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(Nikko AM Global Cayman Limited)

KY1-1104
309GT
(P.0. Box 309GT, Ugland House, South Church Street, George Town, Grand
Cayman, KY1-1104, Cayman Islands)

03 6775 1764

NB
(Nikko AM Offshore Funds — NEUB Corporate Hybrid Securities Fund)

10 1,367

1,000

2022 30 UFJ
136.68
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UFJ

https://www.sc.mufg.jp/products/trust/index.html

Nikko AM Global Cayman Limited

UFJ
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2017 18

LLC

Neuberger Berman Investment
Advisers LLC

)
2003 26

)

() 2022
2022 480,000 6,561
136.68 480,000 136.68
1,000,000 1,000,000 3,668
)
2003 26
2009 27

)
2022

EC2V 5DE 480,000 100.00
40

Nikko AM Global Holdings (40 Basinghall Street, London EC2V 5DE,
Limited United Kingdom)

1925
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MSCI Inc.
NOMURA-BPI
FTSE
FTSE Fixed IncomeLLC FTSE Fixed IncomeLLC
FTSE Fixed Income LLC
JP GBI-EM
JP. Morgan SecuritiesLLC
JP. Morgan SecuritiesLLC
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2022
9,351,182.61 27.97
7,663,920.91 22.92
4,796,780.98 14.35
4,739,035.12 14.18
2,504,775.30 7.49
2,350,331.03 7.03
1,023,943.97 3.06
594,049.78 1.78
104,712.69 0.31
100,709.87 0.30
78,973.71 0.24
33,308,415.97 99.63
123,114 .84 0.37
33,431,530.81
100.00
4,569,421,631
2022
NGG FINANCE V/R 2073
5.625 2,753,000 | 156.97 | 4,321,496.77|114.70| 3,157,823.08| 9.45
06/18/73/GBP/ 18
VODAFONE GRO V/R 2079
3.1 3,000,000 116.96| 3,508,706.02| 99.83| 2,994,812.74| 8.96
01/03/79/EUR/
VOLKSWAGEN INT 2171
3.875 2,900,000 | 116.77| 3,386,420.73| 91.63| 2,657,377.03| 7.95
V/R /PERP//EUR/ 14
ELECTRICITE DE 2170
6 2,200,000 | 148.79| 3,273,438.86|107.03| 2,354,648.43| 7.04
V/R /PERP//GBP/ 29
VEOLIA ENVIRON 2171
2.5 2,700,000 117.59| 3,175,064.95| 78.94| 2,131,415.12 6.38
V/R /PERP//EUR/ 20
BP CAPITAL MAR 2171
3.625 2,276,000 | 112.65| 2,563,866.59| 87.08| 1,981,872.34| 5.93
V/R /PERP//EUR/ 22
ENEL SPA V/R 2170
2.5 1,867,000 110.33| 2,059,799.39|100.49| 1,876,220.72 5.61
/PERP//EUR/ 11 24
ENBRIDGE INC V/R 2077
5.5 1,809,000 102.70| 1,857,906.38| 88.36| 1,598,488.48| 4.78
07/15/77 15
ARKEMA V/R 2170
2.75 1,300,000 108.12| 1,405,524.25| 98.40| 1,279,238.73| 3.83
/PERP//EUR/ 17
CMS ENERGY CORP 2050
10 3.75 1,405,000| 100.36 | 1,410,046.82| 76.44| 1,074,024.15| 3.21
V/R 12/01/50 12
CMS ENERGY CORP 2050
11 4.75 1,115,000 100.00| 1,115,000.00| 87.62 976,985.30| 2.92
V/R 06/01/50
VEOLIA ENVIRON 2171
12 2.25 1,000,000 | 123.73| 1,237,337.70| 90.07 900,692.79 2.69
V/R /PERP//EUR/ 20
SOUTHERN CO V/R 2081
13 1.875 1,183,000| 116.95| 1,383,486.61| 71.22 842,493.32 2.52
09/15/81/EUR/ 15
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SES SA V/R 2170

14 2.875 792,000 | 122.35 969,048.93| 87.30 691,376.98 2.07
/PERP//EUR/ 27
TENNET HOLDING 2170

15 2.374 706,000 | 114.26 806,656.69 | 96.32 680,014.95 2.03
V/R /PERP//EUR/ 10 22
KONINKLIJKA FR 2170

16 2.85 696,000 | 121.53 845,849.58| 91.49 636,751.80 1.90
V/R /PERP//EUR/ 12 10
ENTERPRISE 2078

17 |PRODUC V/R 5.375 15 721,000 | 100.00 721,000.00| 79.09 570,207.70 1.71
02/15/78
SOUTHERN CO V/R 2051

18 4 600,000 | 100.00 600,000.00| 89.65 537,888.00 1.61
01/15/51 15
SSE PLC V/R 2171

19 4 582,000 | 108.73 632,837.69| 90.12 524,485.53 1.57
/PERP//EUR/ 21
VOLKSWAGEN INT 2170

20 2.7 500,000 | 120.10 600,504.11] 102.80 513,995.48 1.54
V/R /PERP//EUR/ 12 14
ROGERS 2082

21 | COMMUNICAT V/R 5.25 15 549,000 | 100.00 549,000.00| 87.02 477,734.34 1.43
03/15/82
AMERICAN 2062

22 |ELECTRIC V/R 3.875 15 556,000 | 100.00 556,000.00| 79.18 440,246.51 1.32
02/15/62
TERNA RETE ELE 2171

23 2.375 500,000 | 112.50 562,487.20| 77.89 389,430.12 1.16
V/R /PERP//EUR/
BP CAPITAL MAR 2171

24 3.25 385,000 | 106.78 411,093.99| 94.53 363,922.81 1.09
V/R /PERP//EUR/ 22
PARAMOUNT GLOBAL 2062

25 6.375 400,000 | 100.00 400,000.00| 88.73 354,936.00 1.06
V/R 03/30/62 30
ENBRIDGE INC V/R 2077

26 6 360,000 | 103.72 373,381.46| 92.65 333,552.48 1.00
01/15/77 15
SSE PLC V/R 2171

27 3.74 303,000 | 138.57 419,869.38| 108.34 328,266.11 0.98
/PERP//GBP/ 14
TOTALENERGIES 2171

28 1.625 348,000 | 120.75 420,210.00| 83.13 289,280.03 0.87
V/R /PERP//EUR/ 25
ELECTRICITE DE 2170

29 3.375 400,000 | 116.73 466,929.72| 67.95 271,800.27 0.81
V/R /PERP//EUR/ 15
BAYER AG V/R 2079

30 2.375 300,000 | 109.76 329,280.45| 88.09 264,268.85 0.79
11/12/79/EUR/ 11 12
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2021 2022
2018 28 62,318,176.00 8,517,648,296 10.44 1,427
2019 28 47,211,429.00 6,452,858,116 10.02 1,370
2020 29 29,189,271.00 3,989,589,560 10.61 1,450
2021 28 25,004,453.00 3,417,608,636 10.62 1,452
2022 28 16,556,208.00 2,262,902,509 9.87 1,349
2021 20,425,656.39 2,791,778,715 10.74 1,468
20,128,420.00 2,751,152,446 10.71 1,464
19,481,979.26 2,662,796,925 10.64 1,454
10 19,144,686.10 2,616,695,696 10.54 1,441
11 19,660,907.99 2,687,252,904 10.45 1,428
12 19,327,315.91 2,641,657,539 10.47 1,431
2022 17,862,257.19 2,441,413,313 10.25 1,401
16,556,208.00 2,262,902,509 9.87 1,349
16,474,728.64 2,251,765,911 9.89 1,352
15,763,248.46 2,154,520,800 9.60 1,312
15,278,587.11 2,088,277,286 9.48 1,296
14,075,401.60 1,923,825,891 8.79 1,201
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2018 28 9,393,871,563 10,313
2019 28 7,174,360,266 9,675
2020 29 5,208,004,048 10,031
2021 28 4,213,414,408 9,957
2022 28 3,088,746,795 9,253
2021 4,120,907,287 10,068
3,983,412,641 10,036

3,940,974,760 9,974

10 3,853,308,088 9,884

11 3,693,650,208 9,802

12 3,675,572,372 9,811

2022 3,553,488,712 9,611
3,088,746,795 9,253

3,024,532,872 9,266

2,918,592,996 8,993

2,865,598,444 8,871

2,629,626,934 8,217
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0.27 37 225
0.36 49 300
0.36 49 300
0.36 49 300
0.36 49 300
2022 0.03 4 25
0.03 4 25
0.03 4 25
0.03 4 25
1.83 250 1,525

7.10 5.38

-0.57 -3.28

9.48 6.78

3.49 2.25

-3.67 -4._06

100x
10
10,000
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6,550,758 581,344 5,969,414
(6,550,758) (581,344) (5.,969,414)
436,038 1,691,451 4,714,001
(436,038) (1,691,451) (4,714,001)
224,384 2,186,392 2,751,993
(224,384) (2,186,392) (2,751,993)
201,749 599,424 2,354,318
(201,749) (599, 424) (2,354,318)
161,145 837,800 1,677,663
(161,145) (837,800) (1,677,663)
1,018,701 107,794 910,907
(1,018,701) (107,794) (910,907)
101,095 270,488 741,514
(101,095) (270, 488) (741,514)
32,615 254,925 519,204
(32,615) (254,925) (519,204)
10,045 106,107 423,142
(10,045) (106,107) (423,142)
10,828 100,156 333,814
(10,828) (100, 156) (333,814)
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0.01 0.01
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2022 28
NB
2022 28
44,360,824 42,098,585 5,754,035
246,901 244,187 33,375
1,944,245 265,739
8,598 1,175
670,470 91,640
608,088 83,113
45,574,173 6,229,078
1,751,045 239,333
231,524 31,645
40,620 5,552
31,882 4,358
22,607 3,090
18,627 2,546
11,221 1,534
2,388 326
85,858 11,735
4,335 593
2,200,107 300,711
43,374,066 5,928,367
49,108,421 6,712,139
(5.463,742) (746,784)
1,488,885 203,501
(1,759,498) (240, 488)
43,374,066 5,928,367
3,088,746,795
333,814 9,253
16,556,208
1,677,663 9.87 1,349
136.68
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NB
2022 28
1,863,738 254,736
1,863,738 254,736
362,836 49,592
362,836 49,592
143,826 19,658
28,131 3,845
27,910 3,815
14,998 2,050
9,997 1,366
252 34
19,458 2,660
970,244 132,613
893,494 122,123
209,086 28,578
(992,902) (135,710)
(783,816) (107,132)
(6,247,822) (853,952)
1,544,686 211,128
(4,703,136) (642,825)
(5,486,952) (749,957)
(4,593,458) (627,834)
136.68
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NB
2022 28

893,494 122,123
(783,816) (107,132)
(4,703,136) (642,825)
(4,593,458) (627,834)
(1,067,791) (145,946)
(699,421) (95,597)
(1,767,212) (241,543)
10,828 976,069 133,409
161,145 1,709,686 233,680
100,156 (8,658,063) (1,183,384)
837,800 (8,845,132) (1,208,953)
(14,817,440) (2,025,248)
(21,178,110) (2,894,624)
64,552,176 8,822,991
43,374,066 5,928,367

136.68
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NB

2022 28
(4,593,458) (627,834)
(18,681,232) (2,553,351)
29,896,585 4,086,265
10,408 1,423
(209,086) (28,578)
6,247,822 853,952
(1,569,511) (214,521)
159,125 21,749
(11,544) (1,578)
(26,215) (3,583)
(1,143) (156)
(1,784) (244)
(11,616) (1,588)
(27,757) (3,794)
5,961 815
(842) (115)
11,185,713 1,528,863
2,692,441 368,003
(15,795,847) (2,158,976)
(1,767,212) (241,543)
(14,870,618) (2,032,516)
(3,684,905) (503, 653)
3,929,092 537,028
244,187 33,375

136.68
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@

136.68

28
2022 28 2022 28
9,957 10.62 1,452
159 0.17 23
(563) (0.56) an
(404) (0.39) (53)
(300) (0.36) (49)
9,253 9.87 1,349
(4.21) (3.84)
3,088,747 16,556 2,262,874
1.74 1.74
1.60 1.60
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NB
2022 28
(@D)
97.1
0.2
0.2
AusNet Services Holdings Pty Ltd.
100,000 1.63% due 03/11/81 0.2 105,581
105,581
105,581
0.3
0.3
Solvay S.A.
100,000 4.25% due 12/04/23%) 0.3 114,599
114,599
114,599
6.5
6.5
Enbridge, Inc.
1,809,000 5.50% due 07/15/77 4.1 1,773,750
360,000 6.00% due 01/15/77 0.9 375,126
Rogers Communications, Inc.
549,000 5.25% due 03/15/82 1.3 549,369
Transcanada Trust
100,000 5.88% due 08/15/76 0.2 102,750
2,800,995
2,800,995
19.6
19.6
Arkema S.A.
400,000 2.75% due 06/17/24 1.1 453,872
Electricite de France S.A.
400,000 3.38% due 06/15/30(D 0.9 389,750
2,200,000 6.00% due 01/29/26(1 6.7 2,922,331
Engie S.A.
100,000 1.63% due 04/08/25) 0.3 109,765
Orange S.A.
155,000 5.25% due 02/07/24® 0.4 185,630
TotalEnergies SE
348,000 1.63% due 10/25/27) 0.8 359,560
100,000 2.71% due 05/05/23® 0.3 113,318
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Q)
Veolia Environnement S.A.

100,000 2.00% due 11/15/27® 0.2 103,311
1,000,000 2.25% due 01/20/26( 2.5 1,083,650
2,700,000 2.50% due 01/20/29() 6.4 2,763,493

8,484,680
8,484,680
10.0
10.0
Bayer AG
3,264,000 2.38% due 04/02/75 8.5 3,666,125
300,000 2.38% due 11/12/79 0.7 323,903
Bertelsmann SE & Co. KGaA
100,000 3.00% due 04/23/75 0.3 112,881
200,000 3.50% due 04/23/75 0.5 219,797
4,322,706
4,322,706
6.4
6.4
Enel SpA
1,867,000 2.50% due 08/24/23) 4.9 2,127,268
ENI SpA
100,000 2.00% due 02/11/27® 0.2 102,961
Terna - Rete Elettrica Nazionale
500,000 2.38% due 11/09/27M) 1.3 537,732
2,767,961
2,767,961
2.7
2.7
Holcim Finance Luxembourg S.A.
131,000 3.00% due 07/05/24® 0.3 146,006
SES S_A.
792,000 2.88% due 05/27/26() 1.9 816,185
200,000 5.63% due 01/29/24® 0.5 231,896
1,194,087
1,194,087
15.4
15.4
Iberdrola International BV
100,000 2.25% due 01/28/29( 0.2 105,160
Koninklijke FrieslandCampina NV
696,000 2.85% due 09/10/25(M 1.7 760,582
TenneT Holding BV
1,622,000 2.37% due 07/22/25® 4.2 1,817,276
Volkswagen International Finance NV

600,000 2.70% due 12/14/22® 1.6 678,141

2,900,000 3.88% due 06/14/27(1 7.7 3,322,426
6,683,585
6,683,585
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(@)
0.3
0.3
Volvo Treasury AB
100,000 4.85% due 03/10/78 0.3 115,869
115,869
115,869
23.4
23.4
BP Capital Markets PLC
2,276,000 3.63% due 03/22/29( 5.7 2,464,343
NGG Finance PLC
2,853,000 5.63% due 06/18/73 9.0 3,918,966
SSE PLC
303,000 3.74% due 01/14/26(M 0.9 390,288
Vodafone Group PLC
3,000,000 3.10% due 01/03/79 7.8 3,383,416
10,157,013
10,157,013
12.3
12.3
American Electric Power Co., Inc.
556,000 3.88% due 02/15/62 1.2 524,525
CMS Energy Corp.
1,405,000 3.75% due 12/01/50 2.9 1,266,762
1,115,000 4.75% due 06/01/50 2.6 1,120,575
Enterprise Products Operating LLC
721,000 5.38% due 02/15/78 1.5 669,644
Southern Co.
1,183,000 1.88% due 09/15/81 2.8 1,193,229
600,000 4.00% due 01/15/51 1.3 576,774
5,351,509
5,351,509
44,360,824 42,098,585
44,360,824 97.1 42,098,585
2.9 1,275,481
100.0 43,374,066
(5,928,367,341 )
@
136.68
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Citibank NA
Citibank NA
Goldman Sachs
Royal Bank of
Canada

