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EH (98.7%)
~LF— (1. 7%)
A (1L7%)
Proximus SADP
Z—n 700,000 4. 75% due 07/02/31(D 848, 321
&SR 848, 321
N R—LF 848, 321
HFE (1.5%)
HiE (7.5%)
Bell Telephone Co. of Canada or Bell Canada
K B 1,000, 000 6. 88% due 09/15/55 1,044, 224
Enbridge, Inc.
kR 1,809,000 5.50% due 07/15/77 1, 816, 867
kR 360,000 6.00% due 01/15/77 362, 741
kR 333,000 7.63% due 01/15/83 365, 891
Rogers Communications, Inc
kR 149,000 5. 25% due 03/15/82 149, 188
AL 3, 738,911
HF X EE 3, 738, 911
Fre—27 (2.0%)
HiE (2.0%)
Orsted AS
a—n 800,000 5. 13% due 03/14/24( 974, 078
HESE 974, 078
Fro=—J &5 974, 078
752 (17.1%)
tE (17.1%)
Engie S.A
Z—n 1,500,000 5.13% due 03/14/33(D 1, 873, 662
Orange S.A.
2—n 2,600,000 5.38% due 01/18/30(1) 3, 262, 582
TotalEnergies SE
2—n 700,000  2.00% due 06/04/30(D 773, 778
2—n 1,100,000 2. 13% due 07/25/32(D 1,167,716
2—n 450,000 4. 12% due 11/19/29(D 542, 331
Veolia Environnement S.A.
2—n 700,000 5.99% due 11/22/28(D 881, 851
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FA4Y (3.2%)
A (3.2%)
EnBW Energie Baden—-Wuerttemberg AG

a—n 900, 000 5. 25% due 01/23/84 1, 126, 183
Merck KGaA

a—n 400, 000 3. 75% due 11/24/55 471, 662
tESEE 1, 597, 845
Kg ozt 1,597, 845
A% YT (10.3%)
& (10.3%)
Enel SpA

a—n 3,800,000 4.50% due 10/14/32(D) 4,541, 640
Eni SpA

a—n 400,000 4. 13% due 01/19/32(D 470, 603
Terna — Rete Elettrica Nazionale

a—n 100,000 2. 38% due 11/09/27(D 116, 590
&SR 5,128, 833
A2V TEHE 5,128, 833
5% (11.5%)
& (11.5%)
Alliander NV

a—n 100,000 4. 50% due 03/27/32(D 122, 561
JT International Financial Services BV

Z—n 1,000,000 3.87% due 09/04/55 1,177,027
Stedin Holding NV

a—n 500,000  4.25% due 10/21/35(D 589, 393
Telefonica Europe BV

a—n 500,000 5. 75% due 01/15/32(D) 625, 247
Volkswagen International Finance NV

a—n 1,300,000 3.88% due 06/14/27( 1, 542, 086

a—n 1,300,000 7.50% due 09/06/28(1) 1, 667, 555
&S 5, 723, 869
5 EFEEH 5,723, 869
B RHA (0.2%)
HiE (0.2%)
EDP S. A.

a—n 100,000  1.88% due 03/14/82 111, 810
&S 111, 810
B N AVEE 111, 810
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Z~2A v (10.5%)
A& (10.5%)
Iberdrola Finanzas S.A.

a—n 400,000 3. 75% due 08/05/31(D) 0.9 469, 982

a—n 2,000,000 4.25% due 05/28/30(D 4.9 2, 410, 046

a—nu 1,300,000 4.87% due 01/16/31D 3.3 1,612, 636
Redeia Corp. S.A.

a—n 100,000  4.63% due 05/07/28(1) 0.2 121, 810
Telefonica Emisiones S.A.

a—n 300,000 4.38% due 01/19/31(D) 0.7 353, 096

a—n 200,000  4.88% due 01/19/34(D 0.5 234, 422
AR 5,201, 992
2RA VAR 5,201, 992
27 =—5 > (0.3%)
& (0.3%)
Vattenfall AB

YRR 100,000  2.50% due 06/29/83 0.3 127, 728
&S 127,728
2y —F AR 127, 728
HE (23.0%)
& (23.0%)
BP Capital Markets PLC

a—n 2,276,000 3.63% due 03/22/29(D 5.4 2,700, 672
British Telecommunications PLC

kR 2,018,000 4.25% due 11/23/81 4.0 1, 990, 169

BHRURN 600, 000 8. 38% due 12/20/83 1.8 869, 357
Centrica PLC

YRR 500, 000 6. 50% due 05/21/55 1.4 697, 433
NGG Finance PLC

Z—n 1,002,000 2.13% due 09/05/82 2.4 1, 166, 500
SSE PLC

a—n 177,000  3.13% due 04/14/27(D 0.4 209, 083

a—n 982,000  4.00% due 01/21/28(D 2.4 1,172,085
Vodafone Group PLC

kKoL 2,460,000 4.13% due 06/04/81 4.7 2,327,315

a—n 200, 000  6.50% due 08/30/84 0.5 257, 627
HESE 11, 390, 241
HEEH 11, 390, 241
HKE (11.4%)
g (11.4%)
CVS Health Corp.

