscriptions for Unlts

USD Class Units were first issued at an initial issue price of USD 10.00 per Unit IPY Class Units were first issued at an initial
issue price of IPY 10,000 per Unltt. On and after initial closing day, the minimum initlal subseription for USD Class Units per
subscriber is 10 Units or more, and in multiples of 1 Unit thereafter. The minimum initial subscription for JPY Class Units
per subscriber Is 1 Unlt or more, and in multlples of 1 Unlts thereafter.

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

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 liabilities from
equity. Redemptions, whether expressed as United States Dollar, Japanese Yan or Units, are recognized as liabilities when
each of the United States Dollar, Japanese Yen and Unit amounts 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 29, 2024. There were USD 246,741 of redemptions payable as at February
29, 2024, included as Pavable for Units redeemed in the Statement of Assets and Liabilities.

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, commencing on February 22, 2017, or such other day or days as the Manager may from time to time determine in respect
of the Series Trust also a {*Valuation Day®})). There will be no repurchase charge on repurchases of Units held over five years.

In the gvent that the Trustee or the Manager 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 Serles Trust to be required to register, be subject to tax or violate the laws of any Jurlsdiction, or If the Trustee
or the Manager has reason to doubt the legitimacy of the source of monies used to fund the subscription or purchase of
such Units, or for whatever reasan (which may not be disclosed by the Trustee or the Manager to Unitholder} that the
Trustee or the Manager considers appropriate at its absclute discretion having regard to the interests of the Unithelder of
the relevant Class or the Unltholder of the Serles Trust as a whole, 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 Manager evidence of
such sale, falling which the Manager may redeem such Units.

Termination of the Serles Trust

Upon termination, the Manager will realize all the assets of the Series Trust, and after paying out or retalning adequate
provision for all liabilities properly payable and retaining provision for the costs of the termination, the Trustee shall
distribute the proceeds of that rezlization to the Unitholder proportionately to thelr respective Interests In the Serles Trust
as of the date of termination of the Series Trust.

Distributions to Unitholder

The Manager may, in its sole discretion, declare distributions and no guarantee is made that these will take place.
Distributions will be declared on each Distribution Record Date and calculated on each Ex-Distribution Date. Distribution
Perlcd 1s a period commencing fram the calendar day following the preceding Distribution Record Date and ending an and
including the Distribution Record Date. The distributions will be paid on the relevant Distribution Payment Date, provided
that such amount {If any) declared with respect to the relevant Class of Units In respect of the applicable Distribution
Pariod shall only be paid out of the Series Trust’s net income, realized and unrealized capital gains and any distributable
funds of the Serles Trust atirlbutable to such Class of Units as detarmined 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 Unlts per Unithelder. This results In a Unltholder's overall Investment In the Serles
Trust being reduced. In addition, any distributions during a Distribution Period which are in excess of the Series Trust's net
Increase in net assets resulting from operations results In a portion of the distribution belng retum of capital.

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

Capitolization

The Net Asset Value per Unit is calculated for each Dealing Day (each valuation Day, or such other day or days as the
Manager may from time to ime determine In respect of the Serlas Trust), by dividing the differance 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 (continued)

Capltallzation feontinued)
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 Codlfication (ASC) 815-10-50 requires disclosures about dertvative Instruments and hedging activities.
It requires that the Series Trust disclose: a) how and why an entity uses derivative instruments, b} how derivative
Instruments and related hedged Items are accounted for and ¢} how derlvative Instruments and related hedged Ttems
affect an entity’s financial position, 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 exchange contracts held by the Series Trust do not
qualify as hedges for accounting purposes under the requirements of ASC 815. The fair value of these derivative
instruments Is included in the Statement of Assets and Uabilities with changes in fair value reflected as realized
gains/{losses) or net change in unrealized appreciation/(depreciation) on derivatives within the Statement of Operations
[Nate 2).

The Series Trust may enter into an International Swaps and Derivative Association, Inc. Master Agreament (“ISDA Master
Agreement”) with its counterparties in order to mitigate counterparty risk. The ISDA Master Agreement is typically
negotlated by the Serles Trust and its counterpartles, contalning the bl-lateral terms and condltions for all subsequent
derivative transactions. The ISDA Master Agreement allows for the netting of all amounts owed to or due from
counterparty Into a single net payment If a credit event or default should oceur.