Royal Bank of
Canada

Royal Bank of
Canada

State Street
Bank And
Trust Co.
State Street
Bank And
Trust Co.
State Street
Bank And
Trust Co.
State Street
Bank And
Trust Co.
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Citibank NA
Goldman Sachs
Royal Bank of
Canada

State Street
Bank And
Trust Co.
State Street
Bank And
Trust Co.
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Citibank NA
Goldman Sachs

975,966
183,394
172,055

112,204
204,454

27,556

920,747

368,265

1,343,600

171,432

182,716

148,044

68,625

61,053

237,707

112,126

32,662

748,894

13,614
91,379

118,161

858,741

17,327

95,677

243,571

119,336

188,723
9,580,258

2022
2022
2022

2022

2022

2022

2022

2022

2022

2022

2022

2022

2022

2022

2022

2022

2022

2022

2022
2022

2022

2022

2022

2022

2022

2022

2022
2022

20
20
20

20

20

20

20

20

20

20

20

20

20

20

20

20

20

20

20
20

20

20

20

20

20

20

20
20

(1,116,575)
(210,562)
(196, 850)

(128,068)
(230, 455)

(31,412)

(1,030, 632)

(421,731)

(1,526,180)

(194,961)

(207,932)

(168,318)

(77.289)

(69,484)

(270, 469)

(126,783)

(37,012)

(851,513)

(18,396)
(123,474)
(160,016)

(1,149,344)

(20,487)

(128,196)

(329, 446)

(161,507)

(168,149)
(7,080,454)
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(18,294)
(4,184)
(3,231)

(1,802)
@G77)

(402)

5,510

(7,312)

(14,189)

(2,043)

(2,316)

(1,720)

(63)

(780)

(2,971)

(605)

(257)

(8,761)

(126)
(841)

(1,441)

3,111

199

205

(2,567)

(1,355)

(500)
78,001

(18,294)
(4,184)
(3,231)

(1,802)
@377)

(402)

5,510

(7,312)

(14,189)

(2,043)

(2,316)

(1,720)

(63)

(780)

(2,971)

(605)

(257)

(8,761)

(126)
(841)

(1,441)

3,111

199

205

(2,567)

(1,355)

(500)
78,001



Goldman Sachs
Royal Bank of
Canada

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

2,207
130,817

35,044,411

9,322

227,231

2022
2022

2022

2022

2022

20
20

20

20

20
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(255,324)
(114,237)

(30,851,981)

(8,138)

(202,903)
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(13) 13)
2,263 2,263
325,820 325,820
164 164
(1,101)  (1,101)

415,363  (77,251) 338,112
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Goldman Sachs
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Royal Bank of
Canada

Royal Bank of
Canada

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

3,670,243,109

8,873,738

553,811

9,716,828

492,217

16,517,599

167,198

128,332

182,759

130,870

20,328

350,734

182,054

219,397

265,822

77,356

434,082

1,749,511

179,914

448,017

81,698

122,737

16,120

2022

2022

2022

2022

2022

2022

2022

2022

2022

2022

2022

2022

2022

2022

2022

2022

2022

2022

2022

2022

2022

2022

2022

20

20

20

20

20

20

20

20

20

20

20

20

20

20

20

20

20

20

20

20

20

20

20

(31,718,722)

(76,968)

(4,848)

(84,674)

(4,262)

(143,762)

(19,249,109)

(14,685,813)

(21,101,573)

(15,048,326)

(2,336,250)

(40, 331,209)

(20,858,393)

(25,045, 488)

(30,712,365)

(8,893,158)

(50,136, 255)

(201,676,585)

(20,801,276)

(51,206,534)

(9,277,942)

(14,018,907)

(1,844,731)
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181,502 181,502
159 159
(3% (35)

(220) (220)

16 16
197) 197)

107) 107)

689 689
(647) (647)

76 76

22 22
192 192
761 761
1,712 1,712
@,117)  (1,117)

60 60
(1,682)  (1,682)

(3,378)  (3,378)

(882) (882)

2,951 2,951
1,058 1,058
890 890
86 86



Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation
Westpac
Banking
Corporation

238,378

47,826

259,611

16,485

2022

2022

2022

2022

20

20

20

20
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(27,160,002)

(5,532,526)

(29,841,977)

(1,906,119)
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2,314 2,314
(260) (260)

237 237
(82) (82)

192,725 (8,607) 184,118




NB
2022 28
NB
2016 12 16
2012 10 15

2021 a

2017 22
LLC

BBH

UFJ
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CIMA

BBH

2022



GAAP

946

GAAP

FASB

12
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ASC

GAAP
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2022 28

2022 28
42,098,585 42,098,585
608,088 608,088
42,706,673 42,706,673

2022 28
85,858 85,858
85,858 85,858

2022 28
FASB ASC 740

50
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60 7,461,348 66 3,191,049
34
9,099,442 73 4,121,817
)
)
()
c)y > )
FX
2021 28 39,547,723 25,004,453 64,552,176
976,069 1,709,686 2,685,755
(8,658,063)  (8,845,132)  (17,503,195)
(1,067,791) (699,421)  (1,767,212)
(3,980,080) (613,378)  (4,593,458)
2022 28 26,817,858 16,556,208 43,374,066
2021 28 423,142 2,354,318 2,777,460
10,828 161,145 171,973
(100,156) (837,800) (937,956)
2022 28 333,814 1,677,663 2,011,477
2022 28 80.34 9.87
10.00
10,000
10
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2022

28
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2022 28
1,751,045

10



ASC  815-10-50
a

1SDA

2022 28

Goldman Sachs
Royal Bank of Canada

State Street Bank And Trust Co.

Westpac Banking Corporation

2022 28

Citibank NA
Goldman Sachs
Royal Bank of Canada

State Street Bank And Trust Co.

Westpac Banking Corporation

@

2022 28
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b
C
ASC 815
ISDA
1SDA
MNA
MNA
@
259,593 (4,085) 255,508
2,952 (2,952)
337,403 (25,308) 312,095
8,140 (8,140)
608,088 (40, 485) 567,603
MNA
MNA
@
23,104 23,104
4,085 (4,085)
4,129 (2,952) 1,177
25,308 (25,308)
29,232 (8,140) 21,092
85,858 (40, 485) 45,373
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608,088 (85,858)

2022 28

(930,768) 1,569,511

73/200



EDINETOOOO
OO000DO00oDOo00DOo0OooOodnE27078)
Ooooooooooooooooooad

0.65
0.30 0.35
2022 28
362,836 2022 28 18,627
0.08 2.5
0.07 2.5
0.06
80,000
0.015
15,000 2022
28 14,998 2022 28 22,607
0.05
2022 28 27,910
2022 28 11,221
0.65
2022 28 362,836
2022 28 40,620
10
180,000
FATCA/CRS 1,500
11
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1970

2022 28

LIBOR

LIBOR LIBOR
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LIBOR LIBOR 2021
LIBOR 2023
LIBOR
LIBOR LIBOR
LIBOR
2020 COVID-19
CovVID-19
2022 24 COVID-19
12
13
2022 26
2022 2022 26 12,950
1,052,631 312,916
2022 2022 26 286,053
1,116,943 244,192
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MEUE CORPORATE HYBRID SECURITIES FUND

STATEMEMT OF ASSETS AND LIABILITIES

February 28, 2022

{Expressed in United States Dollar, unless otherwise indicated)

Sarietn:
Efreirn del § in slcuntion, o valus oo of LD 41, 360, 824) LEL 4] AL 088 555
Foregn currency, st valoe {cost of LSO 286 501 TR H
Aeceruodefor nvemmaents sold 1,948 745
Racnivibdy for Leits saaed arse
Bt ridal e &0 AT
Lirwriali fid appeaciatian an b rwand foregn umancy eschangs cortrecti 60605
Total aesati 45,574,172
Uishilisie:
Papabd afor Unity redeem of LTS1.045
Payablefor invesmants parchased 291,524
Aoy ud dHrus or's bt SOEF
Agiriaid cuBodiaeh B ful-adnin i@ S i 31580
Aperugd nrumos lees 22E0T
Arergd moanagamend fees 18627
Acorrd agent com pany's fees 1L221
vyl professceal fses o
Urrgaliiad degraciation on lisre srd heraign surrnisy srch ange cordrsei 5,858
Arorued othar supen el & 358
Tetal Mabileing 2,200, 107
Het Asety Smributalide ba Urithalder sn 43,374 066
Benabysln of Net Agieta:
Pad in capital D 40,108431
Acoamal pted distributiors in escess of net irvestment incom & (483 78]
gt rat peli pod @Bens o vk e i fone g Cumen Ty AN At v arvd Forw ard

Sorgdgn Surtindy xchahge oo aldacti LABBRAS
et carer ikt dBpTECRNLIGR BN 6HE M STE B [aiagn curiandy (Fil aise and dorward

Tortign cumircy exchangs contracts SLTSB‘.-IEI‘Bi
et Asrets Aterfbutabile to Unithaldar 5D 43,5374 066
Mot Azeet Value perUnit
1B Cass 57 008 746, 795 + 195 814 |nats cotstareding) il 9358
LD Class LD 16,556,206 « LETT 663 Units outstending) L0 67

The accom paryiing notes ane an integral part of these finandal statements.
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MEUB CORPORATE HYBRID SECURITIES FUND
STATEMENT OF OPERATIONS

For the Year Ended February 28, 2022
[Expressed in United States Dollar)
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Irmrtmant Incoma:
braeres { nart of withholding teoes of 542)
Totml Irverstment frosme

Expanaas;
Belanigam e e
Dustributor*s fees
Do dd b delen umrat oy feed
Prcd yi onal leei
Agent company's lees
Trustim fows
Tearder agant feei
Registration faes
Cthay auperaes

Totwl Evpenses

et Invmm et Income

Realired and Unreslised Guin/{Laie):
Rapadiped jgardy o]
Insestm ent s in seaties
Fodugn CurTency PN ions wd forwaed foruign currency sutharge Coninects
Haf reakced losses
e i upresl ced appres o, fd sprecation)
e L P T
Foneign currency transed ions and forward fongign comency sschange contract s
Mot cEarge in unfealiied depreciaicn
Hee realied and unnedaed o

et derranse in net pdiet redulting from eperstion:

S0 LB63 738
LG THE

362,536
B2 AN
L4386
131
arsn
14,934
8,557
152
19,458
G0 i

209, g
(990,902

N 115

{6, 24T.B32)
LS4 656
CRENETT]

(5.886,952)

usD

The accom paryiing notes ane an integral part of these finandal statements.
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MEUB CORPORATE HYBRID SECURITIES FUND
STATEMEMNT OF CHAMGES IN MET ASSETS

For the Year Ended February 28, 2022
[Expressed in United States Dollar)
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Incroze (Daoreare]in Mk S vake from:

‘Oparationa:

et Invemant macm e

et realaediomses

Bt chirge i unrealced depretimion

et diwagigg | it iRt raiuRing I rom apraiond

Bhitribution: to Unithalder:
Y Oz
S0 Dess

Tkl iAo na

Capial Trnsactions:

ik snped
Y Qaes (10820 Units)
LD Qe [ 16, B45 Unirg)

Lhnit g rachiim id
Y Qave (1000156 Units]
USE aess (437, 050 Unnits)
Bt o rmass | s s resulting froe gt el Dror s ong

Total Deorease in bek Ogate

(et Ssretic
Bisprning of year
Ered of year

[ELoa) EgE
e

4; 703, 136]

14 593, 458}

(2,087, 791
{529,421

PR 1 3
EJ.M?‘.ILEE

376,069
1, 09,686

(8, 6.58,063)
B85, 132

{14.BE7 480)
[1.178. 110}

&, 552 176
LED A3 374,066

The accom paryiing notes ane an integral part of these finandal statements.
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MEUB CORPORATE HYBRID SECURITIES FUND
STATEMEMT OF CASH FLOWS

For the Year Ended February 28, 2022
{Expressed in United States Dollar)

CarhPlowa From opersting ackities:

et derease in nel semts remiting from operafions LB (4,593,458}
Marffuri tr s ta recariele the net deereaie in Aet si1eH reuiting from eperstion b net £ash provided sy

oparating sdbatier
Porchas of mvestments 18880 202}
Procomds Ir o sale el m @ity of SeBEmEets 70, B TRT
Bt amortiatson and {accretion) of premeum § snd diigounts en corpedate debs okl gations and ih ot Tarm

mraEmenss PE08
Floaliped gars o R e EnNTE A DEURTES (F09.086)
Charge in urresliced deprecation on mvestim eris [ ERIFF]
Onurge i urreshieed sppresation on fore srd fonegn oevency sschange contras 1,585, 500)

Changa In aprets and lakilktiar related to operaticn:

Checreass in inbirests recmvab e 153,125

Duruise i dcorudd Lustodion snd b ndes s graars fee (115840
Diicruasg i adruid profeisonsl Toii {26,215}
Durease n aoorued trustes fees {L1a%)
Dicroass in soonued reg #ration tees {LTBdp
Deremse in someed mn agem ant fees {LLELE)
Dcramss i acoroed ditribaton's feen {27,757)
ret i i ognued et company’ il 961
Diecrease mn soorued other espenses !Bﬂt
Mot canh provided by operating acthdtia HE.T:I-'I

Carhflovws uied in firm g srtktie:

Prosipds from Une i iassd 680,441

Papmged s on Lisits redegmed [15,795.847)
Custributrons paid to Linitholder (8. 7673030
et canh weed in Ansncing acthigie: EEJE
et dacraacs in cash and Fore lgn ourmency EEE
Caihy sl Fors g cufranty ot bagnning of year 3,909,092

Caihard foreign curreney s end of year usD 244 187

The aoooim parmyeng notes ane an integral part of these financisl staterments,
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MEUB CORPORATE HYBRID SECURITIES FUND

FINAMCIAL HIGHLIGHTS

For the Year Ended February 28, 2022

Selected Per Unit Data and Ratios

[Expressed in United States Dollar, unless otherwise indicated)

JFY Clan VS0 Chn
Forthe YearEnded  For the Yesr Ended
Fehnary 28,2022 Febnary 28, 1022

ek Asat Vislue, begineing of yee Y LEET LED 1083
hbet inerstmant incom &' 1% aav
gt reabized ond orreslized foaeesy (853 [ELEE]
Bhar i in il BESt L resuBing from operiong [T IIJ.%_SL
e s [0 [
Het Adiat Value, o of year L 9255 WSO QBT
Total return (421 {304
RatioyTupplenanisl date

Mot smsets erd of year {000 5] oy a0a0, 78T Uth 16556

Ratio-of sepenses 1o seage nat st L7E% L7

Ritic of Het inwaatmant st i 1o S g ret asiets 160 LB

B ol uiartbed 0 i dariegm LR S ool @arling For the piir.