KR 1,000,000 6.75% due 12/10/54 2.1 1, 040, 175
NextEra Energy Capital Holdings,

aZ—n 500, 000 4. 00% due 05/15/56 1. 589, 448

KR 1,000,000 6.75% due 06/15/54 2. 1, 064, 694
Sempra

b A% 600, 000 6. 40% due 10/01/54 1.2 612, 160
Southern Co

a—nu 1,029,000 1.88% due 09/15/81 2.4 1, 188, 402
Verizon Communications, Inc.

a—nu 1,000,000  4.00% due 06/15/56 2.4 1,178, 193
&S 5,673, 072
KEEF 5,673, 072
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EHEE (BF 44,635 421k K1) 49, 018, 620
BEAMEERESE (B 44,635, 421K K) 98.7 49, 018, 620
AEZEX2HEBLIOZOMOERE 1.3 643, 304
P 100.0 49, 661, 924
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Z—1 Citibank NA 42,208 202644 A15H KR (50, 000) — (53) (53)
Z—1  Citibank NA 84,682 202644 A15H KR (100, 000) 207 — 207
Z—u  Goldman Sachs 202,566 20264E 4 150 K R (237, 960) 1,745 — 1,745
2 gzzzéaBa“k of 400,000 20264E4 H15H K K (473, 302) 35 - 35
State Street
Z—m  Bank And 300,000 20264E4 A15H K Kb (351, 659) 3, 344 — 3, 344
Trust Co.
geAy o poval Bank of 309 405 2026624 B15H  =2—n (400, 000) - (3,511)  (3,511)
E N EZEZEaBa“k of 30,000 20264E4 A150 kK (40, 329) 10 — 10
State Street
R/ Bank And 37,690,734 20264E4 H15H =—u (32,032, 955) —  (215,218) (215,218)
Trust Co.
State Street
¥ R/ Bank And 228,367 202644 A15H =—n (194, 470) — (1, 757) (1, 757)
Trust Co.
State Street
KL Bank And 146,351 202644 H15H =—n (122, 709) 1,144 — 1,144
Trust Co.
State Street
R/ Bank And 2,268,942 202644 H15H #AEL K (1,676,612) 14, 492 — 14, 492
Trust Co.

20,977 (220,539) (199, 562)
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HA] Citibank NA 2,351,946, 191 20264F4 H15H K K/ (15, 162, 998) - (39,319) (39, 319)
State Street

A Bank And 7,785,365 20264FE4 H15H K R (51, 223) — (1, 161) (1, 161)
Trust Co.
State Street

A<M Bank And 6,426,046 20264F-4 H15H K R (41, 282) 39 — 39
Trust Co.
State Street

A Bank And 7,549,426  20264F4 H15H K R (48,121) 424 — 424
Trust Co.
State Street

HZAM Bank And 10,596,632 20264F4 H15H K R (67, 383) 756 — 756
Trust Co.

HAH UBS AG 5,855,836 20264E4 H15H KR (38, 358) — (703) (703)
Westpac

AZM Banking 644,555 20264E4 H150 kR (4, 227) — (82) (82)
Corporation

>k F/L Citibank NA 55,208 20264E4 H15H HAH (8,492, 911) 596 — 596

* koL Ezzifa““ of 42,648 20264E4 H15H HAM (6,698, 521) — (426) (426)
State Street

>k RV Bank And 53,341 202654 150 HBAH (8,370, 377) — (483) (483)
Trust Co.
Westpac

>k R/ Banking 77,961 20264F4 A15H HAM (12, 246, 022) — (784) (784)
Corporation
Westpac

>k R/ Banking 46,809 20265-4 H15H HAHM (7, 354, 604) — (483) (483)
Corporation
Westpac

% KL Banking 29,912 202644 H15H HAHM (4, 637, 680) 91 — 91
Corporation
Westpac

>k R/ Banking 46,048 202654 H15H HAHM (7, 080, 868) 516 — 516
Corporation
Westpac

>k RV Banking 89,888 202644 H15H HAM (13,781, 685) 1,268 — 1,268
Corporation
Westpac

>k KL Banking 62,892 20265-4 H15H HAHM (9, 555, 569) 1, 447 — 1, 447
Corporation
Westpac

>k RV Banking 309,819 20264F4 A156H HAM (47,946, 045) 1,512 — 1,512
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6, 649 (43, 441) (36, 792)
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Report of Independent Auditors

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

Opmion

We 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, 2026, 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, 2026, 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 Opmion

We conducted our audit in accordance with anditing 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. 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 ofinternal 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 inthe 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.

Auditors' Responsibilities for the Audit of the Financial Statementis

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

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay,
P.0. Box 258, Grand Cayman, KY1-1104,
Cayman Islands

www.pwc.com/ky T: +1 (345) 949 7000, F: +1(345) 949 7352



a guarantee that an audit condueted 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 ciissions, 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:

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 error, and design and perform audit procedures responsive to those risks. Such procedures
inclide 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 opinion onthe
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 ofthe
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 octher matters, the
planned scope and timing of the audit, significant audit findings, and certain internal control-related matters
that we identified during the audit.

-Pr'fce the_!‘hoqjt_ C?OPU:S

June 8, 2026



NEUB CORPORATE HYBRID SECURITIES FUND

STATEMENT OF ASSETS AND LIABILITIES

February 28, 2026

(Expressed in United States Dollar, unless otherwise indicated)

Assats:

Investrments in securities, at value {cost of USD 44,635,421} Ush 49,018,620
Cash 75,230
Foreign aurrency, at value {cost of USD 73,301) 72,872
Receivable for Units issued 109,384
Interest recefvable 918,046
Unrealized apprediation on forward fereign currency exchange contracts 27,626
Total assets 50,221,778
Liabilities:

Payahle for Lnits redeerned 127,638
Unrealized depreciation on forward foreign currency exchange contracts 263,980
Accrued distributor's fees 42,605
Accrued professional fees 27,522
Accaued custodian and sub-administrator's fees 26,699
Accrued management fees 17,959
Accrued sgent company's fees 11,374
Acorued trustee fees 4,344
Accrued other expenses 37,733
Total lishilities 558,854
Net Assets Attributable to Unitholder UsD 49,661,524

Analysis of Net Assets:

Paid in capital usD 64,457,332
Curnulative net earnings and distributions {14,795,408)
Net Assets Attributable to Unitholder UsD 49,661,924

Net Asset Value per Unit

{PY Class IPY 2,258,191,844 + 283,316 Units outstanding) PV 7,971
{USD Class USD 35,197,925 + 3,475,577 Units outstanding) USD 10.13