The Series Trust has elected to not offset fair value receivables and payables far derivative contracts on the face of the
Statement of Assets and Liabllities,

At February 29, 2024 the Serles Trust had entered Into the following derlvative assets by counterparty net of amounts
available for offset under 3 Master Netting Agreement ("MNA”) and net of any collateral received by the Series Trust:

Darhvative Assets Derivatvas Non-cash Cash Net Amount of
C ty Subject to a MNA _ Awailable for Offsat Call | d Coll 1 d Derivative Assets'
Royal Bank of Canada usb 2,670 USD {2,670) USD — UsD - UsD -
State Street Bank And Trust Co. 560,384 {22,196) - - 568,188
Westpag Banking Corporation 40,272 {40,272} - - -
Total usp 633,326 USD [65,138) USD - usp - Uso 568,188

At February 29, 2024 the Serles Trust had entered Into the following derlvative llabllitles by counterparty net of amounts
available for offset under a MNA and net of any collateral pledged by the Series Trust:

Net Amount of
Dervathe Labllitles Derivatives Non-cash Cash Derlvative
Cou Su to aMNA Avallable for Offsat Collateral Pla Collataral P Uabllitias*
Goldman Sachs usp 952 UsD - usD - usph - usD 962
Ruoyal Bank of Canada 5,925 {2,670) - - 3,255
State Street Bank And Trust Co. 22,196 {22,196} - - -
Westpac Banking Corporation 1,414,686 {40,272) — - 1,374,414
Total usb 1,443,769 USD (65,138) USD = UsDh = Usb 1,378,631
1 Net amount equals the net amount receiva ble/payable frem the counterparty in the event of default.
At February 29, 2024 the Serles Trust had entered Into the following derivatives:
Asset Dervatives Liabllity Derivatives
Darivatives Statement Statament
Not Accountad for as of Assets and of Assats and
Hudging Instr Uabllitlas Locath Fair value Uabilitins Locath Falr Valua
Forward foreign currency  Unrealized appreciation Unrealized depreciation
exchange cortracts on forward forelgn on forward foreign
{Currency Risk) currency exchange usp 633,326 currency exchange Usp (1,443,769)
contracts contracts
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DERIVATIVE FINANCIAL INSTRUMENTS {continuad)

The effect of derivative instruments on the Statement of Operations for the year ended February 29, 2024:
Changa In Unrealzed

Location of Realized Apprecdiation or
Dertvatives Not Aceounted  Gain or [Loss) Galn or {Losg) |Depreciation) on
for as Hedging Instr on Derhatives on Cerlvatives Derivathves
Forward forelgn currency Net realized kosses on forward foreign
eichange contracts currency exchange contracts;
{Currency Risk) change in unrealizad appreciation uUsD {6,010,840} USD 248,010

on forward foreign currency exchange contracts

MANAGEMENT FEES

The Manager receives, out of the assets of the Series Trust, a management fee of a total of 0.65% per annum [0.30% per
annurm in respect of fee for the Manager and the Investment Manager and 0.35% 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 Serles Trust, for any expenses Incurred by It In
the proper performance of its powers and duties as permitted under the Master Trust Deed. During the year ended
February 24, 2024, the Manager earned fees of USD 351,471 of which USD 23,878 |s stlll outstanding as of February 29,
2024,

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 appainted 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 Custodlan and Sub-Administrater recelves, out of the assets of the Serles Trust, an administration fze (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 milllon;

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

-0.06% over USD 500 milllon.

In addition to the above NAV based fee, there is 3 transactional based fee charged, which varies depending on the volume
of transactions.

Such administration fee |s payable monthly n arrears, and subject to the minimum annual fee of USD 80,000. In addition,
the Custodian and Sub-Administrator also receives tustomary safekeeping fees and transaction charges. All out-of-pocket
expenses of the Custodlan and Sub-Adminlstrator are borne by the Serles Trust, During the year ended February 29, 2024,
the Custodian and Sub-Administrator eamed fees of USD 135,398, of which USD 11,394 is still outstanding as of February
29, 2024,

TRUSTEE FEES

The Trustee receives, cut of the assets of the Series Trust, a combined fee at the rate of 0.015% per annum of the Net
Asset Value accrued on, and calculated as at, each Valuation Day and payable semi-annually in arrears, subject to a
minimum annual fee of USD 15,000, During the year ended February 29, 2024, the Trustee eamed fees of USD 15,038, and
there was an amount of USD 21,331 still cutstanding as of February 29, 2024.

AGENT COMPANY'S FEES

The Agent Company recelves, out of the assets of the Serles Trust, a fee at the rate of 0.05% per annum of the Net Asset
Value accrued on, and calculated as at, each Valuation Day and payable quarterly in arrears. During the year ended
February 29, 2024, the Agent Company earned fees of USD 27,036, of which USD 12,002 Is still outstanding as of February
29, 2024,
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DISTRIBUTOR'S FEES

The Distributor recelves, out of the assats 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 quartery in arrears. During the year ended February 29,
2024, the Distributor eamed fees of USD 351,471, of which USD 50,776 is still outstanding as of February 29, 2024,

OTHER FEES AND EXPENSES

The casts 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, were estimated at launch to amount to approximately USD 180,000, Such costs and
expenses will be amortised within the first five (5} financial years of the Series Trust unless the Trustee decides that some
other method shall be applied. The Administrator receives USD 1,500 per annum for FATCA f 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), credit risk and liquidity risk.

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

The Series Trust’s investrnent management process is described in Note 1. The primary determinant of the Series Trust's
abllity to meet Its objective of mid to long term capital appreclation while earning Income ls dependent on the
performance of its investments in corporate bonds and notes. The Series Trust’'s overall market positions are monitored on
a dally basls by the Serles Trust's Investment Manager.