Thie oot parrym g ol ed ane an antegral part of these findnael statements,
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MEUB CORPORATE HYBRID SECURITIES FUND
PORTOUD OF INVESTMENTS

February 28, 2022

{Expressed in United States Dollar)
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Principal % oof Pt
Ca ¥ Amount lwl.'rl!":ﬂg!w A pots Falr WValus
FEAED IRCOME SECURITIES fBFah)
FAURT RALLA BUF)
COREPIEATE BOMNDS B MOTES [0.25%)
Aupshiet Servioes Holdngs Py Lid
EUR 103 00% LEFs due 031171 e s 105,581
TOTAL CORPORATE BOMD S & MOTES N5, 581
FOTAL ALIST RALLS 405581
HELGRMA D15
CORPOIATE BOMDY & MOTES 019
Solwip 5.0,
(A1 108,008 435, cha L30T L ] —_— tasas
TOTAL CORPIATE BOMD S & HOTES P L
TOTAL BELTALES '—'M
CAMNADA B 5%)
CORPORATE BOMDS & PRRTES [6.5%)
Exitrisge, ire.
LR i) 180, 000 550 due OTFLSTT a1 1,77, 7=
() 6,000 G20 thae 011 57T ] BTLAZE
Rogess Cormmurersfions, ing
D S4h,000 0TS dum 000 580 1.3 [SL R4
Tranpcunada Trug
LIEE 108,008 Lt 001 5 a.2 L
FOTAL CORERIRATE BORMDS & MOTES _I&
Vo S P~
FRANCE 019.6%)
CORPORATE BOMDE B BT (19.65)
Akama 54,
VR 400,000 2T dhu 06,1 1™ 11 LeER pF]
Elacirictade France 5.4
EE A0Y.000 3. 78% s 06,1 500 "y WALTE0
[~ T.00,000 00 dum 01,59,/ 24 &7 4%Lm
Erpe LA,
R 100,058 L A5 due 54/00/30™ b3 104,768
Orange A,
R 1%5.000 TS cm 050 7 AN oa 185620
Tor el rarig 40
R 345,008 1A% dum LO/25,/379 oE WD
R 103,009 2.TI% dhum 25,0 52 3 1ane
weoh s Ervronnemnent 5.4,
R 103000 200% dum 11 57T B2 1081
e 1000002 2.75%, dum 01,200 000 18 1,850
R 7. 703, 000 250%, dum 01,70/ 79 Ed 2. 76 L3
TOTAL CORPOEATE BOMND L & HOTES []
FOTAL TRARL B Al 500
GERMANY (105
CORPIRATE BOMDS B BOTES (0.PS)
Baper &5
EUR T 004, 000 238% due 04/ TTE E -] ER 18k
EE 01000 235 e L1A LT a7 man
Dt ey G & Co W0sA
R 500, 058 3 dum 042075 0.3 1irael
e 200,000 1, chum 42007 ] Ay
0T & CORPIEATE BORD S & HOTES 4322106
TOTAL GERRAANT !&5 Pl
FTALY §4%)
COEPHIATE BOMDY B BTES (6.0
Eirvd gt
EUR 1 BET, 008 250 e 082475 an AT
EM Gpa,
EUE 103,009 20% chae 031 LT B 10561

Thie oooa parrymng foled ane an antegral part of these findnasl statements,
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MEUB CORPORATE HYBRID SECURITIES FUND
PORTOLID OF INVESTMENTS {continued)
February 28, 2022

{Expressed in United States Dollar)

Pringipal % of Mat
Currerny Amoumnt Security Dedeription A petd Fair nlus

FICED IHCCIE SECLIRTTIES §57.0% ) Gt inuesd)
FTALY 4% [rantinued)
COEPUATE BOMD B MO (6.8 50) {oon Saued)
Tarra - ot Eletines Masicrale

Ul 409,068 2., ch 11 a3 LN LB 4% T
TOTAL COEPORATE BOMDS B HOTES 2,07
TOTAL ALY 207 a1
ELFAERAR (UG (2. 194
COEPOEATE BOMDS & BNTES (275
ol Firng s Lusssboung S5,

EVR 131,008 00, s 07,05/ 74 23 145,806
SEG G

211 L0 LR o 0%, 7160 R ] LTS TH

[11]-] 200,000 B0, dum 07 £19,/ 40 L] i L
TOTAL COEPORATE BOMDS B HOTES 1,000 m7
TOL AL RSO — Lbnige7
HETHERLAHDS (15.496)
CORPORATE BOMES B MOTES [15.4%)
s oF il Eena e bl B

EUR A, 00 275 o (11,78 38 % 195,460
Kprmank iy ke FrisstendCampra My

R 05,000 LA e 0 0TS H) L1 CH
TenneT Haldng B

EUR 1675000 ZI7% due 37237750 a3 LEITI?6
Wik wag o I nbernationel Francs Ry

U £0, 088 2T s 12 430 LE 5 AT

EuR 3,500,008 LEEN due 05,1 4737 7 EE
TOTAL CORPORATE BOMDS B MOTTY B S
ot ooy o i (..
WED EM @1.3%)
CORPHUATE BOMDY & MOTES (.15
Woten Tomseury &8

EUR 108008 A8 e 03,10/ TR 83 115863
TDTAL CORPORATE BOMDS B MOTES 115 868
FOTAL DI 115,868
UIRATED IR0 (21,075
CORPORATE BOMDS 8 MOTES (71.0%)
8P Capital Markets LG

EuR 1,317,088 LA o B0, 3180 57 3884042
MG Firsiers PLE

waF 1E55,000 56N due 06,16/T3 Y] 3,910 566
5% LG

GF nnoes 3. T chow 0171 4776 L3 E LR ]
Wirdafere Ginoug FLE

EUR 3,500,008 LH0% due 01,0378 T8 —_— bl
TORAL CORPORATE BOMDS & HOTEX —_—te)
TOTAL LHET D BIM GO O _ mmasrmi
UMITED STATES (12.3%)
COXiPHEATE BOMD & BRNTEY (12.7%)
& orican Elecric Poves T, inc

=] 555,000 LRE dom 02 5%2 L2 LT e ]
M [rergy Comp

W 180,000 LTS oy L1130 13 1,066, 2

1] 1,515,008 4 75% o 06,1 1,/50 L6 1,336,575
Erferprce Prooucts Opensting LLC

(1] TIL008 550 tue 0215/ 1.8 R E]
SoutiasTy O

EUR 152,000 Lees due 391591 ] 1,193,129

LD G0, 008 s due 01551 i.3 ETe T
DOTAL CORPORATE SOMDS £ HOTES 1508
FOTAL LK ED STATES 5 1500
DOTAL FID BECORSE SECLIRITIES {Cost US040, 00,824) A2 050

Thie seoamparyeng potes ane an integral part of these financial staterments,
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MEUB CORPORATE HYBRID SECURITIES FUND
PORTOUID OF INVESTMENTS {continued)

February 28, 2022
{Expressed in United States Dollar)
% of Mat
Pasets Far Valus
HOLAL INVESTWENTS {Cast LA 44,260,000 $11% Use  dzgenses
CATH AND GTHIR ARSETS IN EXCEYS OF LARILTIES 3 37 Am

HIET A4 TS e Lo T

B8 Pt il dstueity. MSEUTy dbE Breantied PEnE T ths e cill date

Fusretl Ll Fopwied Fovelgn Curreney Eschange Comrans

[T =TTy

ELR  CEibari Pda

ELR Goldman Sshs

EUR  Rayal Bank of Carads

L Royalbank of Canads

B Peryal Bank of Canada

EUR . StsteStrwet Band And Trian Co.
EUR  Sste Sorest Bank fondl Trust Cio
IE  Fate gt ek dord Trgt o,
LR atn it Dank dved Tram 0o,
L wepas Banking Cotporition
TR Weitgas Ranking Cormporation
ELR ‘\Werpsr Bankang Comporation
EUR Wintper Banking Corparmion
ELR . Weaper Sanking Corporsteon
VR Wetpas Bankang Corporation
EUE  Wastgas Banking Corparation
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Mat Urraalired
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183,384 Q40002 USD (¥L0,553) - [&.184) 4184)
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TRLANE 04T WD (43 - (402} [462)
SN TAT D4SANTIOR  USD (LOB0£3T) 5310 - 5310
364,265 AWM USD (421,721 - 7.3z} {7, 13)
LMLEE DYIE0IE USD [L¥as180) - LRLL] (14283)
A1TLANT ST WSD [FLEE L] - [3.043) [r L]
18,706 DA USD (17,533 - [ e} {3,16)
1EN0EE DASATINZ USD (160, 718) - [3.720} [H Rk ]
EEEI O0TNMIT  USD gt ] - (53} (=]
ELOSH G4SATINI LD (64, 834} - (10 rE)
ILWT 0TI USD (FT0 465 2571} 1AL
117156 o4fafze2 usD {136, Ta) - (Eas) [E0m)
WLEED OASNEE S0 () - (357 (ri5s]
TN MW USD (HL915) - . Téd} i, L)
13,604 (4SWTIO  USD (28, e} - (226) 18]
SLATE MNTINZ  USD {123,474 - (841} E41)
118160 M/N/T@E USD (160318} - [3.881f k. aaL)
L el T e T T (L1458, 344) 1L - R}
ITAIT G4SN DR (20, 887} 190 - 134
SEATT G4SEII  USD (128,13} 205 - 08
43571 DA USD {325,48E] - 25T} {1.567)
109,00 DSBS USD (361,257) - 1.188) TR
1ML S D {0 - (30ay 6a)
BONE0,I5E  OA/20T0N? GBS [T.0ED, 454) TRASL - TH,5L
LWT pafaE? P (755,324) - (13 [tE]]
1MmT MAwe: b {11477 raE - EX 3]
TS EIE OAS2VI0I2  EUR {IOLES1,981) ELA ] - 125,400
E Y e S AT 18.138) 164 - 164
LI AN EUR (302,30%) - [LE01} {LA0L]
S0 415960 usD (TR vsD amaad

Thie seoamparyeng potes ane an integral part of these financial staterments,
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MEUB CORPORATE HYBRID SECURITIES FUND
PORTOUD OF INVESTMENTS [continued)
February 28, 2022

[Expressed in United States Dollar)

Nt Urwraalkiad
Motannl  Settlement Matanal Unreslized Unreshesd  Appradstion
by ity A Diata Sall A Apprecistion  |Deprecistion)  [Deprecistion)
WY Goldman fachs LETL TN DASSIDNT  USD PLIAET WD IS0 usD = WED - LHLE2
A wWeitpas Bankeng Corparstion BAVLTIE 0AS282003 5D (76, BEn) 19 = FES)
YW itpas Banking Corporeton SELELL  GASESTIOT D fer ] - s} ]
Y Wit Banking Coporation 9, TISA1E 04285002 USD (84,674) = (220 (Ful]
Y Westpar Banking Coporation A7 MAWIIT  WSD 143563 15 = %
Y wWmtpas Ranking Corporation RTINS UsD (143,763} - k] o
UED  Fnyal Bank of Canads 16T 1% M/ME/2001 Y {19,749,109) - (an7y nem
LA Pyl B of Canads 159,087 B4 {4t my) B - i
USDH et Bl Dk ol Trogt S FLERC L R R T fILI0L AT = [L2E] an
U drat et iank fod Tror S IBLAT BaAREREOT W {19,040, 134 L - ]
LSS SnatmStraet Bank And Trise Co 20,008 B4faE02T P (5536, 350) 3 - -
LEDH  State Shrowt Bank And Trint Co I, TI DASIATIGT  PY 440,331, 205 15 - 152
USDH | Siate Sireed Bank fd Trust Co. 1BL0%E  DAS2ERE Y BTN IIE) L - THL
WED st Bt Bnk Ao Trst Co, NXIT oL Y 475045, 408) LTI - L2
UED S St Bk S T O AT ISR MY {19, TL S - 3357 FIRLES]
USD W itpae Banking COIporstion TLE DA Y (8850, 1585 £ - ]
UEDH  Wietpar Banking Doiporation AR08 MIRRT Y 50,136, 15%) - .683) i1,582)
UED  Westpds Rynkang Corporstion LTERTIE QSN0 Y (200,676 985 - 378 13,379
UG Wit ki Dorparalion 1700 pisMTME Py 081N = L LH] L Le ]
Ui WeRpes Benkeng Comporation Aal 1T e STEIET iy L ME 1) agh - 394
WD Woeitpds Banking Comporstion LI R R d I [mETrIAZY e = ()
USD Wespat Banking Corparation 1FL,TRT DASIESR2T PV 401R 30T B8 - ES
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USD  Westpas Bnking Comporation ATEIE DafarIR P (5532526} - (as0) ri]
WD Wistpas Runking Corporation FLo TR R Tl B (IM137T) T - FE g
USD Wiepie anking Comporstion 1688 pafaea: By (L3E11%) = 2] [LEl]
1417 RO UsD 184118
Cunrarey e pard
LLfL) furg
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Thie secodmparny®ng rotes ane an integral part of these finandal statements,
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MEUE CORPORATE HYBRID SECURITIES FUND
MOTES TO FINANCIAL STATEMENTS
For the Year Ended February 28, 2022

ORGAMIZATION

MELE Corporate Hybwid Seourities Fund {the “Fund”) it a series trest of the Nikko AM Offshone Funds, 2n open-ended unit
brust established by a supplesantal trust deed dated Decerrber 16, 2016 (ke “Supplerentsl Trust Deed™ ), under the laws
of the Capman islands, Aikks AM Offshore Furds was established by & master trust deed dated Ociober 15 2012 [the
“Master Trust Deed™), under the laws of the Chyman islands ard is licensed with the Cigrran idands Moretary Authoity
pursuant to section d{1)a] of the Mutual Funds Act {3021 Aevitsion]. The Fund commenced operations on Februaary 22,
Fiih A

The Fund's assets are managed on a day-to-day basls by hikko AM Global Cayman Limited {the “Mareger©], The Managee
dedegates imestment management duties to Nikko Astet Management Co, Uid., {the “irvestment Menager']. The
Imeestmard Marager delegates investment management duties to Neuberger Berman imvestment Advisers LUC, {the “Sub-
Imestment danager”). The admiristration of the Fund is ddegated to Brown Brothers Harriman & Co. {the “Custodian™
and “Sub-Administrator], a limited partrership organized under the s of the State of New York,

Brgram Brothaers Harriman & Co. (“88H%) has priered into an agmement with State Street Corposation {SState Srest”)
under which 5tate Strert will aoguine 854 Invrstor Services business, whidh induedes its oustody, fund acounting and
agerinistration, tramsfer agency, depositary, foreign exchange, trustee and secerities lerding services. The transaction is
expecied io be completed i the third guarier of 2022, subpect to customary chosing conditions and regulatory approvals.

This invesienent objsctive of the Fund i3 10 achiees & mid to kng tenm (otal retunn through incorme and crpital appreciation.
Thar Series Trust shall mainly irvest in both irvestmen grade and non-envestmant grade hybeid securities that ane issued by
non-finarcil conporate istuers and have been reted by either of Moody's, SEP or fitch. The highes reting from all thres of
these agencies shall be applied to each corporate hybeid security 2nd the average rating of the portfolia shall be 539-/8aa3
of abeve.

Corparate hybrit debt securities ane sbructured insisuments that combane bath equity and fixed income characbirstics the
gemerally offer a means for ssuees to borew money from srvestons inretuen for imerest payments, Such cofporate issuers
iy whilize hybrid debt for @ variety of reasom, including bolstering their capital levels, lowering ther wenghted mverage
ot of capital, dhversifying their funding sources ard menaging credit ratings, Though terms and corditions have become
increasingly standandined, the specific charactediatics of each instrument [Such 33 pryment conditions, the ritioof debe and
ecuity-like features, tame frames and applicable rates) can vary,

The Series Trust mury also ireest in fixed and floating rete debl securities, induding bonds, ssued by govermments and
Roeomiment related entitles.

Derivative Instruments will be wied for efficient portolio management and/or i it purpates, & well as for hedging.

Thes msets of the Series Trut may be beld in one or meve currendes, and The Series Trust will, in pricdple, engage in
currency hedging between the currency of denomination of sach Class (U5 Dollar for USD Clavs and Japaness Yen for JFY
Class] and the currency of the imvestments in the underlying portfolio, provided, howeve, that such hedging for IBY Class
may be performed through the L% Gollar.

Under the termns of the Supplemental Trust Beed and the Master Trust Deed, FirstCaribbran intemational Bark and Trust
Company [Cayman ) lmited (the “Trustee™ and the “Administrator”}) i= named a3 Trustes of the funcl

The Manager appointed Mitsubishi UFI Morgan Sfarley Securities Co., 1bd fo act a3 Agent Company {the “Agent Company™}
and the Manager appointed Mitsubishi UF) Mongan Starley Securities Coy, Lt to act as Distributor [the “Distributor”) of
Urits in lapan or such other porson or nstitution as may be appointed as distributor of the Series Trost by the Manager
feom time o time.