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



NEUB CORPORATE HYBRID SECURITIES FUND
STATEMENT OF OPERATIONS

For the Year Ended February 28, 2026
{Expressed in United States Dollar)

Investment Income:
Interest (net of withholding taxes of USD 44,693)
Total Investrent Income

Expensas:
Distributor's fees
Management fees
Custodian and sub-administrator's fees
Professional fees
Agentcompany's fees
Trustee fees
Transfer agent fees
Other expenses
Total Expenses

Net Investment Income

Realized gains/{losses) and change in unrealized appreciation/{depredation):
Realized gains/{losses)
Investrmentsin securfties
Foreign currency transactions and forward foreign currency exchange contracts
Net realized losses
Change in unrealized appredation/{depreciaticn)
Investmentsin securities
Foreign aurrency translations and forward foreign currency exchange contracts
Net change in unrealized appreciation
Net realized losses and change in unrealized appreciation

Net increase in net assets resulting from operations

* Includes reversal of previously accrued expenses.

usb 3,118,635
3,115,633

340,564
340,564
143,045
49,607
26,197
14,998
(1,779)*
16,312
929,508

2,189,131

1,232,630
(4,315,487)

3,082,857

3,603,506
(927,736)

2,675,770
(407,087)

UsD 1,782,044

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 28, 2026
{Expressed in United States Dollar)

Increase [Decrease] in Net Assets from:

Operations:

Netinvestment income usD 2,189,131
MNetrealized losses (3,082,857}
Net change inunrealized appreciation 2,675,770
Netincrease in net assets resulting frem operations 1,782,044

Distributions to Unitholder:

IPY Jass (642,292}
USD dass {1,267,616)
Total Distributions (1,309,308

Capital Transactions:

Units fssued
IPY dass (952 Units) 50,917
USD dass {514,217 Units) 5,126,565

Units redeemed

IPY Class (63,527 Units) (3,392,085)
USD Class {444,655 Units) (4,464,342}
Net decrease in net assets resulting from capital transactions (2,679,845)
Total Decrease in Net Assets 2,807,713]
Net Assets:
Beginning of year 52,469,637
End of year LsD 49,661,924
————

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



NEUB CORPORATE HYBRID SECURITIES FUND

STATEMENT OF CASH FLOWS

For the Year Ended February 28, 2026
{Expressed in United States Dollar)

Cash flows from operating activitias:

Netincrease in net assets resulting frem operations

Adjustmentsto reconcile the net increase in net assets resulting from operations to net cash provided by

operating activities:
Purchase of investments

Proceeds from sale and maturity of investrments

Net amortization and {accretion) of premiums and discounts on corporate debt obligations and short term

Investrnents

Realized gains on investments in securities

Change in unrealized appredation on investments in securities

Change in unrealized depredation on forward foreign currency exchange contracts

Change in assets and liabilities related to operations:

Decrease in interest receivable

Increase in accrued agent company's fees

Increase in accrued custodian and sub-administrator's fees

Increase in accrued distributor's fees
Decrease in accrued management fees
Decrease in acorued professional fees
Decrease in acorued trustee fees
Increase in accrued other expenses

Net cash provided by operating acti

Cash flows used in finandng activities:
Proceeds from Units issued

Payments on Units redeemed
Distributions paid to Unitholder

Net cash used in financing activities

Net decrease in cash and foreign currency

Cash and foreign currency at beginning of year

Cash and foreign currency at end of year

ush 1,782,044

115,244,936)
19,622,692

(817,409)
(1,232,630)
(3,603,506)

955,818

33,225
2

3,098

g
12,134)
116,232)
14,233)
25,432
1,501,239

7,250,613
(7,729,693)
{1,909,308)
{2,388,988)

(887,749)
1,035,851
UsD 148,102

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

FINANCIAL HIGHLIGHTS

For the Year Ended February 28, 2026

Selected Per Unit Data and Ratios

{Expressed in United States Dollar, unless otherwise indicated)

JPY Class UsD Class

For the Year Ended For theYear Ended

February 28, 2026 February 28, 2026
Net Asset Value, beginning of year 1PY 8,135 USD 9.92
Net investment income® 337 0.42
Net realized and unrealized gains/{losses) {201) 0.15
Net increase in net assets resulting from operations 136 0.57
Less distributions {300} {0.36)
Net Asset Value, end of year IPY 7,971 USD 10.13
Total return 1.71% 5.86%
Ratios/Supplemental data:
Net assets end of year {000's) IPY 2,258,192 USD 35,198
Ratio of expenses to average net assets 1.78% 1.77%
Ratio of net investment income to average net assets 4.20% 4.17%

W Calculated using average Units outstanding for the year.

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



NEUB CORPORATE HYBRID SECURITIES FUND
PORTFOLIO OF INVESTMENTS

February 28, 2026

{Expressed in United States Dollar)