The value of the Series Trust's investments is affected by a number of factors, including but not limited to, changes in the
wider economy, financlal and currency markets, forelgn currency exchange rates, Interest rate movements and credit
ratings of debt issuers.

The Series Trust may enter into forward foreign currency exchange contracts which to varying degrees represent a market
risk in excess of the amount reflected on the Serles Trust's Statement of Assets and Uabllitles. The notlonal amount of the
contract represents tha 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 illiquid market for the contracts, that the change
in the value of the contract may not directly correlate with changes in the value of the underlying currencies or that the
counterparty to a forward contract defaults on Its obligation to perform under the terms of the contract. The Serles Trust’s
exposure to loss due to counterparty non-performance on open forward foreign currency exchange contracts is limited to
the unrealized appreclation Inherent In such financlal Instruments which are recognized In the Statement of Assets and
Liabilities.

Interest Rate Risk

The Serias Trust's exposure to changes in interest rates relates primarily to the Series Trust's investments in debt securities
contracts. Interest rate fluctuations may also affect the fair value and pricing of derlvative instruments purchased or sold
short by the Series Trust. The Investment Manager continuously menitors the Series Trust's exposure to interest rate risk
and the Series Trust's overall Interest sensltivity on a regular basls.

Many financlal Instruments used a floating rate based on the London Interbank Qffered Rate ("LIBOR™), the offered rate at
which major international banks can obtain wholesale, unsecured funding. LIBOR was a significant factor In determining
the Series Trust's payment obligations under a derivative investment, the cost of financing to the Series Trust or an
investrment’s value or retumn to the Series Trust, and was used in other ways that affected the Series Trust’s investment
performance. The United Kingdom’s Financial Canduct Autharity phased out of LIBOR. Although many LIBOR rates were
phased out by the end of 2021, a selection of widely used USD LIBOR rates continued to be published through June 2023 in
order to assist with the transition. The Series Trust was exposed to financial instruments tied to LIBOR to determine
payment obligations, financing terms, hedging strategies or investment value. The transition process away from LIBOR and
any increased volatility and illiquidity in markets for, and reduced effectiveness of new hedges placed against, instruments
whose terms previously included LIBOR were not material to the Series Trust,
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FANANCIAL RISK MANAGEMENT (continued)

Credit Risk

Credit risk represents the potential loss that the Series Trust would incur if the counterparties or issuers of debt securities
failed to perform pursuant to the terms of their obligations 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 financlal condition of the Series Trust.

While both the U.S. Bankruptcy Code and the Securities Investor Protection Act of 1970 seek to protect customer property
in the event of a failure, insolvency 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 Series Trust would not incur losses due to Tts 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 is in
custody with a single institution, such losses could be significant and could materially impair the ability of the Series Trust
to achieve its invastment 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.

Uquddlity Risk
Investors should be aware that the value of Units might fall as well as rise, Investment in the Series Trust involves a degree
of risk, there can be no assurance that the Serles Trust's Investment objective will be achleved.

The Series Trust is exposed to daily repurchase of its Units but management believes that the Series Trust has sufficient
resources to meet the present and foreseeable needs of Its buslness operations and, If necessary, the liquidlty to fund
repurchases and achieve a market position appropriately reflecting a smaller capital base. This position is monitored
continuzlly by management to ensure that the Serles Trust has the abllity to meet its obligations.

At February 29, 2024, substantially all the Investments of the Serles 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 Serles Trust expects tc hedge Japanese Yen, the value of the Serles Trust's net assets attributable to JPY
Class. As a result, the Series Trust will incur gains/losses on its forward foreign currency exchange contracts which are used
to hedge the JPY Class net assets to Japanese Yen, and such galns/losses are fully allocated to JPY Class. All such JPY
hedging gains/losses have been reflected in the total returns as presented in the Financlal Highlights and are included in
reallized and unrealized gains/losses In the Statement of Operatlons. Refer to Note 1 for further detalls on the Serles Trust's
currency hedging strategy. The Investment Manager monitors the Serles Trust’s currency exposure on a daily basis.

COMMITMENTS AND CONTINGENCIES

In the normal course of business, the Trustee on behalf of the Series Trust may enter into cantracts that contaln a varlety
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 partles 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 expasure under any such arrangements is unknown, as exposure only arises to the extent future tlaims
that have not yet occurred are made against the Trustee. However, based on experience, the Trustee expects the risk of
loss to be remote.

SUBSEQUENT EVENTS

Management performed a subsequent events revlew up to June 7, 2024, which Is the date the financlal statements were
available to be issued.

Effective March 1, 2024 through June 7, 2024, there were subscriptions of USD 86,577 and there were redemptions of USD
3,130,183 in respect of Class JPY Units. There were distributions of USD 246,407 in respect of Class JPY Units.

Effective March 1, 2024 through June 7, 2024, there were subscriptions of USD 3,550,434 and there were redemptions of
USD 440,080 in raspect of Class USD Units. There were distributions of USD 254,065 in respect of Class USD Units.

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