SUTARARY OF SIGNIFICANT ACCOUNTING POUICIES

Thee Furid i Bn Irnstiment Company thit folltws the accounting and reporling guidance in FASS Acrounting Standards
Cocficateon 3446

L of Exlimirfes

The stcoarparying fnancisl statements kave besn prepaned in scmrdsree with sccounting principles genirally scepted in
the United Stated of Americs ["LLS GAAP®), The preperatson of firendal statemert s in socondance with LLS. GAAP fequenes
the Fund's mansgoment to meke stimates and assumptions that offect the reported amounts of asets and lishiities and
disskoiuies of contngen! B3seti Bnd habilises 8 the date of fhe nbnal ddxlementd and the feporled Bimdurts of
revenues and expenses durng the reporting period. Actual nesuls, induding the ultimate amourt realined upon the sale of
fair vahoed imvestments, could ditfer from those estimates and such differences may be significant.
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MNEUB CORPORATE HYBRID SECURITIES FUND
MOTES TO FINANCIAL STATEMENTS {continued)
For the Year Ended February 28, 2022

SURARAARY OF SIGNIFPCANT ACCOUNTING POLICIES [continund)

Bait of Accaunting
Securily and contraciual irarsactions ane recorded on 8 trade/coniract-dste basia, interest income is recorded on an
eflective yvield basts, net of sny applicable vithholdng tax, Interest expense and other expenses arerecorded on an acorial
basis, Reslired gairs snd losses from Security ransections are computed on the basis of the Feerage cost of the securities
sold of covered, Charges in the waluatkon of imestments ame recorded an the Statement of Operatiors as unrealized
BpprecidEnn or d eprecation

Virlumtion of et menls

Hords and other debt securities, indluding restricied secwrifies (other than shost-term obligations but ircheding lnted
isdued) are fair vabued 21 their st sele price in the princips] market in which udh seturities ane poally traded, on the
bask of wbuations fumished by @ pricing service, use of which bas been approved by the irvestment Manager, or if no sale
has secunned, the bid price on the vilvation date &3 peovicied by brobers who ore rracket makers in the seouritie s Al debd
securitics with bess than 12 months to maturity date, in principle shall be fair valued wing an amortized st offected by an
effective yield actumulated famantication methad 1o thes maturity date with adjusiments based on corrpaison with
murket prices &% recpuired.

In accordance with the authoritative guidance on fair valuve messurements and disdosures under LS GAAR, the Fund
didckoies the fair value & it ivestments in b Riscardhy the pricritices the inputs 19 valustion techrigues vied (o mesdure
the fair value. The hierarchy gives the highest priovity to valutions based upon vnadjusted guoted prices in active markets
for identical assety or Fabilities {leved 1 measurement) and the lowest priority o waluation baded wupon unotrervable
inputs that are significant to the valuation (Levd 3 measurements). The guidance establshes three levnds of the fair vabue
hivrarchy &5 follows:

= Lewel 1 = inpuas that reflect vradjusted quoted prices in active markers for identical investments that the Fund
hias the ability to acorss at the messurement date;

= Leved 3 = irputs other than quoted prices that are significant and obsenable for the asset o liability either
directly or indirecily, incduding inputs in markets that arenat considered to b active:

= Level 3= inputs that are sgnificant ard unobseneablie,

Irpits are used i applying the varss valuation technicues angd broedly refer 1o the asmmptions that madket paripants
i b mrake vabuation dedisons, induding assumplions about fisk. mputsmay include price infofmation, specific and broad
oregit dina, liguicity statistacs, and othes factors, A financial instrumer’s level within the fair valiee Ferarchy s based upon
the lowaest level of ary input that is significant to the faie value measurement. Howewer, the detenmination of what
corstitutes “observable™ recuires sigrifecant pudgment by the Imaestment Manager. The investmert Marager consicers
obserable data to b market data which is readily avadlable, regularly distrised or vpdated, refiable and verifiable, not
proprietary, and proviced by mdependert sources that are actively involved in the rlevant market. The categonzation of a
fimancial irstrument within the hizrarchy is based vpon the pridng trarsparency of the instnemert and does rot necessanly
cofrespond 1o the investmert Manages's paroetved sk of that irstrument,

Iprwstinirs whase vabues are based on the guated market prices in actiee imarkeds, and therefore classiSied within Level 1,
wonld indude sctively traded ecuities, certain LS. g ft and ign cbligations, and certéin money market
secidities, The imvestment Manager would not adjust the guoted price for such instruments, even in silvations where the
Furdd held a langs position and a sale coild reasonably iempact the cucted price.

Ireestmerds that trade in markeds that sre not comsidened fo be adive, but are valued based on quoted market prices,
dieber quotations oo alternatiee peicing sources supponied by observable inputs ane classified within Level 2, These inchade
ifmetbmen t-grade debt Lecurities, short-term imeestments and forward forsign cumrency exchange conbracts. As Lewel 2
imvestiments inchude positions fhat 2re not traded in active makes and/or are subpest o trarsher restrictions, walbustions
miy be adjusted to reflect Biquidity andor non-trarsfersbility, which are generally based on availible market information,

Irvestmerts dassfied within Level 3 hewe significant unobeervable inpauts, ot they would trade infrequently. Leve 3
instruments weuld indude aset-backed securities and collateraliced mortgage obligations. As sbeerable prices are nod
available for those teturities, the Ffurd would wie véluaSion tedhnicues 10 dewiee the fair value

The inputs or methadology wsed for valuing securities ane rot necessanlly an indication of the risk asodated with iresting
in those seourities,
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SURARAARY OF SIGNIFICANT ACCOUNTING FOLICIES [continund)

Virluetion of imvedmenls foontinued)

The Following tabie peeserts the finandsl ins ruments caniied on the Statement of Asyes bnd Lisbilities by caption and by
level within the valuation hierarchy as of February 28 1022 Further dasifimiions of the financial mstruments are

presented in the Portfolio of Imestments.

Srvets ot Fair Value Fair Valus ot
Lervull Lerved 3 Lewnld Fehruany 30, 2032
Fioed Incom e Sacurmes (1.2 e] - =D 42,058,585 [E-qa) sy 42,098, 585
Farward Foregn Cuirancy
Elmnﬂ- Contragiy - 60, D68 1508, (il
Total ] = 1.7 A2 708673 [V.7:] ] 42706 6TE
Lishiimies 31 Falr Value Fair Valus ot
Lewed 1 Leweld 2 Lawveld Fehnusry 28, 2002
Farward Forsgn Curency
Exchenge Corfrats LD - [1:04] 5 A5 [13u] Lth D585
Totsd =0 = LISD 5, 558 S0 IS0 B5 B85

During the year ended Febouary 28, 2022, there were no trandfers in of out of Level 3. The Fund's poficy is o detenming
levelling and dsiess o transfers as at a year enddate.

Foveign Currency Translotion
Asets and iabilities el in correncies other than United States Dollar ("USD" of {Be “Furctional Cumancy™] are transisted
tar the Furctional Currency 2t the rate of exchange prevailing at the financial statement date income and expenies are
tranilsted at the rate of exchange prevailing at the dite on whidh the income or expense is inturoed. Realired and
urrealined gains and losses anising on foregn currency tramsactions are incduded in the Statement of Operations in the
pesria it watich thiy et

The Fund does not isalste thit portion of the results of operitians resuling Som changes in foreign exchange rates on
imestments from the fuctuations arising from changes in market prices of seosrities beld. Such flucthations ane indluded
with the et realined and onreslzed gain o loss from irvestmen

Tacame Teses

Urdder the current laws of the Cayman slands, there ane ro incomes, withholding, capital gains or other taxes pagable by
the fungd, In certain jurisdictions ather than the Cayman Islands, forelgn taxes may be withbeld 3t source on dividends ang
imterest received by the Furd. Capital gains derived by the fund in such juriscictions generally will be exempt from foneign
Income or withholding taces 3t source, The Fund intends to condict its afairs such that it will not be subject 10 ncome 1ax
in any jurisdiction, As a result, ro provision foar income tasxes has been made in the finandal statemenis. Unitholder may be
tamee o their proportionate share of the Fund’s tax basis ircome based on thedr individual ciroumstances.

The Furd follows the scthoritatiee guidance on accouming for and cesclosure of uncertainty n tax positions [Financial
Accounting Standards Soard (“FASE"] « Accounting Standards Codification 24, which reguires the Manager to determine
whather 3 tax position of the Fund is more Biely than rot 1o be sustained upon examiration by the applicable tazing
athority, indluding resclution of any related appeals or litigation processes, based on the tedhnical merits of the position.
For faa positions mesting the more [dely than not threshold, the e bonefit recogniced in the firandal statements is
rechiced by the brgest benefit that has a greater than fifty parcent Bielibood of being realized upon witimate setthemend
with the relmart taxing authority, The Manager has cetermined that there is miramal or ro efect on the financial
staterments being under this asthonitaties gucdance.

Forwntd Faveign Cufrémoy Exfraie Conlfnetd

The Furd may enter Into forward forelgn ourency eschange contracts 1o hedge agalrst forelgn currengy exchange i
risks on all or a portion of non-USE denominated imestments of for efficient portfolio mansgament purpotes. When
emering nto a forward foregn currency exchange contract, the Fund agress fo receive o delbver a fioed quantity of
foreign cumrency for an agresedupon prioe on an agreed future date, These contracts are valued daily, and the Fund's nes
equity therein, representing wnrealized appreciation/{cepreciation] on the comrads as measured by the differerce
between the forward forsgn curency exchangs rates at the dates of eriry into the contracts and the forward rates at the
reporting cate, Is induded in the Statement of Assets and Labllities, Realized and wnrealized gains and losses ame inclucied
in the Statement of Operations.
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MEUB CORPORATE HYBRID SECURITIES FUND
MOTES TO FINANCIAL STATEMENTS (continued)
For the Year Ended February 28, 2022

SURARAARY OF SIGNIFICANT ACCOUNTING FOLICIES [continund)

Forword Fareign Currescy Exchange Controets (rombineed)

These imstruments irsohee mardoet risk, oredit risk, or both kirds of risks, in excess of the amount recogrired in the
Stetemert of Assefs snd Lishilities, Risks afse Srom the possible nability of counterparties 1o meet the tenms of their
comracs and from movement in currency and seourities valees and interest rates. In addition to the dass leved hedging.
the Furd had reslized gaing of USD 3,191,049 on 60 forward foreign cumency exchings contrsets during the year with 2n
sverage notional of USE 7,441,348 and an average term to maturity of 66 dayy The Fund abio had realized losses of USD
AN2L 817 on 34 forward foreign curnency exchange contracts held at the Class JPY Hedged level durirg the yesr with an
iverage notional of USD 9,098,442 and &n aversge tenm o maturity of 73 days. The sverage notionad of the Sorward
forsgn currency exdarge contracts held for class level hedging throughout the year is broadly comistent with the NAY of
the JPY class 3t each pownt in time.

Cash and Foreign Gurreacy
Cash and foreign currendy comp all csrrency hedd with Brown Srothers Hartiman & Co., and overnight snd odher short

term placements with ot her finarcial institutions.,

RS

The net assets of the Fund are divided irmto JPY Clays Linits and USES Clazs Units, The Uinits ane denominated in Japaneie Yen
and United States Dollar, JPY Class Wnits and USD Class Units are svailable 1o an elighle smastor who s amy parson,
corporation of entity which ks not {i] a citlven or resident of the U5, 2 partnership ceganized or existing in the U5, or any
corperation, trust o ather entity orgarized ungder the laws of or edviing in the US; (5] resedent or dorricled in the Ciniran
Islainds {euchuding amy object of a charitable trus! or power or an exempted or non-resden? Cayman iskands company): {iii}
urible 19 wibscribe for or hold Units withaut violating applicable laws, or (v} a custadian, romines, oF trustee for any
person, corporation o entity cescribed B (i} 1o i) sbowve. Both the JFY and USD classes share proportionately in the gain
and lossis of the Fund level vestrents. |0 addizion, the [PY class receives gaies and kasses froem the FX forwards held a1
the [P¥ Class level for hedging purposes. Aefer 1o Note 1 for further details on the Fund's currency hedging strategy.

The: Manager may getermine 10 issue one of mong classes of Units of the: Fund without prior notice 1o or writton consent of

Al of the net assets attributalde 1o JPY Class Units and USD Cless Units are held by ane Unitholder,

3 Claas WED Clars Totad Fund

Halance ot February 19, 20010 USD  ERGT.TIZ WND JS0044853 USD £451AT
Submriptions dunng the year 476,068 1,709,688 2GH5TEE
Recemptions during the ree (658 06:3) (BB4E 330 (17,505 §35)
Custributrones (LD&T, T3e) [, 42L) (L Ter. 20
et oot P VT B . e M e e Sl 13,980, 0 (613378} 4,553 458)
et Acpoets wt Febeusry 39, 2002 LIE0 5017858 USD 16 556308 USD 43378055
B bt o Uin R 0 | sse o Fabruary 78, 2021 473,142 1.354.318 2TITABD
Lt g hurifeg 1hap inbir 10828 IEL 145 L7L9T3
Uity redoem id during the e 1400, 1551 {37, 6001 [937.958)
Bum ber of Uings » issue o Pebrusry 28, 2022 31814 1L BT 7668 20LL4TT
bt Amrt Vsl par Ul o Fabruary 18, 2002 usD B34 UsD .47

Subscriptions for Umits

US0 Class Units were first itdoed ot an initisl itsee price of USD 1000 per Linit 10 Clast Units were et istued ot an ingial
issue price of 18y 10,000 per Unit. On and after initial dosing day, the minimum iritiad subscription for US0 Sas Units per
subseriber B 10 Units or more, and in multiples of 1 Unit theresafter. The minimum initial subscription far JPY Class Lnits
jper subscriber is 1 Unitor more, and in multiples of 1 Units thereafter.

The Marager may wakoe o change the mininnem nitial and adciticnal subscrption amounts set forth abowe in its sole
discretion from time 1o time.

Sales Charge

In addiion fo the substription price, the applicant shall pay & sales charge caloulated at up fo 3% (excluding $ny fa
ipplicablie] of the purchase price, to the Distrbutor,
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MEUB CORPORATE HYBRID SECURITIES FUND
MOTES TO FINANCIAL STATEMENTS (continued)
For the Year Ended February 28, 2022

RIS [coatinend]

Uit Redemglons

The fund recognizes redemption: in accordarce with the authoritatiee guidanoe on distinguithing Babdities from equity.
Redernptions, whether expretasd a3 United States Dollar, [apaness Yen or Linits, she mp‘iitﬂ &4 Rebilities when each of
the United %ates Oollar, Japanese Yen and Unit amounts reguested in the redemption notice becomes fined, which
pererally mray ooour sither at the time of the recsipt of the natios, or on the last day of & fiscal year, depending on the
nature of the reguest. As & result, redemptions paid after the end of the year, but based vpon year end et assets are
reflected & redemptions payabde 01 February 28, J032, There were USD 1,750,045 of redermprlions payalde as ot Febsuery
28, 2022, ircheted as Payvable for Units redesmed in the Statement of Asurts and Liabilities,

Repurchase of Lits

Each Unitholder may fequest & repurchase of Lirits by the Fund unless repurchases bive been sutpended by the Manager,
Urats will be repurchesed daily 81 the Net Asset Value per Unit a5 ot the relecant Repunchase Day (each Valuation Day, or
such other day of dins 84 the Mardger may from time 1o time debenming in redpect of the Series Trust), There will be no
rieprurchase charge on repurchases of Units held over fve years,

Campuliory Redemplion

In the evert that the Trustee o the Marager shall determine that any Uniss of ary Qlass of 8 Sevies. Trust ane bisng held by
of for the benefit of & person wha is not an Eligibde tmester for such Sevies Trust of thit such holding wauld cause the
Truest o thie Seies Trust to be recuined to register, be subject 5o tax o wiclate the laws of any urisdiction, o if the Trstes
of the Manoger has reason to doubit the legitimacy of the source of mories used 1o fund the bsorption or purchise of
such Units, o for whatever reaton (which mey not be disdosed by the Trustee o the Mansger to Unithalder] that 1he
Trustew of the Manager corsiders spproprinte a1 its abaobute dncreSon having regard o the imerests of the Uritholder of
the relevant Cliss or the Uritholder of the Series Trust a8 o whole, then the Manager, after consultetion with the Trustes,
iy dineet the halder theneaf 1o well [subject 1o the proviskns daseribed below i the section keaded =Transter of Units™)
such Units within 10 days and prowide to the Trstes and the Manager evidence of such sale, fafing which the Manager
iy P Such Urits,

Temadaction of the Fumd
Upon termination, the Manager will realize all the assets of the Fund, and after paying out of retaining adespuate provision
for all liabslities propetly payable and retaining provdsion for the costs of the termination, the Trustee shall distribute the
prooeeds of that realizstion 1o the Unithalder proportionately to thedr respective interests in the fund ax of the date of
termiration of the Fund,

Deilributions o Umilhokder
The Marsger may, in B3 sole discretion, dedare distritwdions and ro guerantee B made that these will fake place.
Distributions will be declared on each Distribution Record Date and caloulated on each Ex-Distribution Date. Disteibution
Feriod is 2 period commencing from the calendar dey following 1he preceding Qistribution Record Bate and ending on and
including 1ha Bistnbution Record Cate, The distributions will be paid on the relevart Distebaution Fayment Date, prosiced
that such amount (i any) declared with respect to each Class of Units shalll only be paid out of the Series Trust's net
incoeme, realived and urrealized capital gains ang ary distributable funds of the Series Trest attributable to such Class of
Urits a5 determined by the M

The declaration of distributions 1o Unitholder feduces the Class Level Net Asset Yalue per Unit withaut ary corresponcing
change in the rumber of Class Level Urits per Unitholger, This results in a Unitholder's cverall ineestment in the Fung
beang reduced, In addition, any distributions during 2 year whach are in excess of the Fund's ref Bncrease in net assets
resulting from operatiors results i a portion of the distribution being return of capital,

The amaunt of distributions, if any, will be detenrined by the Manager in its sole discretion, and no representation or
Ruaree ef i race that o diributen will be made in respeet of each of ny Distribution Perod,

Copitalization

The Net dsset Value por Unit i3 celoulated for each Dealing Cay (sach Valustion Day, o such othier day of days as the
Manager may from time (o time determing in respect of the Series Trust), by divicing the difference in value between the
Furd™s sssets ard Fabities fincludirg accrued fres snd expenses of the Fund) by the rumber of Units cutstanding.