Principal % of Net
Currency Amount Security Description Assets Fair ¥ alue
FIXED INCOME SECURITIES [98.7%)
BELGIUM [1.7%)
CORPORATE BONDS & NOTES [1.7%)
Proximus SADP
EUR 700,000 4.75% due 07/02/311 1.7% usD 248,321
TOTAL CORPORATE EOMDS & NOTES 348,321
TOTAL BELGIUM 348,321
CANADA {7.5%)
CORPORATE BONDS & MOTES [7.5%)
Bell Telephone Co. of Canada or Bell Canada
usD 1,000,000 6.58% due 09/15/55 2.1 1,044,224
Enbridge, Inc.
usD 1,809,000 5.50% due 07/15/77 3.7 1,816,867
usb 360,000 6.00% due 01/15/77 07 362,741
usD 333,000 7.6%% due 01/15/83 0.7 365,891
Rogers Comrmunications, Inc.
usD 145,000 5.25% due 03/15/82 0.3 149,185
TOTAL CORPORATE BOMDS & NOTES 3,738.911
TOTAL CANADA 3,738911
DENMARK (2.0%)
CORPORATE BONDS & MOTES [2.0%)
Orsted AS
EUR 00,000 5.13% due 03/14/2412 20 974,078
TOTAL CORPORATE BOMDS & NOTES 974,078
TOTAL DENMARK 974,078
FRANCE [17.1%)
CORPORATE BONDS & NOTES [17.1%)
Engie 5.A.
EUR 1,500,000 5.13% due 03/14/331 X 1,873,602
Orange SA.
EUR 2,600,000 5.38% due 01/18/300 66 3,202,582
TotalEnergies SE
EUR 700,000 2.00%% due 06/04,/301 15 773,778
EUR 1,100,000 2.13% due 07/25/3200 23 1,167,716
EUR 450,000 4.12% due 11/19/291 11 542,331
Veulia Ervironnement S.4.
EUR 700,000 5.9%% due 11/22/281 1.8 881,851
TOTAL CORPORATE BOMDS & NOTES 8,501,920
TOTAL FRANCE 8,501,920
GERMANY (3.2%)
CORPORATE BONDS & NOTES {3.2%)
EnBW Energie Baden-Wuerttemberg AG
EUR 500,000 5.25% due 01/23/34 2.3 1,126,183
Merck KGaA
EUR 400,000 3.75% due 11/24/55 0.8 471,662
TOTAL CORPORATE EOMDS & NOTES 1,597 845
TOTAL GERMANY 1,507 845
ITALY [10.3%)
CORPORATE BONDS & MOTES [10.3%)
Enel SpA
EUR 3,800,000 4.50% due 10/14/321) 9.1 4,541,540
Eni SpA
EUR 400,000 2.13% due 01,/19/321) 1.0 470,603
Terna - ReteElettrica Nazionale
EUR 100,000 2.38% due 11/09/2700 02 116,590
TOTAL CORPORATE BOMDS & NOTES 5,128,833
TOTAL ITALY 5,128,833
NETHERLANDS (11.5%])
CORPORATE BONDS & NOTES (11.5%)
Alliander NV
EUR 100,000 4.50% due 03/27/3200 02 122,561
IT International Financial Services BY
EUR 1,000,000 3.87% due 03/04/55 2.4 1,177,027

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



NEUB CORPORATE HYBRID SECURITIES FUND
PORTFOLIO OF INVESTMENTS (continued)
February 28, 2026

{Expressed in United States Dollar)

Principal % of Net
Currengy  Amount Security Description Assets Fair Value
FIXED INCOME SECURITIES [98.7%] [continued)
NETHERLANDS [11.5%) [continued)
CORPORATE BONDS & NOTES [11.5%] [continued)
Stedin Holding NV
EUR 500,000 4.25% due 10/21/350 1.2% uso 583,393
Telefonica EuropeBY
EUR 500,000 5.75% due 01/15/320 13 625,247
Volkswag en International Finance NV
EUR 1,300,000 3.88% due 06/ 14,270 31 1,542,086
EUR 1,300,000 7.50% due 03/06/281 23 1,667,555
TOTAL CORPORATE BOMDS & NOTES 5,723,869
TOTAL NETHERLANDS 5,723,869
PORTUGAL [0.2%)
CORPORATE BONDS & MOTES [0.2%)
EDP 5.A.
EUR 100,000 1.88% due 03/14/82 0.2 111,810
TOTAL CORPORATE BOMDS & NOTES 111810
TOTAL PORTUGAL 111810
SPAIN [10.5%)
CORPORATE BONDS 8 NOTES (10.5%)
Iberdrola Finanzas S.A.
EUR 400,000 3.75% due 05/05/310 08 463,982
EUR 2,000,000 4.25% due 05/28/300 49 2,410,046
EUR 1,300,000 4.87% due 01/16/310 33 1,612,636
Redeia Corp. A,
EUR 100,000 4.63% due 05/07 /280 0z 121,310
Telefonica Emnisiones S.A.
EUR 300,000 4.38% due 01/19/310 07 353,096
EUR 200,000 4,88% due 01/19/341 05 234,422
TOTAL CORPORATE BOMDS & NOTES 5,201,992
TOTALSPAIN 5,201,992
SWEDEN [0.3%)
CORPORATE BONDS & MOTES [0.3%)
vatterfall AB
GBP 100,000 2.50% due 06/29/33 0z 127,728
TOTAL CORPORATE BOMDS & NOTES 127,728
TOTALSWEDEN 127,728
UNITED KINGDOM [23.0%])
CORPORATE BONDS 8 NOTES [23.0%)
BP Capital Markets PLC
EUR 2,276,000 3.63% due 03/22/291 54 2,700,672
British Telecornmunications PLC
usD 2,018,000 4.25% due 11/23/81 4.0 1,990,169
GBP 600,000 2.38% due 12/20/33 18 269,357
Centrica PLC
GBP 500,000 6.50% due 05/21/55 1.4 657,432
NGG Finance PLC
EUR 1,002,000 2.13% due 03/05/32 2.4 1,166,500
S5EPLC
EUR 177,000 3.13% due 04/14/2700 04 209,082
EUR 982,000 4.00% due 01/21 /2801 24 1,172,085
vodafone Group PLC
uso 2,460,000 4.1%% due 06/04/81 4.7 2,327,315
EUR 200,000 6.50% due 08/30/34 05 257,627
TOTAL CORPORATE BOMDS & NOTES 11,390,241
TOTAL UNITED KINGDOM 11,390,241
UNITED STATES [11.4%])
CORPORATE BONDS 8 MOTES [11.4%])
CVS Health Corp.
uso 1,000,000 6.75% due 12/10/54 2.1 1,040,175
NextEra Energy Capital Holdings, Inc.
EUR 500,000 4,00% due 05/15/58 1.z 583,448
usD 1,000,000 6.75% due 06/15/54 2.1 1,064,634
Sempra
usb 600,000 6.40% due 10/01/54 1.2 612,160