The Trust Deed stipulstes that the number of Units 10 be iswed in the Ffund shall be urlinited a5 the Maneger dhall
detirrine and shall be without par value,
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MEUB CORPORATE HYBRID SECURITIES FUND
MOTES TO FINANCIAL STATEMENTS {continued)
For the Year Ended February 28, 2022

DERTVATIVE FINANCIAL INSTRUMENTS

Accouriing Starlorcs Cocification 815-10-50 reauires disclosures abma derivative instruments and hedging activities, B
recuites that the Fund ditdlons: o] hoaw and wivy sn entity uses derivative instuments, b how derivative msinaments and
related hedged items are accounted for and <) how dervative instrument s and related hedged items affect an entity's
finarcial pasition, finsrcsl performanas and cash flaws,

The Fund trarsacts fanward derivaiive imstruments primely Tor hedgicg pueposed with each instrument’s primary risk
exposune bring foreign exchange rck. The foreard foreign ounrency exchange comracis held by the fund do not gualify as
hedges for accounting pupeses under the nequitements of ASC 815, The fair value of these derivitive instruments is
incluaded in the Stetement of Assels amd Liabdties with changes in fai vabue reflected as realived gainsf{kosses) or net
dharge in unreskred spprecistiondepraciation)] on derivatives within the Ststement of Operatians (Note 2).

Thee Fund rmay erter into &0 intemational Swaps and Derivatie Atsodation, Inc Master Agresment {71504 Metier
Agreement™] with its counterparties in orded 1o mitigete countenparty risk. The ISDA Master Agreement is fypically
negatiated by the Fund and it counterpartios, containing the bilaseral fenms and canditions for all subsequent derntie
transactions. The 1500 Master Agreerent allows fa the petting of all smounts owed 10 of due from coumenparty into 3
sirghe et payinent if 4 credi event or default should ecour.

The Furd has dected tonot offset fair value receivablies and payables for desrative contracts on the face of the Statement
of Assets and Liabilizies,

At February 28, 2082 the Furd had entered into the following derhative assets by counterparty net of amounts available
for offset under a Master Setting Agresment {*MNAT) and net of sy collaterallreceined by the Fund:

Dimrivative Azsats Derhativer Non-carh Cath Pt Ampant of
Counterparty Hl_ﬂtn-lm vwailabie for Offset Colfatersl Recehad Collateral Reaeived Darivativs 2 pets”
Goldman fachs o 258 59% RD L 03E) LD - LD =10 I54.508
Hoyal Bank of Cerads 295X 215E) = = =
State Strmet Bank And Trust Co. LERET L] {35,308 - - yE2,005
Witz Banking Conporatin 8,140 £, 140] - - -
Total sy GODOEE WSO (E0.ABS) USD -WsR -use ]

At February 28, 2022 the Fung had enfered into the following derivatie Rabilities by counterparty net of smounts sailible
for offset under a MNA and ret of any collatenal pledged bey the Fund

Durivative Nt Amount of

Linhifitie ¢ Derhativer Maonrcarh Cath Darbative
Counterpary Suljaet ta 5 MM Avsilebie for Oset Collstersl Madged Collwtersl Pladged  Lisbiliies
Ctiband AlA (1] 28,104 LD — LISty - B0 — S0 24, 104
Goldm an Sutha 4,085 {4,085) - - -
Aoyal Bank of Caruda 4128 (2.952) - - L1F?
Seate Steawt Bank and Trum Co. 25,308 {25.308) - - -
Wirtns: Bankong Conpor aan _ TR 5, 240 = = L0532
Tetal [ 55,850 USD (440,485} UED -~ USD - Usn ]
b Mt amaunt egaau the et seount blefganable from She ¥in Ehe mvent of dafault

At Februbry 28, 2032 the Furd had entered into the foll ovwing devivatives:

FAudet Derhvatiei Lis Darkathai
Derbrmhtives Biwtement Hpamant
Mot o ogarted for an of firwte anad of Barets and
e b @il Ul!llhl% Fﬂ"’l‘ﬂ_ﬂ Lishslies Locstion Fir Vinhis
Forward foreign aerrency | Linneslioed sppneiation Lrwoalzed depreciation
enchange LoRtrscs onforeard foreign o forwied lomign
| Curiansy k] turneed p onckarge L= EOG,088  aurenty sathings LD {B5.AEE)
ot racts Er\lh'lﬂl
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MEUB CORPORATE HYBRID SECURITIES FUND
MOTES TO FINANCIAL STATEMENTS {continued)
For the Year Ended February 28, 2022

DERTVATIVE FINANCIAL INSTRURENTS {continued)

The eflest of derhviriive instuments on the Stement of Opermions for the year enced Febreary 28, 2002:
Changs In Wnrealaed

Location of Raalized Apprmchtionor
Dbk Mot dccounted  Gainor (Loes) Galn or (Loss) [Deprecistion) an
for mi Hadging Indtruments  on Derbvihos af Derhative Darbrathoi
Mt resiced losses on Forw arofonegn
Forward fanegn aurrindy by i changh cortrmeg
anchanipe contracti charige in urresl fed sppreciation
{Curnency Rik) m1w-ﬂfommyrﬂvﬁchmzmrﬂrul: LD PaELTEE) LD 1589511

TAANAGERMENT NEES

This Mbanager is entitbed 1o necarde sut of the asset of the Sares Trost & maragement fee of & total of DUESH per annum
0L 305 e anrum in respesct of fee for the Menages and the ir MMenager and 0.35% per anrfum in repect of fee
for the Sub-smvestmert Mareger) of the Net Asset Vol scerued on, and calaulated as at, each Valustion Day and payable
manthly i arrears. n sddition, the Manager it slio entitled to be reimburted out of the ssets of the Series Trust Sor any
expermes incuned by it in the praper perfarmance of s powers and duties as peamitted under the Master Trust Deed,
During, the yeor ended February 28, 2002, the Manager eamned fees of WSD 362836 of whidh WSD 18627 i still
outstanding as of February Z8, 2022,

Thee Manager walll pay the fises of the investment Manager ot of s fees. The investment Manager will pay a Tee 1o the
Subr rvestment Manager oud of the fes recefved by the Imoestment Marager.

CUSTODUAN AND SLIB-ADRMIMSTRATOR'S FEES

Thie Fund has & custody and accounting agreemert with Brown Brothers Hammiran & Co. (the “Custodizn” and “Sub-
Admirdstrator” ) for which the Custodian recsbees a fee callzulated and paid monthly based on 1otal assets and transaction
LT

The Custocian and Sub-Administrator b emitbed 10 recebee cut of the assets of the Seres Trus an adminkiration foe
limchuging transler agert fee) coloulated based on the Net Asset Valoe i gt each Valuation Day at the following anrual
rate

- DO i o [ared nclusiing] LSO 250 mdlon,;

= LLOTH up to (ard inchaing] LSE 500 milion;

- (LOG% v LISDIS00 il

Iry adichition to the above NAY based fee, there B 2 transactionsl based fee charged, which varies sepending on the volume
of tramactions

Such admiristration fee is payable monthly in arfears, and subject to the minimum snnual fee of US0 ET,000, In sddition,
the Custodian and Sub-Adminkstrator is abo entitled to recelve oustomary safekeeping fees and traraction charges. All
wrt-of -pocket expenues of the Custadian and Sub-Administrator thall also be bome by the Ssdet Trost.

TRUSTEES FEES

The Trustes i erditled to receive oud of the awets of the Sevies Truat a combined fee at the rate of D015 per annum of
the Mot Asset Valun acorued on, and caloulated as at, each Valuation Cay and payable semi-annually in amears, subject toa
minimum anmal fee of USS 15,000, Suring the year ended February 28, 2022, the Trustee comed fiees of USD 12,998, and
there ks am amount of LS 23E07 still sutstanding as of February 28, 2002,

AGENT CONPANYS FEES
The Agent Compeny i entitbed to recsive out of the sisets of the Series Trust & fee 81 the rate of 0.05% per snoum of the
het Assel Value socrued o, and calodated as at, each Valurtion Day and payable quantedy n arrears. Duning the yesr

ended February 28, 2022, the Agerd Company earmed fees of USD 37,800, of which USD 11,231 is still outstanding a3 of
Febuary 28, 2022,
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MEUB CORPORATE HYBRID SECURITIES FUND
MOTES TO FINANCIAL STATEMENTS (continued)
For the Year Ended February 28, 2022

HETRIBUTOR'S FEES

The Distibutor s entitled 1o recelve 0wt of the assets of the Serses Trust a les 32 the rate of U655 per arnum of The Net
Asgat Value aconied on, and calculated as at, each Valuation Duy and payable quantedy in arrears. During the year ended
Fbwuary 28, 2022, the Distributor eamed fees of USD 362,836, of whach USD 40,620 s sl sutstandang as of February 28,
Ferr S

OTHER FEES AND EXPENSES

Thee exrits and eapinses in cornection with the establishment of the Series Trust end the offering of the Units, together
with the establishiment of the Trust, induding the costs and esperses of preparing and peinting any prospecius of
el dnatady brochures requaned, ane estinated to amount 1S approxematedy USD 180 000, Such costs and expernses will be
mrortized withan the first free (5] firancial yeers of the Series Trest urless the Trostee decides that some other method
shall be appliest. The Administrater receives USD 1,500 per srnum for FATCA / CRS compliance serioe.

FINAMCLAL RESK MANAGEMENT

Thit Fung's activithes expose it to o vaniety of fnandal risks: rrarket risk [induding price risk, interest rate risk, and ourrency
risk), ereit rivk and liguidhy itk

Marked isk
Al iprsestarents present a risk of loss of capital, The irvestinent Manager moderates this rise through a careful salecsion of
secunities and other firancial instrements,

Thie Furnd's investment management prooess i described in Note L The primary determinant of the Fund's ability 1o mest
its objectree of mid to long term capital apprecistion while eamming incomme s depardent of the performance of the
imestmentin the Underlying fund,

This Fund's irmastment mansgement process i detcnbed in Note L The Fund's overall imsdeet potitions are moriored on
a daily basis by the fund's imvestmend Manager.

The value of the Fund’s investmaents is affected by 2 number of factors, including but not limited to, dhanges in the wider
economy, financlal and currency markets, foreign cureency exchange rates, irterest f@ie moements and the credit ratngs
of debt mers

The Fund may enter imo fiorsand foreign ourrency eachan ge contrad s which to varying degrees represmnt 2 market risk in
mecass of the amount reflected on the Fund's Statement of Assets ard Uabdlities, The notioral amount of the contract
represents the extent of the fund's participation in these financial instruments, Market risks assodated with sech contracts
s cud 10 the possible movements in forsign exchange rates underhing these instruments,

Orther markes and credit Aisks induzle the possibility that there may be an iilicatd rmarket for the contracts, that the change
in the value of the comract may rot directly cornelate with charges in the walue of the underlying currendes or that the
oonterparty 1o 3 forwand contract defauhs on its obligation 1o perform urder the terms of the cortrac, The Fund's
esposune to loss due 1o counterparty non-performance on open forwards forsign cumency exchange contracts s imised 1o
the urrealired appreciation irherent in such firandal instruments which are recognised in the S1atement of Assets and
Liabilities.

Taferest Rate Rk

Thie Fund's expesire 10 changes in irtenest rates relates primarily te the Fund's investmerns in cebe seourities contracts,
Imterest rate fluctuations may also affect the fair value and priding of derheative instruments purchased or sold short by the
Fursd, The irvestmert Marager contiruously moritors the Fund's exposune 1o interest rate rsk and the Fund's averall
interest sensithvity on a regular basis,

Cradit Hivk

Crexdit risk represents the potential loss that the Fund would inour if the counterparties or issuers of debt seouities falled
b perfiormn pursuant 1o the terms of their obligations to the Fund. For exchange-teaded contrscty, the exchangs ads 5 the
counterparty 1o specific trartactiont and, therefore, bears the risk of defivery to ard from courerparties of spedfic
pottions. The Fund's management doetnot contider that onedit rink related 1o dxpen cerivatine contracts willl hirve material
asdwerse effect on the firancial condition of the Fand,
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MEUB CORPORATE HYBRID SECURITIES FUND
MOTES TO FINANCIAL STATEMENTS (continued)
For the Year Ended February 28, 2022

FINANCLAL RISE MANAG EMENT [tomtnued)
Eredit Aisk {continued)

Wihile both the LS Bankrugrtoy Codie and the Securities inwestor Protection act of 1970 seck (o protect customer propeny
inthe meent of a fadlure, imsolnoy or Bquidation of an institution, thene i no cartairty that, in the event of a filure of an
institution that has custody of Fund assets, the Fund would not inour losses due to 5 assets being urenailablie for a pericd
of thme, ultimately less than full recosery of s assets, or both, Because all of the Fund's cash s in custody with a single
institution, such losses coudd be sgnificant ard coulld materially impair the ability of the Fund to achimee its irseestment
objective. The Fund @ subject 1o crecit risk 1o the extent that this institution may be unable to Tulfill ks obligatiors to repay
DTS S v,

Liguidiily Risk
Irregstons shauld be aware that the value of Units might fall as well a5 dse. investment in the Fund imvolves 3 degres of risk,
Uheve can be no dssurance (hat the Fund's imvestement objective vill be sdhieved,

The Furd Is exposed to dally repurchase of ifs Units but management belieees that the Fund has safficient resources to
meet the prisent and fone be needs of it buaineys operations and, if necessary, the Equidity to fund repurchases and
achieve a market position appropriately reflecting o smaller copital base, This position s monitored consnually by
mumaganent {0 embure that the Fund has the ability 1o meet its obligations.

At February 28, 2022, substartially all the imestments of the fund were traded in the over-the-counter market,

Currency Ritk

Ther Fund holds emesiments deraminated in USE, which is the Fund's functional and presentational currency, However,
the Fund espects to hedge lapanese ¥on, the value of the Fund's net axsets atiribatable to 1PY Class. As a result, the Fund
will incur gairsAosses on its forward foreign currency exchange contracts which are used 1o hedge the JPY Class pat assets
to Japanese Yer, and such gainsyflosses are fully allocated to JPY Class, All such JFY hedging gains/iosses have boen
reflected 0 the tofal returns & presented in the Firancial HighBghts and are incduded in realired and unrealized
gairsfosses in the Statement of Operations, Aefer 1o Note 1 for further detalls on the Func’s currency hedigng strategy.

Thie Imvestrrent Monager manitors the Fund™s ourrency expodure on b dily basis

LIBOW Replmoenmzal Risk

tany finamdal irstruments wse of may wie a floating rate based on London (mterbenk Ofered Aate (CLIBOR"), the offoned
rate 31 which major international barks can obtsin wholesale, vrsecured funding. LIBOR may be a significam facior in
determining the Fund's payment obligations under a deriartive imvestment, the cost of finending 1o the Fund or an
imestment's value or return to the Fund, and may be wed in other ways that affect the Fund's investment performance,
The United Kingoom's Fimarcial Conduct Authority announced a phase out of UBOR, Although many LIBOR rates wore
phased out by the end of 2021, a selection of widiely used USE LIBORA rates will continue 10/be published through Jure 2023
in oeder to assivt with the transition. The Fund may be exposed fo financial instruments tied fo LISOR to detenmine
payment chligations, financing terms, bedging strategies or imnvestment value The transition process away from LIBOR
might lead fo increased volatility and iliquidity inmerkets for, and reduce the effectiveness of new hedges placed againsg,
instromiints whase termi cumrently indude LBOR. The ultimate effect of the LIBOR trarstion prooxis B not expected to be
material to the Fund,

Other Risk

I 2020, the COVID-19 autbreak was declared 2 pandemis by the Wodld Health Orgarization. The situation is dynamic with
warious citbes and counrtries arpund the word responcing in differers ways 1o address the outbreak, The rapid developament
and fluagity of this situation prechades any prediction os its ulimate mmpact, which may hive 8 continued adverse impact
o economic and market corditions and trigger a penod of gobal scoromic slowdown.

The Trustee arnd Irmeestmend MJN,FI‘ are rI'lﬁ'ler‘-l'g derelopments lﬂll‘.l.r“ to COWIC-19 and ane ﬂ'.'ll!l'ﬂlﬁlfl\g their
operational response based on existing business continuity plans and on guidance from global beatth organizations,
relevant gonernments, and general pandernic nesponte bt pradioes.

On February 24, 2022, Russia launched a rilitary iresstion into Lkrsing. Rutsia®s imenion of Ulrsine canfies significant risks
for & world emonory that Bet yet 10 fully resover from the impacts of the global COVID-19 pardemic. The impest of 1he
oomequential geo-political instability, financial market volatility, 2nd imposition of sandlions on the mtity are not possibe
Loy Foracast ot this Sme
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MEUB CORPORATE HYBRID SECURITIES FUND
MOTES TO FINANCIAL STATEMENTS {continued)
For the Year Ended February 28, 2022

CORARNITRAENTS AND CONTINGENCIES

In the rormal course of business, the Trustee on behall of the Fund may erter inMe contrcts that contain a variety of
represeritations and wanrarties ard which peodde gerersl indemnificstions, The gereral indesmnifications apply rot oy
ter the extent such representations and warranties are untrue but also may cover thind parties such as the Furd's
Acdmiristrator, Audiior o vestment Manager Sor clsins nelated to the services performed for the Furd, The Trustee's
i exposure Lnder ary such anangements s wrknown, 85 exposure only anises 1o the extert future daims that
ke pot gt pecured Bre irsde againet the Trttes, However, based on opedence, the Trustes expects the fisk of low to
| memmt e

SUBSEQUENT EVENTS

Managemen! performed a subsequent everts review up 1o July 26, 2022, which i the date the finarcial statements were
rvallable 1o be aund,

Effective March 1, 3032 through luly 26, 2002, there wene subsorptioes of USD 12,950 and thede wene redemplions of USD
1,053,631 in respect of Class JPY Units, There were distributions of USD 312,916 in respect of Clan IPY Units.

Effective March 1, 3022 through July 36, 2022, there were subscriptions of US0 286,053 and thene were reciemptions of
USEY 1,106,943 in respect of Class USD Urits, There were distributionms of USD244,192 in respect of Class USD Units,

Theere are po other sagnificant events to report a5 they relate 10 the Fund
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2021 28
NB
2021 28
60,240,818 64,226,401 8,778,464
1,360,467 185,949
2,568,501 2,568,625 351,080
3,190,412 436,066
15,284 2,089
829,595 113,389
301,148 41,161
72,491,932 9,908,197
43,697 5,973
6,341,010 866,689
68,377 9,346
43,426 5,935
30,243 4,134
28,603 3,909
23,750 3,246
5,260 719
1,784 244
1,348,429 184,303
5,177 708
7,939,756 1,085,206
64,552,176 8,822,991
63,925,861 8,737,387
(4,590,024) (627,364)
2,272,701 310,633
2,943,638 402,336
64,552,176 8,822,991
4,213,414,408
423,142 9,957
25,004,453
2,354,318 10.62 1,452
136.68
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NB
2021 28
2,006,435 274,240
2,006,435 274,240
459,129 62,754
459,128 62,754
178,974 24,462
35,318 4,827
33,258 4,546
10,970 1,499
10,332 1,412
1,761 241
24,994 3,416
1,213,864 165,911
792,571 108,329
1,200,555 164,092
(1,967,589) (268,930)
(767,034) (104,838)
5,402,522 738,417
(2,862,393) (391,232)
2,540,129 347,185
1,773,095 242,347
2,565,666 350,675
136.68
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NB
2021 28
792,571 108,329
(767,034) (104, 838)
2,540,129 347,185
2,565,666 350,675
(1,343,063) (183,570)
(952,129) (130,137)
(2,295,192) (313,707)
10,045 942,032 128,757
201,749 2,095,841 286,460
106,107 (9,918,060) (1,355,600)
599,424 (6,309,995) (862, 450)
(13,190, 182) (1,802,834)
(12,919,708) (1,765,866)
77,471,884 10,588,857
64,552,176 8,822,991
136.68
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NB
2021 28
2016 12 16
2012 10 15

2009 a CIMA

2017 22

LLC
2020 12 CIBC
UFJ UFJ PB

FASB ASC

946

GAAP
GAAP

99/200



EDINETOOOO
OO000DO00oDOo00DOo0OooOodnE27078)
Ooooooooooooooooooad

12

GAAP

100/200



EDINETOOOO
OO000DO00oDOo00DOo0OooOodnE27078)
Ooooooooooooooooooad
2021 28

2021 28
64,226,401 64,226,401
301,148 301,148
64,527,549 64,527,549
2021 28
1,348,429 1,348,429
1,348,429 1,348,429
FASB ASC 740

50
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86 6,624,322 66 4,148,959
38
10,466,797 75 2,088,296
)
)
)
¢) > )
FX
2020 29 48,282,613 29,189,271 77,471,884
942,032 2,095,841 3,037,873
(9,918,060)  (6,309,995)  (16,228,055)
(1,343,063) (952,129)  (2,295,192)
1,584,201 981,465 2,565,666
2021 28 39,547,723 25,004,453 64,552,176
2020 29 519,204 2,751,993 3,271,197
10,045 201,749 211,794
(106,107) (599,424) (705,531)
2021 28 423,142 2,354,318 2,777,460
2021 28 93.46 10.62
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10.00
10,000
10

2021 28
2021 28 43,697

10
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ASC  815-10-50

a b
c
ASC 815
ISDA 1SDA
1SDA
2021 28 MNA
MNA
(€)]

Citibank NA 5,132 (4,394) 738
Goldman Sachs 8,461 8,461
Royal Bank of Canada 1,026 1,026

State Street Bank And Trust Co. 216,122 (216,122)

Westpac Banking Corporation 70,407 (70,407)
301,148 (290,923) 10,225

2021 28 MNA
MNA
(©)

Citibank NA 4,394 (4,394)
State Street Bank And Trust Co. 261,038 (216,122) 44,916
UBS AG London Branch 1,557 1,557
Westpac Banking Corporation 1,081,440 (70,407) 1,011,033
1,348,429 (290,923) 1,057,506

@
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2021 28
301,148 (1,348,429)
2021 28
(2,060,663) (2,894,122)
0.65
0.30 0.35
2021 28
459,128 2021 28 30,243
0.08 2.5
0.07 2.5
0.06
80,000
0.015
15,000 2021
28 10,970 2021 28 23,750
0.05
2021 28 35,318
2021 28 5,260
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2021 28
COVID-19
CoVID-19
12
13
FASB 2018 28 ASU 2018-13 820
ASU 2018-13 ASU 2018-13
ASC 820 an
entity shall disclose at a minimum at a minimum
ASU 2018-13
ASC 820
2019 12 15
14
2021
2021 2021 493,066
1,543,442 381,798
2021 2021 212,588
4,236,706 258,321
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MEUB CORPORATE HYBRID SECURITIES FUND

STATEMENT OF ASSETS AND LIABILITIES

February 28, 2021

[Expressed in United States Dollar, unless otherwise indicated)

ELoiil
Iraestrmend ins dircurition, at walue foodd ol LSO 60 M0.81R) LIS G PREAN
(=1 1360457
Foresgn cunfendy, at valus [oode af LSO 3, 568, 501) 1,568 5325
il for invesimants wokd 1180482
Receivable for Units Based 15, 284
Ienest fecetwable BF555
Wnrealoed Spgeaciation on forwand foveigr curfercy exchange contracty #0148
Tenal aswetn 72401933
Lishiktien:
Payable for Units redesmed FLE
Py aldia o inveatments purchased 6,341,000
strued distrBuionrs bl 6537
tconyed custodian and sub-administrator’s fees A3 436
serqued mshagement ees 30,743
duoryed professgral feet %500
Arorued frustees fesy 13,750
rerued Sent (oMY [es 5160
Aconed reghiration feed 1,784
Unreaked depreciation on forsand foreipn oementy excPange ooeareos 1,348,439
Aecaudd SR ST 5177
Totad Habdbi s 7,933,755
Mot dusits Attributable to Unisholder [Fil=] i 550190
Anabysis of Net Aot
Paidin capital (Wita} 63,925851
iiturulated ditrbutend in ety oF nid ireesteees Indome (4. 550 .024)
tcoumulated net reafized gains on invessments and foreign curvency transactons and forwand

foreign curmency exchangs contracts 2ITEI00
et wnrgalied sgpreciation on i nrns and focesgn curiendy randataans and lforeard

foerign cumency exchange contracts 254
et dmety Attributable to Unkhalder o ST 176
it Aneit Vakes par Usi
(27 Cland 97 &, P1E AL, S08 » 47T, 147 Uity outitanding) i 2557
(UST Clacia LISD 35,004 453 # 2,354 308 Units outs=anding | Lis0 bi.63

The aceomparying nates are an integral part of these financial statements.
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MEUE CORPORATE HYBRID SECURITIES FUND
STATEMENT OF OPERATIONS

For the Year Ended February 28, 2021
[Expressed in United States Dollar)
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IrvEismEns Incoma:
Inenest
Total Frvestment ndome

Expanses;
Dbt s
Managemant feai
Custodian and sub-administrator's fees
Agent company’s firey
Frodendonal fees
Trustes lees
Transher apent fees
Regintration i
nhar sxpirass

Total Experges

et Invintreint Incoms

Rualined and Unrealined G [Losses]:
Rpaliped gard i)
INvEsHmEs in SeCuTites
Fediign Cufienoy raniactions and faswaed foreign duirency sxthange CONINacs
Met realised losses
Change in | P Videpreciation)
HYVBSIITIETH S i SECLTTES
Foreign cwrnergy ransactions. and forward forsgn curmency exchange conbracss
Mot change in unreskined npginecia ton
Met realieed and unrealived pasns

et increape in net assets resulsing from operations

UsD 2 5
2004415

459,179
&5
178574
353108
Lt
10,570
10,332
L

1713854
THLATL

1,500,555
|1,967,389)
{PeT.034)

5,802,522
|LBHY A3
2,540,129
1,773,095

LIS L 565 50

The aceomparying nates are an integral part of these financial statements,

110/200



EDINETOOOO
OO000DO00oDOo00DOo0OooOodnE27078)
Ooooooooooooooooooad

MEUE CORPORATE HYBRID SECURITIES FUND
STATEMEMNT OF CHANGES IN NET ASSETS

For the Year Ended February 28, 2021
[Expressed in United States Dollar)

Incredne [ecreaes] in Wed divets from:

Oiparations:
et irwekimant incoe LISD 25T
Wt realed lowses [T67,054)
Kt changs i urrealiced Jpgeeciation 540,129
Kt moneane in net avieds redylting fram apeeations 2 555 BBE
Daributieed 1o Unitholder:
297 Clans 8,343 001
S0 Class 952,129
Totad Distritestiong [FFTENEH
Caphtal Transactions;
Linies Esusd
PR Cland (10,045 Urita)] S 0AE
LSD Qlass (YD, 749 Umits] 055,841
Lievics ed cdned
AP Claas (106,107 Units] (218 D64
LISD Class (559, 424 Units] (5,309,995
e decrease i Nl kiaels neaulting from capial ransactions I::IEIBD.LB?
Total Dacnsase in Nat Adiets (12,919, T0E}
et Ausetac
Baginning of year TTATLREL
frd of year LSO 64,552,176

The aceomparying nates are an integral part of these financial statements.
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MEUE CORPORATE HYBRID SECURITIES FUND
MOTES TO FINANCIAL STATEMENTS
For the Year Ended February 28, 2021

ORGAMIZATION

NEUB Corporate Hybrid Secarities Fund (the “Fund™] & a series trust of the Nikko AM Offshore Funds, an openrended unit
trust establshed by a suppl fal trust deed dated December 16, 2006 {the “Supplemental Trast Deed”), wader the laws
of the Cayman (stands. Nidoo AM Offshare 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 Boensed with the Cayman tlands Monetary Authority
pursuant to section 4{1Ha) of the Mutual Funds Act {3008 Revision). The Fund commenced operations on February 22,
207

The Fund's Jasets ane managed on & diy to day basis by Nicoo Al Global Cayman Limited [the “Manager”), The Manager
delegates Investment management duties to Nikko Asset Maragemant Co., Uid., {the *Irvestment Manages®). The
Iveestmseng Manager delegates investment management duties to Meaberger Besman investment Advisers LUC, {the “Sub-
Ivastment Manager"), The administration of the Fund is delegated to Brown Brothers Harriman & Co. {the “Custodian®
and "Sub-AdministratarT], a limited partrership onganited under the laws of the State of New Yark,

Thie inwestenent cbjective of the Fund is 10 achieve & mid to long term total setwen theough income and capital ppareciation,
Thir Series Trust shail mainly invest in both investment grade and non-investment grade ybrid securities that ane issued by
non-financial corporate lisuers and have been rated by elther of Moody's, SEP or Fitch. The highest rating fram all three of
these agencies shall be applied to each corporate hybeid security and the average rating of the portfolic shall be BBB-/Band
e Ao,

Carparate bybrid debt securities are structured irsbruments ERat combine bath equity and fixed Income characteristics that
gemerally offer a means for ssuees to borrow money froem Brvestors im neturn o interest payments, Such corporate Bsaers
muay wtilize bvbrid debt for a variety of reatons, Including bolitering their capital levels, lowering their welghted average
cost of capital, dversifying their funding sowrces and managing credit ratings. Though terms and conditions have become
increasingly standardired, the specific characteristict of each instrument (such 38 payment conditions, the ratio of debt and
eguity-ike features, time frames and apalicable rates) can vary,

Thir Series Trust may alsa invest in fixed and Noating rate debl securities, including bonds, issued by povernments and
gowernment related entities.

Derivative Instruments will be used for efficient portiolio management and/for investment purposes, 25 well as for hedging.

The assets of the Seres Trust may be held in one or mone currencies, and the Series Trust will, In prindple, engage In
currensy hedging between the currenty of denomination of each Class (U5, Dollar for USD Class and Lapanese Yen for JIPY
Class) and the currency of the Imvestments in the underlying portfolio, provided, however, that such hedging for JPY Olass
muy be parformed through the U5, Dollar,

Unders the terms of the Supplementsl Trust Deed and The Madter Trust Deed, FirstCarbbean Infernational Bank and Trust
Company [Cayman} Limited {formedy CIBC Bank and Trust Company [Cayman) Limited up to March 12, 2000) (the
“Trustee” and the “Administeator) s named a3 Trustee of the Fund.