The accompanying notes are an integral partof these financial statements.
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NEUB CORPORATE HYBRID SECURITIES FUND
PORTFOLIO OF INVESTMENTS (continued)
February 28, 2026

{Expressed in United States Dollar)

Principal % of Net
Currengy  Amount Security Description Assets Fair Value
FIXED INCOME SECURITIES [98.7%] [continued)
UNITED STATES [11.4%)] {continued)
CORPORATE BONDS & NOTES [11.4%] (continued)
SouthernCo.
EUR 1,025,000 1.88% due 03/15/81 24% uso 1,188,402
Verizon Communications, Inc.
EUR 1,000,000 4.00% due 06/15/55 24 1,175,193
TOTAL CORPORATE BOMDS & NOTES 5,673,072
TOTAL UNITED STATES 5,673,072
TOTAL FIXED INCOME SECURITIES [Cost USD 44,635 ,421) 49,018,620
TOTAL INVESTMENTS [Cost USD 44,635,421) 98.7% usD 49,018,620
CASH AND OTHER ASSETS IN EXCESS OF LIABILITIES 1.3 643 304
NET ASSETS 100.0% usD 49,661,024
1] Perpetual security, Maturity date presented representsth e ne cal dae,
(2 Maturity date of the security is 03/ 14/3024
Fund Level Forward Foreign Currency Exchange Contracts
Net Unrealized
Notional Settlement Notional Unrealized Unrealized Appredation/
Buy  Counterparty Amount Date  Sell Amount Appreciation (Depreciation) [Depredation)
EUR Citibark NA 42,208 04/15/2026 USD {50,000) USD — UsD (53)UsD {53)
EUR Citibark NA 54,682 04/15/2026  USD {100,000} 207 - 207
EUR Goldman Sachs 202,566 04/15/2026 UD {237,960) 1,745 - 1,745
EUR Royal Bank of Canada 400,000 04/15/2026 UD (473,302) 35 - 35
EUR State Street Bank And Trust Co. 300,000 04/15/2026 UD (351,653) 3,344 - 3,344
GBP Royal Bank of Canada 349,405 04/15/2026 EUR {400,000} - (3,511) {3,511)
GBP Royal Bank of Canada 30,000 04/15/2026 USD {40,329) 10 - 10
UsD  State Street Bank And Trust Co. 37,690,734 04/15/2026 EUR (32,032,355) - (215,218) {215,218)
USD  State Street Bank And Trust Co. 228,367 04/15/2028 EUR (194,470} - (1,757} (1,757)
USD  State Street Bank And Trust Co. 146,351 04/15/2026 EUR {122,703} 1,144 - 1,144
USD  State Street Bank And Trust Co. 2,268,942 04/15/2025 GEP (1,676,612} 14,492 — 14,492
UsD 20,977 USD  (220,539)USD  {188,563)
JPY Class Forward Foreign Currenoy Exchange Contracts
Net Unrealized
Notional Settlement Notional Unrealized Unrealized Appredation/
Buy _ Counterparty Amount Date  Sell Amount Apprediation [Depredation) [Depreciation)
JPY  Citibank NA 2,351,946,191  04/15/2026 USD (15,162,938) USD —usD (39,319)USD (39,319)
JPY  State Street Bank And Trust Co. 7,785,365 04/15/2026 USD {51,223} - {1,161) {1,161)
JPY  State Street Bank And Trust Co. 6,426,046 04/15/2026 UD {41,282) 39 - 39
JPY  State Street Bank And Trust Co. 7,549,426 04/15/2026 USD {48,121) 424 - 424
JPY  State Sreet Bank And Trust Co. 10,596,632 04/15/2026 USD {&67,383) 756 - 756
IPY  UBSAG 5,855,836 04/15/2026 U (38,358) - (703) (703)
JPY  \Westpac Bankirg Corporation 644,555 04f15/2026 UsD (4,227} - (82) (&2}
USD  Citibank NA 55,208 04/15/2026 1PY (8,492,911} 596 — 596
UsD  Royal Bank of Canada 42,643 04/15/2026 JPY (6,698,521) - {426) (42€)
USD  State Street Bank And Trust Ca. 53,341 04/15/2026 IPY (8,370,377) - {a83) (483)
USD  Weatpac Banking Corporation 77.961 04/15/2026 IPY (12,246,022) - (784) {784)
USD  Weatpac Banking Corporation 46,309 04/15/2026 IPY (7.354,604) - (483) (483)
UsD  Wesgtpac Banking Corporation 29,912 04f15/2026 IPY {4,637,680) 91 - S1
UsD  Wesgtpac Banking Corporation 46,042 04f15/2026 IPY (7,080,363) 518 - 516
UsD  Wesgtpac Banking Corporation 29,882  04/15/2026 IPY {13,781,685) 1,268 - 1,268
UsD  Wesgtpac Banking Corporation 62,892 04f15/2026 IPY {3,555,563) 1,447 - 1447
UsD  Westpac Banking Corporation 309,819 04/15/2025 IPY {47,946,045) 1,512 — 1,512
UsD 5,645 USD  (43,441)USD  (36,752)

Currengy legend

EUR
GBP
JPY

usD

Euro

Great British Pound
Japaneze Yen
United States Dallar

The accompanying notes are an integral partof these financial statements.
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NEUB CORPORATE HYBRID SECURITIES FUND
NOTES TO FINANCIAL STATEMENTS
For the Year Ended February 28, 2026

ORGANIZATION

NEUB Corporate Hybrid Securities Fund (the “Serfes Trust”) is a series trust of the Amova Offshore Funds (formerly 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. Amova 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 islicensed 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 Amova AM Global Cayman Limited (the “Manager”)
(formerly Nikko AM Global Cayman Limited). The Manager delegates investment management duties to Amova Asset
Management Co., Ltd., (the “Investment Manager”) (formerly Nildko Asset Management Co. Ltd). The Imvestment Manager
delegates investment management duties to Neuberger Berman Investment Advisers LLG, (the “Sub-Investment
Manager”). The administration of the Series Trust /s delegated to Brown Brothers Harriman & Co. (the “Custodian” and
“Sub-Administrator’), a limited partnership organized under the laws of the State of New York.