Thir Manager appointed Mitsubishi UF] Morgan Stanley PB Sedwrities Co,, Lbd te act a5 Agent Company [the “Agent
Company®] and the Manager appointed Bitsubishl UF) Mongan Stanfey PB Securities Co., Ltd to act as Distribator {the
“Ristributos”) of Lnits im Japan o such other person or institution as may De appoimed a3 distribunor of the Series Trust by
the Manager from time ta time.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The Fund Is an investment Company that follows the accounting and reporting guidance in FASS Accounting Standards
Codification 946,

tiee of Extimentes
The accomparyéng financial statements have been prepared in accordance with accounting principles generally acoepted in
the United States of America [TUS. GRAPT). The preparation of financial statemests in accordance with U5, GAAP requines
the Fund's management to make estimates and assumptions that alfect the reposted amounts of assets and llablities and
disclosures of contingent assets and liabllites a1 the date of the fmancs statements and the reported amounts of
rivenues and sxpenses during the reporting period, Actual resuls, incleding the ultimate amount realived upon the sale of
fair walued investments, could differ from thode estimates and such differences may be significant.

112/200



EDINETOOOO

OO000DO00oDOo00DOo0OooOodnE27078)
Ooooooooooooooooooad

MEUBE CORPORATE HYBRID SECURITIES FUND
MOTES TO FINANCIAL STATEMEMTS {continued)
For the Year Ended February 28, 2021

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES [continued)

Fosis of Accownting

Security and contractual traniactions are recorded on a trade/contract-date basis. Interest income Is recorded on an
effective yield basis, net of any apalicable withhalding tax, Interest expense 3nd other expenses ane recorded on an accrual
basls. Healized gains and lpsses from security transactions are computed on the basis of the average cost of the seourities
soid or covered, Changes in the valuation of investments ane recarded in the Statement of Operations a5 unnealiped
appreciation or deprecation.

Voluztion of fovestmenis

Bonds and other delt securities, includag restricted securities [other than shom-term oblgations but including listed
issues) are fair valued at their last sale price in the prindpal market in which such securities are normaily traded, on the
basis of walustions furnished by 8 pricing service, wse of which has been approved by the Ivsestment Manager, of if no sale
has orcwrred, the bid price on the valuation date as provided by brofoers who are masioet makers in the securities. All debt
securmies with bess than 12 manths e maturity date, in principhe shall be fair valued using aa amenited cost sffected by an
eHective yield accumulatedfamortization method to their maturity date with adjustments based on comparispn with
b el Beiced 34 required,

In pecordance with the suthoritative guidance on fair value measurements and d@sdosures under U5 GAAP, the Fund
disclases the fadr value of its investments ina hierarchy that prioritizes the inputs to valuaton techriques used to measure
the fair value, The hierarchy gives the highest priedty to valuations based upon unadjusted quated prices in active markets
for identical assets or Habilites (Level 1 measwement) and the lowest priorty to valuations based upon uncbsenable
inpaits that sre dignificant to thie viiubtion (Level 3 melduremeati]. The puidanoe sttablishes thres ievels of the fair value
Merarchry ais follows:

Eevel 1 = inputs that reflect unadjusted quoted prices in active markets for identica) insestments that the Fund
huas the: ability to stcedd at the mesdunement date;

Level 2 - Imguls other than quated priced that are significant and obdervable for the atiel or lability either
directiy or indirectly, including inputs in markets that are not considered bo be active;

Lol 3 = Inguds that are significent and wnobierdable,

Inputs are used i applying the vasoud valustion technigues and Srosdly refes 10 the assumplions Ehat market paicipants
e bo ke waluation dediions, nduding s emptions about risk. Inputs may inclede price information, specific and broad
chbdit A3, ligaidity ST, ard athes factors, A Fnandial instrument’s livel within the fair value Rearchy i based upon
the lowest level of any input that is significant to the falr value measurement. However, the determination of what
whndliutes “obiervable” redguires significant judgment by the Investrment Mansger. The Investment Manager considers
oiservable dats to be market dats which & readily avallable, regularly distributed or updated, reliable and verifiable, not
propristdsy, and provided by independent sources ERaL e actively invalved i the relevant marker, The cabegorizdtion ofa
financial imstrument within the hieraschy is based upon the pricing transpacency of the instrumsent and does not necessarily
oarredsend 1o the In ent Managers peropivid risk of that indtrusmenat,

Ivvestreents whose values are based on the guoted market prices in active markets, and therefore classified within Level 1,
would include actively traded equities, certain LS, povermmaent and sovereign cbligations, and certain money market
securities, The Irmvestment Manager would ot sdjust the quoted price for such indtruments, even in situations where the
Fund held 2 laege position and a sale could reasonably impact the guoted price.

Ivestments that trade in markets that are not considered o be active, but are valued based on quoted market prices,
dealer guotations or alternative pricing sources supported by observable inputs are classified within Level 2, Theds include
investmeni-grade debt securities, short-term Imvestments and forward foreign currency exchange contracts, A5 Level 2
investments indude positions that ane not traded in acthve markets andfor are subject to transfer restrictions, wluations
muay be adjusted 1o reflect Squidity andfor non-transferability, which are generally based on avallable market information,

Ivoestrrsends classified within Level 3 have significant unobservabie inputs, 34 they would rade infrequently, Level 3
instruments would include asset-backed securitics and collateralized mortgage obligations. As observable prioes are not
ivailabie for these securities, the Fund would use valuation techaigues 1o deive the fair valse,

The inputs or methadolagy whed for valuing securities e nat necessadly an indication of the risk assacated with investing
in those securities.
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MEUE CORPORATE HYBRID SECURITIES FUND
MOTES TO FINANCIAL STATEMEMTS {continued)
For the Year Ended February 28, 2021

SUBMMARY OF SIGNIFICANT ACCOUNTING POLICIES [eontinued)

Waluenion of lavestments {eontinued)

Th following table presents the financial instruments carried on the Statement of Assets and Liabidities by caption and by
level withen the valuation Rierarchy s of February 28, 2021 Further classifcations of the financial indtruments are
presented in the Poetfoiio of Investmans, There wiine nd mosements bemween levels during the year,

Mivati 5t Fair Value Falr Wahie 4%
Ll 1 Lirwed 2 Ll 3 Fadsruary 28, 7031
Fingd Indame Securities sl N ush B4, 215 400 Ul . S0 64,206 400
Forward Foreign Cumency
Ewchange Conracs - 301,148 - 300,148
Teaal s = ED B4,537 549 D - sl 64,527 549
Liaksikzies o Fair Vales Fair Valus ax
Lol Lovel 2 Level B Fehruary 28, 3071
Forward Fonesgn Cuiency
Exchbige Dafiisii [t ] = ush Lg420 L] = U 1345429
Tetal L -~ =] 1048409 [T - [T [T

Fareign Currengy Transfortion

Assets and Nabilities held In currences other than United States Dodlar {(SUSD° or the “Functipnal Currency™] are translated
by Ehee Functional Currency at the rate of exchange prevailing at the financial staterment date. Income and expenied are
translated at the rate of exchange prevalBing at the date on which the income or expense |5 incurred. Reallred and
unreiliped geind snd lodses arising on foreign currency trandactions sre inclisded in the Statement of Operations in the
period n which they occwr.

The Fund does not lzolate that portion of the results of operations resulting from changes in foreign exchange rates on
investrments from the fluctuations arising from changes in market priced of securitied held. Swuch fluctustions ane included
with the net realized and worealfeed gain or loss from investments.

Income Towes

Linder the current fws of the Cayman lsfhands, there are no incomes, withholding, capital gains or other tanes payable by
the Fund, In certain jurisdictions other than the Cayman islands, foreign taces may be withheld 3t source on dividends and
Interest received by the Fund. Capital galrs derived by the Fund In such jurisdictions generally will be exemnpt from foreign
income o withholding taxes 3t scurce, The Fund intends to conduct its alfaiss such that it will not be subjedt 1o income 1ax
inany jurisdiction. Ad a result, no provision for income boss has been made [n the financial statements. Unitholder may be
tamed on their proportignate share of the Fund's tax basis income based an their individual circamstanoes,

Thete Fuenvd Tollows the authosmative guidance on accownting for and disclosure of wncertainty in ax podtions [Fromtial
Accounting Standards Board [*FASE") - Accounting Standards Codification 740, which reguires the Manager to determine
whether & tax position af the Fund is more Foely than not o be i updn examinali iy the applicable raxing
authosity, including resclution of any related appeals or litigation processes, based on the techalcal merits of the potition.
Fir Thx posilions meeting the mare [oply han not I“!hﬁld, the tax benefit recognited in e financial sTatements is
reduced by the largest benefit that has a greater than fifty percent fielihood of being reafred upon Witimate settiement
with the relevant taxing suthority. The Manager has determined that there i@ minimal or no effect on the fnantial
staternents being under this authoritative guldance.

Farward Foreign Currency Exchange Contracts

Thir Funl may enter inte forward Toreign currenty sachange contracts b hedpe sgainst forelgn currency exchange rate
risks on all or a portion of non-USD denominated imvestments or for efficient portfolle management purposes. When
emenng into 8 forward foreign currency exchange conlract, the Fund agrees to receive of deliver 8 fioed quantity of
foreign currency for an agresdeuspon price on an agreed future date. These contracts are valued dally, and the Fund's net
equity therein, regresenting unrealized aporeciationf{depreciation] on the contracts as measured by the difference
berween the forward fareign currency exchange rates at the dates of entry inte the contracts and the ferward rates at the
reparting dane, i inchrded in the Statement of Aswets and Liahilities. Realized and unreafived gaing and lodses sre induded
in the Statement of Operations.

These irstruments invalve marker f5k, credit sk, o both kinds of risks, in exoess of the amount recognezed i the
Staterment of fudets and Lisbllities, Risks arise from the poatible nabilfty of counterparties to mest the terms of thelr
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MEUBE CORPORATE HYBRID SECURITIES FUND
MOTES TO FINANCIAL STATEMEMTS {continued)
For the Year Ended February 28, 2021

SUMMARY OF SIGNIFICANT ACCDUNTING POLICIES |[continued]
Farward Forelgn Curremcy Exchange Controcts (canifaved)

contracts and fram movement in currency and securities values and interest rates, In addition to the class level hedging,
the Furd had realized losses of UISD 4,148,959 on 86 Torward forelgn cemency sxchange contracts dusing the year with an
sverage motional of USD 6,624,322 and an aversge term to maturity of 66 days. The Furd also had reafired gains of USD
2,088,296 on 38 forward foreign curmency exchange contracts hild a1 the Class IPY Hedged level during the year with an
average notional af USDr 10,466, 79T and an average berm to matwsity of 75 dnd.

Cash and Foreign Currency
Cashand foreign currency comprises all cumency held with Brown Brothers Harriman & Co,, and overnight and othwer shon
term placements with other fnamclal Institutlons,

UNITS

The net assets of the Furd are divided into 1PY Cass Wnits and USD Class Units, The Units ase denoménated in Japanese Yen
and United Stated Dollar. FPY Clags Units and USD Class Units are available to an efgible investor who B any person,
carparation or entity which s not {I) a citizen or resident of the U5, a partnership coganized or existing in the LS, or any
carparation, trust o other entity organized wder the liws af or existing i the US; (i) resident o domiciled in the Cayman
Islands [exduding ary ofject of a charitable trust or power or an exempied or non-resident Cayman blands com pany); (6}
unsblie 1o subieribe for or hold Units without violating appficable laws, o (v} 3 custodian, nomines, of trastee Tar any
person, corporation or entity described i [i) to (i) abowe, Beth the IPY and USD casses share proportionately Inthe gains
and [onses of the Fund bevel investrments. I addition, the JPY class receives gaing and boxsed fram the FX farwands held at
thie IPY Class leved for hedging purposes. Refer to Note 1 foe fusther details on the Fund's curnency hedging strategy.

Thie Manager may debermine to issue one or mone classes of Units of the Fund without prior notion to or written consent of
the Unitholder.

Allaf the net assets attributable to JPY Class Units and WSD Class Units are held by ane Uinitholder.

WY Clasia LS Claia Taeal Fund

Balance at February 29, 7020 USD  43282,613 USD 39,189,271 USD  77,4TLES4
Subseriptions durieg 1P prar HL0FY 1005541 1037573
Redemptions duing the year [LEI 0 {6,3059,995) {16, 228,065)
Dt ok L343.063) [9532, 129) 2,795,192}
Wed irorease In net asseds resulting from operations. 1584 a1 g1 465 2,505 684
Mt Assets at Febsuary 18, 2021 USh 39,547,723 USD 35004453 USD  E4,55R1T6
Wumnber of Linits in Bsue 22 Februsy 39, 2000 10,204 AR Lariasy
Links isued during the year 10045 201,749 211,74
Laniieg redwpenid during the pear (106007} [5h 424} [yos.531)
Husnber of Linits in fsue 31 Februsry 73, 2004 423,143 2,354 118 2,777 450
Hiet Asset Walue gar Unin 32 Februmwry 28, 3021 UsH 9346 USD 1062

USD Class Unins were first issued at an initial issme peice of USD 10000 per Unit. JPY Class Units were first issued at an initial
issue prioe of IFY 10,000 per Unit. On and after initlal closing day, the minimum initiad subscription for LSO Class Uaits per
sutiscribser is 10 Units o moce, and in multisles of 1 Uit thereadter, The minimuen initial subseription for JPY Class Units
per subscriber & 1 Unit or more, and kn multiples of 1 Units thesealter,

The Manager may wasve or change the minimum indtlal and additlenal subscription amounts set forth above & its sole
dizcretion from time to time.

Sotes Chorge

In addition 1o the subscription price, the apahicant shall pay a sades charge cadtulated at up 1o 3% {ﬂ{'udiﬂi any Taa
apaolicable) of the purchase price, to the Distributar.
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MEUBE CORPORATE HYBRID SECURITIES FUND
MOTES TO FINANCIAL STATEMEMTS {continued)
For the Year Ended February 28, 2021

UIBITS {eontimibd]

Liait Redempilions

The Fund recogrines fedemationt in soordsnde with 1he authesitative guidince on distinguishing Fabilities From Uy,
Redemptions, whether expressed as United States Daollar, lapanese Yen or Units, are recognized as Sabilities when each of
the Waited States Dedas, lapanese Yen and UsT amowls reguested in the redemption notice becomes fixed, which
generally may occur either at the time of the recelpt of the notice, or on the last day of a flscal year, depending on the
natane of the feguest. A 3 resalt, redemptions paid alter the end of the year, but based upon year end net J5sets are
refiected as redemptions payable at February 28, 3021, There were USD 43,657 of redemptions payable as at February 28,
2021, included a5 Payabie for Wnits redeemed Tnthe Stanernent of Assets and Liabifies,

Repurchose of Units

Each Unitholder may request a repurchase of Units by thi Fund ualess repurchases have been suspended By the Manager.
Units will be repurchased dally at the Net Asset Value per Unit as at the relevant Repurchase Day (each Valuation Day, or
such oither day or days as the Manager may from time 0 ime determine in respect of the Sedes Trust), There will be no
repurchase charge on reparchases of Units held over five years,

Campulsary Redemplion

Irthe event that the Trustes or the Manager thall determine that sny Units off any Class of a Serfes Trudt ane being held by
o« for the benefit of @ person who is not an Eligikle Irvestor for such Series Trust o that such holding would cause the
Trust o the Seres Trust to be required to register, be subject to T or viotate the laws of any jurisdiction, or if the Trustee
of the Manager has reason to doult the legitmacy of the source of monies used to fund the wubscriation or purchase of
ssch Units, or for whatewes riason (which may not be disclosed by the Trustes or the Manager to Unitholder) that the
Trusbes or the Manage: considers appnos at its absalute discretion having regard to the interests of the Unithelder of
the relevant Cladd or the Unftholdér af the Seried Trust &8 5 whale, then the Manager, after consuttation with the Trudtes,
muy dinect the holder thereod 10 kil [subject (o the provisions described bedow in the section headed “Tramsfer of Liaits®)
such Units within 10 days and provide to the Trustee and the Manager evidence of such sale, falling which the Manager
frary fisdesm such Units,

Termination aff the Fand
Upan termination, the Manager witl nealize all the assets of the Fund, and after paying out or retaining adequate provision
far all liabiities propesly payable and retaining provision for the costs of the termination, the Trustee shall distribute the
proceeds of that realization to the Unitholder proportionabely to thesr respective interests in the Fund a5 of the date of
termination of the Fund.