Effective September 1, 2025, the Nikko Asset Management group was renamed and rebranded as Amova Asset
Management. On such date, Nikko AM Offshore Funds changed its name to Amova Offshore Funds, Nikko AM Global
Cayman Umited changed its name to Amova AM Global Cayman Limited and Nikko Asset Management Co., Ltd changed its
name to Amova Assat Management Co., Ltd.

The investment objective of the Series Trust s to achieve a mid to long term total return through income and capital
appreciation. The Series Trust shall mainly investin both investment grade and non-investment grade hybrid securities that
are issued by non-financial corporata 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 sach corporate hybrid security and the average rating of the portfolio
shall be BBB-/Baa3 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 investars in return for interest payments. Such corporate issuers
may utilize hybrid debt for a variety of reasons, including balstering 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 nstrument (such as payment conditions, the ratio of debtand
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 entities.

Derivative Instruments will be usad for effident portfolio management and/or investment purposes, aswell as for hedging.

Under the terms of the Supplemental Trust Deed and the Master Trust Deed, CIBC Caribbean Bank and Trust Company
(Cayman) Uimited (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 as 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.

SUMMIARY OF SIGNIFICANT ACCOUNTING POLICIES

The Serfes 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 princples generally accepted in
the United States of America (“ILS. GAAPY). The preparation of financial statements in accordance with U.S. GAAP requires
the Serfes Trust's management to make estimates and assumptions that affect the reported amounts of assets and
liabilities and disclosures of contingent assets and liahilities at the date of the finandal statements and the reported
amounts of revenuss and expensas 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.



NEUB CORPORATE HYBRID SECURITIES FUND
NOTES TO FINANCIAL STATEMENTS (continued)
For the Year Ended February 28, 2026

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Basis of Accounting

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 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 depreciation.

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 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
unobservable inputs that are significant to the valuation (Level 3 measurements). The guidance establishes three levels of
the fair value hierarchy as follows:

. Level 1 — Inputs that reflect unadjusted quoted 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 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 techniques 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 perceived 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 actively traded equities, certain U.S. 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 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
investment-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 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 associated with investing
in those securities.
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES [¢continued)

Valuation of investments {continued)

The following table presents the financia instruments carried on the Statement of Assets and Uabilities by caption and by
level within the valuation hierarchy as of February 28, 2026. Further classifications of the financial instruments are
presanted in the Portfolio of Investments.

Assets at Fair Value Fair Value at
Leve 1 Level 2 Level 3 February 28, 2026
Fixed Incorme Securities usp - usb 459,018,620 usb - usb 45,018,620
Forward Forefgn Currency
Exchange Contracts — 27,626 — 27,626
Total UsD — UsD 49,046,246 JsD — UsD 45,046,246
Liabilities at Fair Value Fair Value at
Level 1 Level 2 Level 3 February 28, 2026
Ferward Fereign Currency
Exchange Contracts UsD — UsD (263,580) UsD — USD {263,980)
Total LSO —  UsD (263,980) LSO —  UsD {263,980

During the year ended February 28, 2026, thare were no transfers in or out of Level 3. The Series Trust's policy is to
determine levelling and assess all transfers asat year end date.

Foreign Currency Translation

Assets and liabilities held in curmrencies other than United States Dollar (“USD” or the “Functional Currency”) are translatad
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 inwhich they occur.

The Saries Trust does not isol ate that portion of the results of operatfons resulting from changes in forsign exchanges 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 frominvestments.

income Taxes

Under the current laws of the Cayman Islands, there are no incomes, withholding, capital gains or other taxes payable by
the Serfes Trust. In certain jurisdictions other than the Cayman Idands, 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 jurisdictionsgenerally
will be exempt from foreign income or withholding taxes at source. The Serfes Trust intends 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 basisincome basad on
their individual circumstances.

The Series Trust follows the authoritative guidance on accounting for and disclosure of uncertainty in tax positions
(Anancial Accounting Standards Board (“FASE”) - 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 resoclution of any related appeals or litigation processes, based on the technica
merits of the position. For tax positions meeting the more likely than not threshold, the tax benefit recognized in the
financial statements isreduced by the largest benefit that has agreater than fifty percent likelihood of being realized upon
ultimate settlement with the relevant taxing authority. The Manager has determined that thera is minimal or no effect on
the financial statements being under this authoritative 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 exchange contract, the Series Trust agrees to receive or deliver a fixed quantity of
foreign currency for an agreed-upon price on an agreed future date.
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES [continued)

Forward Foreign Curren cy Exchange Contracts {continued)

These contracts are walued daily, and the Series Trust's net equity therein, representing unrealized
appredationf{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, is included in the
Staterment of Assets and Liabilities. Realized and unraalized gains and losses areincluded in the Statement of Operations.

These instruments involve market risk, credit risk, or both kinds of risks, in excess of the amount recognized in the
Staterment of Assets and Usbilities Risks arise from the possible inability of counterparties to meet the terms of their
contracts and from movement in currency and securites values and interest rates. In addition to the Class level hedging,
the Series Trust had net rezlized losses of USD 4,009,762 on 47 forward foreign currency exchange contracts during the
year with an average notional of USD 7,808,077 and an average term to maturity of 66 days. The Series Trust also had net
realized losses of USD 402,767 on 24 forward foreign currency exchange contracts held at the JPY Jdass level during the
year with an average notional of USD 4,432,949 and an average term to maturity of 77 days. The average notional of the
forward foreign currency exchange contracts held for class level hedging throughout the year is broadly consistent with the
NAY of the JPY class at each pointin time.

The assets of the Series Trust may be held in one or more currencies, and the Serfes Trust will, in principle, engage in
currency hedging between the currency of denomination of 2ach Jdass (1U.S. Dollar for USD Jdass and Japanese Yen for JPY
Class) and the currency of the investments in the underlying portfolio, provided, however, that such hedging for JPY Class
may be performed through the LS. Dollar.

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

UNITS

The net assets of the Series Trust are divided into JIPY Jass Units and USD Class Units. The Units are denominated in
Japanase Yen and United States Dollar. JPY Class Units and USD Jass Units are available to an eligible investor who is any
person, corporation or entity which isnot (i) a citizen or resident of the U.S., a partnership organized or existing in the U.5.,
or any corporation, trust or other entity organized under the laws of or existing in the US; (il) & person or entity resident or
domiciled in the Cayman lslands (excluding any object of a charitable trust or power or an exempted or non-resdent
Cayman lslands company); (i) 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 (1) to (i) abowve. Both the JPY and USD classes share
proportionataly in the gains and losses of the Series Trust leval investments. In addition, the IPY class receives gains and
losses from the FX forwards held at the JPY Class level for hedging purposes. Refer to Note 2 for further detail s on the
Series Trust's currency hedging strategy.

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

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

JPY Class USD Class Total Series Trust

Balance at February 28, 2025 usb 18,672,150 USD 33,797,487 USD 52,469,657
Subscriptions during the year 50,917 5,126,565 5,177,482
Redemptions during the year (3,392,989 {4,464,342) (7,857,331)
Distributions 1642,292) 11,267,616) (1,909,308}
Net increase/{decrease) in net assets resulting from operations {223,787) 2,005,851 1,782,044
Net Assets at February 28, 2026 LUsD 14,463,595 USD 35,197,925 UsSD 49,661,524
Number of Unitsin fssue at February 28, 2025 345,891 3,406,015 3,751,906
Units fssued during the year 952 514,217 515,169
Units redeermed during the year 63,527} {444,655) (508,182}
Number of Unitsin fssue at February 28, 2026 283,316 3,475,577 3,758,893
Net Asset Value per Unit at February 28, 2026 usb 51.05 USD 10.13
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UNITS [continued)

Subscriptions for Units

USD Class Units were first issued at an initial issue price of USD 10,00 per Unit. JPY Cass Units were first issued at aninitial
issue price of JPY 10,000 per Unit. On and after initial ol osing day, the minimum initial subscription for USD Class Units per
subscriber is 10 Units or more, and in multiples of 1 Unit thereafter. The minimum initial subscription for JPY Jass Units
per subscriberis 1 Unitor more, and in multiples of 1 Units thereafter.

The Manager may waive or change the minimum inftial and additional subscription amounts set forth above in its sole
discretion from time to time.

Sales Charge
In addition to the subscription price, the applicant shall pay a sales charge calculated at up to 2% (excuding any tax
applicable) of the purchass price, to the Distributor.

Unit Redemptions

The Series Trust recognizes redemptions in accordance with the authoritative guidance on distinguishing liabilities from
equity. Redemptions, whether expressad as United States Dollar, Japanese ¥en or Units, are recognized as lishilities 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 28, 2026. There weara UsD 127,638 of redemptions as at February 28, 2026,
included as Payable for Units redeemed in the Statermnent of Assets and Uabilities.

Repurchase of Units

Each Unitholder may request a repurchase of Units by the Series Trust unless repurchasaes have been suspended by the
Manager. Unitswill be repurchased daily at the Net Assat 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.

Compuisory Redemption

In the event 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 Series Trust to be raquired 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 purchass of
such Units, or for whatever reason {which may not be disclosed by the Trustee or the Manager to Unithalder) 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 Serfes 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, failing which the Manager may redesm such Units.

Temnination of the Series Trust

Upon termination, the Manager will realize &l the assets of the Series Trust, and after paying out or retaining adequate
provigon 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 respactive interests in the Series 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 Oistribution Record Date and calculated on each Ex-Distribution Date. Distribution
Pericd 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 Class of Units in respect of the applicable Distibution
Period shall only be paid out of the Serfes Trust's net income, realized and unrealized capital gains and any distributable
funds of the Seres 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 dass Level Units per Unitholder. This results in a Unitholder's overall investmeant in the Series
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 operationsresultsin aportion of the distributon being return of capital.
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UNITS [continued)

Distributions to Unith older (continued)
The amount of distributions, if any, will be determined by the Manager in its sole discretion, and no representation or
guarantze is made that a distribution 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 Valuation Day, or such other day or days as the
Manager may from timea to time determine in respect of the Series Trust), by dividing the difference in value between the
Series Trust's assets and lishilities {induding accrued fees and expenses of the Serfes Trust) by the number of Units
outstanding.

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 (ASC) 815-10-50 reguires disclosures about derivative 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 accountad for and ¢} how derivative instruments and related hedged items
affect an entity’s financial position, financial performance and cash flows

The Series Trust transacts forward derivative instruments primarily for hedging purposas with each instrument’s primary
risk exposure being foreign exchange risk. The forward foreign currency exchange 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 derivative
instruments is included in the Statement of Assets and Liabllities with changes in fair value reflected as realized
gainsf(losses) or net change in unrealized appreciation/(depreciation) on derivatives within the Statement of Operations.
MNate 2 provides additional details on the number of contracts, notional values and impacts on profit and loss as it relates
to derivative holdings during the year.

The Series Trust may enter into an International Swaps and Derivative Association, Inc. Master Agresment (“ISDA Master
Agreement”} with its counterparties in order to mitigate counterparty risk. The I1SDA Master Agreement is typically
negotiated by the Serfes Trust and its counterparties, containing the bi-lateral terms and conditions for all subseguent
derivative transactions The ISDA Master Agreement allows for the netting of all amounts owed to or due from
counterpartyinto a sngle net paymentif 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
Staterment of Assets and Liabilities.

At February 28, 2026 the Series Trust had entered into the following derivative assets by counterparty net of amounts
available for offset under a Master Netting 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  Availablefor Offset Collateral Received Collateral Received Derivative Assets
Citibank NA usp 803 USD (803) UsD - Usb - usb -
Goldman Sachs 1,745 - - - 1,745
Royal Bank of Canada 45 f45) - - -
State Street Bank And Trust Co. 20,199 {20,193) - - -
Woestpac Banking Cerporation 4,834 {1,343) — — 3,485
Total UsD 27,626 USD (22,356) USD ~UsD ~ UsD 5,230

At February 28, 2026 the Series Trust had entered into the following derivative liabilities by counterparty net of amounts
available for offset under a MNA and net of any collateral pledged by the Series Trust:
Net Amount of

Derivative Liabilities Derivatives Non-cash Cash Derivative
Counterparty Subject to a MNA.  Availablefor Offset Collateral Pledged Collateral Pladged Liabilitias'
Citibank NA usp 38,372 USD (803) UsD - Usb - usb 38,569
Royal Bank of Canada 3,937 [45) - - 3,892
State Street Bank And Trust Co. 218,619 {20,1939) - - 198420
UBS AG 703 - - - 703
Westpac Banking Corporation 1,348 {1,343) - - -
Total usD 263,980 USD (22,396) USD - UsD - UsD 241,584

1Net amount equals the net amourt receivable/payable from the counterparty in the event of default.
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DERIVATIVE FINANCIAL INSTRUMENTS [continued)

At February 28, 2026 the Series Trust had entered into the following derivatves:

Asset Derivatives Liability Derivatives
Derivatives Statement Statement
Not Accounted for as of Assetsand of Assets and
Hedging Instruments Liabilities Location Fair Value Liabilities Location Fair Value
Forward foreign currency  Unrealized appreciation Unrealized depreciation
exchange ct.mtracts on forward foreign UsD 27,636 on forward foreign UsD 263,580)
{Currency Risk) currency exchange aurrency exchange
contracts contracts

The effect of derivative instruments on the Statement of Opearations for the year ended February 28, 2026:

Change in Unraalized

Derivatives Location of Realized Appredation or

Not Accounted foras Bain or [Loss) Bain or [Loss) (Depradiation) on
Hedging Instruments on Derivatives on Derivatives Derivatives

Forward foreign currency  Net realized losses on forward foreign

exchange cc.mtracts currenq.( exchange :ontracts.; ) LsD (4'412'529) LsD (955,818)
{Currency Risk) change in unrealized depredatien

on forward foreign currency exchange contracts

MANAGEMENT FEES

The Manager raceives, out of the assets of the Series Trust, a management fee of a total of 0.65% per annum (0.30% per
annum in respect of fae 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 Series Trust, for any expenses incurred by itin
the proper performance of its powers and duties aspermitted under the Master Trust Deed. During the year ended
February 28, 2026, the Manager earned fees of USD 340,564 of which USD 17,959 is still outstanding as of February 28,
2026.

The Manager pays the fees of the Investment Manager out of its fess. 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 appointed by the
Investment Manager to perform its functions in respect of the Series Trust.

CUSTODIAN AND SUB-ADMINISTRATOR'S FEES

The Custodian and Sub-Administator 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 Cay 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% over 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 additon,

the Custodian and Sub-Administrator also receives customary safakeeping fess 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, 2026,
the Custodian and Sub-Administrator earned fees of USD143,045 of which USD 26,699 is still outstanding as of February

28, 2026.
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TRUSTEE FEES

The Trustee receives, out 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 28, 2026, the Trustee earned fees of USD 14,998, and
there was an amount of USD 4,344 still outstanding as of February 28, 2026.

AGENT COMPANY’S FEES

The Agent Company receives, out of the assets of the Series 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 28, 2026, the Agent Company earned fees of USD 26,197 of which USD 11,374 is still outstanding as of February
28, 2026.

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. During the year ended February 28,
2026, the Distributor earned fees of USD 340,564 of which USD 42,605 is still outstanding as of February 28, 2026.

OTHER FEES AND EXPENSES
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), credit risk and liquidity risk.

Market 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 investment management process 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 earning income is dependent on the
performance of its investments in corporate bonds and notes. 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 investments is affected by a number of factors, including but not limited to, changes in the
wider economy, financial and currency markets, foreign 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 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 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 Series Trust’s
exposure to loss due to counterparty non-performance on open forward foreign currency exchange contracts is limited to
the unrealized appreciation inherent in such financial 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 fluctuations 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 Series Trust’s overall interest sensitivity on a regular basis.



11.

12,

13.

NEUB CORPORATE HYBRID SECURITIES FUND
NOTES TO FINANCIAL STATEMENTS (continued)
For the Year Ended February 28, 2026

FINANCIAL 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 financial 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 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 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 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.

Liquidity 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 Series Trust’s investment objective will be achieved.

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 business operations and, if necessary, the liquidity to fund
repurchases and achieve a market position appropriately reflecting a smaller capital base. This position is monitored
continually by management to ensure that the Series Trust has the ability to meet its obligations.

At February 28, 2026, 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 Series Trust expects to hedge Japanese Yen, the value of the Series 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 gains/losses are fully allocated to JPY Class. All such JPY
hedging gains/losses have been reflected in the total returns as presented in the Financial Highlights and are included in
realized and unrealized gains/losses in the Statement of Operations. Refer to Note 2 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.

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 claims
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 review up to June 8, 2026, which is the date the financial statements were
available to be issued.

Effective March 1, 2026 through June 8, 2026, there were subscriptions of USD 11,492 and there were redemptions of USD
968,611 in respect of Class JPY Units. There were distributions of USD 129,639 in respect of Class JPY Units.

Effective March 1, 2026 through June 8, 2026, there were subscriptions of USD 589,660 and there were redemptions of
USD 4,289,992 in respect of Class USD Units. There were distributions of USD 291,169 in respect of Class USD Units.

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