DWstributions ta Unitholder

The Mansger may, in its sole discretion, dedase distibutions and no guasantee i made that these will e place,
Distributions will be declared on each Distribution Record Date and calculated on each Ex-Distribution Date. Distribution
Perod is 8 period commencing from the catendar day following the preceding Distribution Record Date and ending en and
inclisding the Distribution Recard Date. Thie distributions will be paid on the relevant Distribution Payment Cate, provided
that such amaunt (Il any) declared with respect 1o each Class of Units shall only be padd out of the Series Trust's ne
Income, realized and unrealized capital gaing and avy distributable funds of the Serles Trust attributable to such Cass of
Units a5 determined by the Mandger,

The declaration of distributions to Unithofder reduces the Class Level et Asset Value per Unlt without any corresponding
change in the number of Class Level Units per Unitholdes, This results in & Uaithalder's overall investment i the Fusd
being reduced. in addition, any distributions during a year which are in exoess of the Fund's net increase in net astets
resulting from eperations results in o portion of the distritution being return of capital,

The amount of distributions, i amy, will be determined by the Manager in its sole discretion, aad Ao reprEsentalion of
guarantes is made that a distrioution will be made [n respect of each or any Béstribution Pericd.

Capltaliration

The Net Asset Value per Unit i3 calowlated for each Dealing Day (each Yalwtion Day, or such other day or days a3 the
Manager may from time to time determine in respect of the Series Trust), by dividing the difference in value between the
Fursd's fidts and llablities [Meluding accrued feed and expénies of the Fund) by the number af Units dutitanding.

The Trust Deed ipolates that the number of Uit to be iLaeed in the Fund dhall be mlimited as the Manager thall
degermine and shall be without par value.
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MEUBE CORPORATE HYBRID SECURITIES FUND
MOTES TO FINANCIAL STATEMEMTS {continued)
For the Year Ended February 28, 2021

DERFVATIVE FINANCIAL INSTRUMENTS

Accounting Standards Codification B15-10-50 reguines disclosures albout derivative instruments and hedging activities.
requires that the Fund disclose: a) how and why an entity uses derivative instruments, b)) how derivative instruments and
related hedged items are accounted for and ) hew derivative instruments aad related hedged items affect an entity's
financial position, financlal pedormance and cash fows,

Thee Fund transacts forward derbative instruments primarily for hedging purposes with each instrument’s primary risi
expaiune being foreipn exchange fsk, The forward foreipn curtenty exchange contracts held by the Fund do not gualify as
hedges for accounting purposes under the requinements of ASC 855, The fair value of these derivative nstruments is
inclisded in the Statement of Assers and Liabifties with changes in fair value reflected ps realived gainsflosses) or net
change in unrealized aporeciationf{depreciation) on derivatives within the Statement of Operations (Note 2).

The Fund may enter into an International Swaps and Derivative Asseciation, Inc, Master Agreement {“ISDA Master
Agreement”] with its counterparties in order to mitigate countesparty risk. The B0A Madter Agreement is typicalby
negotiated by the Fund and its counterparties, comaining the bi-lateral terms and conditicns for ali subsequent devivative
transactions: The IS0W Master Agreement alows for the netting of all amounts owed to or due from counterparty into a
single net payment il a credt event or defah showd oocu,

Thie Furrd has elected ta not cifset fair value receivables and payabies for derivative contracts on the face of the Statement
of Assets and Liabilities,

At February 28, 2021 the Fund had entered Into the following derivative assels by counterparty net of amounts available
for olfsey under & Master Neting Agreement [“MNA") and net of any collateral received by the Fund:

Dirivatiieg Asiati Beprvatives Mon-cih Cak Mat Amount of
Counterparty Sulbject to 3 MNL_ Available for Offset Collateral Received Collateral Recehved Deriathe doeh’
Citibank A ush [XE-NT] 4,554 USD -usD ] EET]
Gobdman Sachs EA461 - - - 2,461
Reryal Bank &f Canada 1,006 = = = 106
Seate Straet Bank And Trust Co, nean 216,030 - - -
Wieazpas Barking Conpoaration 70,407 |P0.40T - - -
Tatal usD 300,148 W50 A1) USD -usD ~usD 10,275

At February 28, 2021 the Fund had entered into the following derdvative Sabilitles by counterparty net of amounts avallable
for cdises under & MKA and net ol any colfatens! pledged by the Fand:

Derrsative Met Amownt of

Liabdlities vt tives Mon-carh Cash Derivathng
b party Sulbject ta o MNA  Available for Ofturt Coll 1 Fledged Collateral Pladged Lisbilitiod®
Citibrh NA LisD 4,374 050 44,35 LD =LIsD =5 L7
Seate Street Bank And Trust Co. W141E LERE T ki) - - 4918
LiB5 AG Londos Brancl 1L55T - - - L,557
Whrigpas Backeg Congaration 1081440 |MaA0T) - - 1001033
Teral s 1, 34E 473 IS0 290,923 USD =50 =50 1,057 506

| Mt amcunt o gusts the oot smcund surysbie S B v i Hhe el il dedinalt

&t February 28, 2021 the Fund hiad entered into the fotiowing derdvatives:

Asgit Derivatves Lishiliry Darhea thres
Drivatives Stabement Statement
Mot Accounted farin of Ausity and of Aapats wnd
Hedging bnstrumants Lirhilithis Location Falr Va WLiabilithes Location Falr Value
Farward Sareign twrrancy Linrealined appreciation Urreshized deprecistion
et hange (oMt on foraard foneign o forward loreign
|Curnency Rk} turnincy fxchange [113+] POLU4R  cwrrendy exchange LISy 1L HEA2Y
:an. DEHDEL!-
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MEUBE CORPORATE HYBRID SECURITIES FUND
MOTES TO FINANCIAL STATEMEMTS {continued)
For the Year Ended February 28, 2021

DERPVATIVE FINANCIAL INSTRUMENTS {eontinued)

Thie effect of derhvative instruments g the Statement of Operations fer the year ended Febrary 28, 2021:

Change in Unrealizad

Location af Raalized Agprecistion or
Derivathees Mot Accounted  Gain o [Loss) Galn or [Loss) [Depreciationd an
fod st Hedging instrumants  on Derhartivin o Derb el Bupitiyativert

Mt realiced kses on forward lorsge
Forward foreign ourrancy Curnirsy eRcPAnEE Cortracti;
exchange conbracts change in urreakoed appreciation |depreciation]
| Currany Bail ) o lorwiiind foreiphn cuimeny Babangs coilisdts  USD (2060663) USD [2,894,037)
MANAGEMENT FEES

The: Manager is entitied to receive out of the assets of the Series Trust a management fee of 2 totad of 0.E53 per annum
10,305 per annum in respect of fee for the Manager and the lrvestment Manager and 0,35% per annum in respect of fee
far the: Sub-Investment Managaor]) of the Met Asset Value accraed on, and calculated as at, each Valuation Day and payable
msaathly (A arears, In additon, the Manager is alse entitied 1o be reimburied out of the assets of the Series Trust for any
expenses incurred by it in the proper pedormance of its powers and duties as permitted wnder the Master Trust Desd,
Durinig b yide ended February 28, 2021, the Mangger edmmed fees of USD £50,128 of which USD 30,243 i1 saill
outstanding as of Februany 28, 2021,

Thix Manager will pay the fees of the lnvestment Manager cut of its fees, The Envestment Mamager will pay a fee 1o the
Sub-investrment Manager out of the fee received by thie Ineestment Manager.

CUSTODMAN AND SUB-ADMINISTRATOR'S FEES

The Fuend has a custedy and accounting agreement with Brown Brothers Mardman & Cou (the "Custodian™ and “Sub-
Administrater™) for which the Custodan receves a fee calculated and paid monthly based on tofal assets and transaction
i,

Thee Custodian and Sub-Administrator is entithed to receive out of the assets of the Sedes Trust an adminstration fee
|ncfuding transfer agent fee) caloulated based on the Net Adset Value as at each Valuation Day at the following annual
rate!

» 0.08% up to fand including] SD 250 millon;

- QTR up o (a3nd including] LISD 500 milion;

« QL% avrer SO SO0 million.

In addition to the above NAV baged lee, there is 3 transactional based fee charged, which varies depending on the valume
of Eransactiona.

Such adsministration fee 5 payable monthly in arreass, and subjedt 1o the minimam aanaal fee of USD BOUO00. In addition,
the Custodian and SubeAdministrator & also entitied to receive customany safekeeping fees and trangaction charpes. Al
out-ol-pocket expenies of the Custodian and Sub-Administrator shail also be borme by the Seres Trust,

TRUSTEES FEES

Thi Trustee (s entitled 1o receive out of the assets of the Sedies Trust & combined fee at the rate of DOL5% per danum of
the Net Adset Walue acorued on, and calculated as at, each Valuation Day and payable sem=annually Inarnears, subject to a
minimen anauad fee of USD 15,0000 During the year ended Februany 28, 2021, the Trustee eamed fees of USD 10,970, of
which LISDr 23, 750 is <till outstanding as of February 28, 2021

AGENT COMPANY'S FEES

Thie Agesat Company 4 entithed 1o reteie out of the atsets of the Series Trude o fee at the rate of 0058 pir aamum of the
Nt Asset Value socnded on, and ca'cuiaied as ot each Valuston Day and payable quairtery in arreas, Dusing the year
erded February 28, 2021, the Agent Company earned fees of USD 35318, of which USD 5,260 is still cutstanding as of
February 28, 2021.

HETRIBUTOR'S FEES
The Distriputor & entitied to receive out of the assets of the Series Trust a fee at the rate of 0U65% per annum of the Net
st Valee acorued on, and calewlsted ai 51, each Valuation Doy and payable quarterly in arcesrs. During the yesr ended

Febnuary 28, 2021, the Déstributor earned fees of LBD 459,123, of which US0 B8, 377 is still outstanding as of February 28,
201

118/200



EDINETOOOO

OO000DO00oDOo00DOo0OooOodnE27078)
Ooooooooooooooooooad

MEUBE CORPORATE HYBRID SECURITIES FUND
MOTES TO FINANCIAL STATEMEMTS {continued)
For the Year Ended February 28, 2021

OTHER FEES AND EXPENSES

The costs and expenses in connection with the establishment of the Series Trust and the effering of the Units, together
with the establishment of the Trist, incleding the costs amd expenses of preparing and printing any prospectis or
explanatory Brochures requined, are estimated 1o amoant 1 spprodimately USD 180,000, Such costs and expenses will be
ammetized within the first fwe {5} fnandal years of the Series Trust unbess the Trustee decides that some ather method
shall be apphed. The Administratar receives USD 1,500 per annum for FATCA f CRS complinnee s rvioes,

FInARCLAL BISE MANAGEMENT

The Fund's activities eapose it to a wariety of fnandall rdsks: market risk [including price risk, nterest rate risy, and currency
risk), credit risk and liguidity risk,

Market Risk
A Investments present a risk of loss of capital. The Investment Manager moderates this risk through a careful selection of
secutins and other financial instruments,

Thie Fund's irvestment management geocess is described in Note 1. The primary determinant of the Fund's abTity 1o meet
its objective of mid to long term capital appreciation while eaming income is dependent of the pedformance of the
investment in the Underlying Fund,

Thie Funds imestment mandgerent prooeis is desdribed in Note 1. The Fund' s 0werad market poditons ane monitored on
a daly basls by the Fund's Investmenk Manager.

The value of the Fund's vestments s affected by a nsmber of factars, including but not Emited to, changes in the wider
ecoaomy, finencial and cwrrency markets, foreign currency Bxchange rates, inbBaest rate movements snd the oredi ratings
of debt Issuers,

The Fund may enter into forward foreign currency exchange contracts which to vanding degrees represent a market risk in
exoess of The amount reflected on the Fund's Statement af Assets and Liabifities, The notional amount of the contract
represents the extent of the Fund's participation in these Ninancial instrum ents, Market rishs assocated with such contracts
arite dise to the posdble mowvements in forelgn exchange rated underhying thede nstrumenti.

Other market and credit risis include the possibilitg that there may be an illiguid marioet for the contracts, that the change
in the value of the comtract may nat directly commelate with changes in the value of the uadedyag currendies ar that the
tounterparty to a foreard contract defaults on it obligation to perform under the terms of the contract. The Fund's
exposune to boss due to counterparty non-gerfarmance on open forwards foreign cerrency exchange contracts is limited to
the unrealited appreciation inherent in such financial instruments which are recopnined in the Staterment of Adsets and
Liabilities.

Irterest Rate Rk

Thee Fund's exposune to changes in interest rates relates primarily to the Fund's Investmends in debt securities contracts.
Inerest rate Nuchuatians may also affect the fair valee and pricing of derivative instruments purchased of sold short By the
Fund. The Investment Manager confinuously mondtors the Fund's exposiure to interest rate risk and the Fund's overall
interest SEnsAivity o0 b regular basis

Creddit Risk

Cradit risk repredents the patential losi that the Fund would incur if the counterpartied or Buers of debt securities faled
te perforen pursuant to the terms of their obligations (o the Fund, For exchang e-traded contracts, the exchange acts as the
oounterparty to specific transactions and, therefore, bedrs the risk of delivery te and from counterparties of specific
pasitions. The Fund's manag W does not consider that credit rsk related to open dervative comracts will have material
adhrerse effect am the Fnandal conditon of the Fund.

While boih the LS. Bankruptoy Code and the Securities Investor Protection Act of 1970 seck to proted customer property
in the event of a failue, insodvency of Bauidarion of an institution, thene is no certainty that, in the event of a failure of an
institution that has custody of Fund assets, the Fund would not incur losses due to [t5 assets being unawvallabie for a period
of vime, ultimately bess than full recosery of its assets, or both, Because all of the Fund's cash is in custody with a single
institution, such lpsses could be significant and cou'd materially impair the ability of the Fund to achicve its investment
ohjective, The Fuad i subject 1o eredit risk 1o the extent that this. iastitstion may be unable to Tuifill its obTEathons to repdy
ampunts avwed.
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MEUE CORPORATE HYBRID SECURITIES FUND
MOTES TO FINANCIAL STATEMEMNTS (continued)
For the Year Ended February 28, 2021

FINARCIAL RISK MANAGEMENT [continued)

Liguidity Alsk
Irwessbors Shiowld be dware that the value of Units might fall as well a4 fge. laviedtment inthe Fund invohves a degres of risk;
there can b no assurance that the Fund's investment chjective will be achieved,

Thie Fund is expased to dally repurchase of its Units but management believes that the Fund has sufficlent resources to
meet the present and forewseable needs of it business operations and, If necessary, the liquidity to fund reparchases and
achicye @ market positon appropeiately reflecting a smaller capital base, This pesiticn 5 monaitored coatinaally by
management to enture that the Fund has the ability to meet its obSgations.

At February 28, 2021, substantially all the inwestments of the Fund were traded in the over-the-counter market.

Currercy Risk

The Fund halds investments denaminsted in USD, which i the Fund's functional and presentational currency, However,
the Fund expects to hedge lapanese Yen, the value of the Fund's net assets attributable to IPY Class. A% a nesult, the Fund
will inewr gaingTostes on ins forwand foreign cusneney exchamge contracts wiich ane ued 1o hedge the IPY Class niet Bssets
to Japanese Yen, and such gainsflosses are fully alocated to JPY Class, All such IFY hedging gains/fiosses have been
refiected B the total returns as p d in the Fi ial Highiights and are included in realized and unrealized
palnzflosses In the Statement of Operations. Refer to Note 1 for further detalls on the Fund's currency hedging strategy.

The Investment Manager moanttars the Fund's currency exposure on a daily basis,

Qrher Aisk

[sring the wear, the (OVID-19 outbreak was declared a pandemic by the World Health Organization. The situation s
dymdmic with various cities and countries sroand the werk] I'!'Sﬂﬂldif‘ in difesent wilys 16 addoess the outineak, The
rapld dewelopment and flukdity of this sltuation precludes any prediction as its uitimate Impact, which may have a
cominued BEverse Mpact om etandmic and market condithons and rigger a pericd of global eponomic slowdown.

Thie Trustee and | et Mansger are itoring developments relating to COVID-19 and e coordinating their
operational response based on existing business continulty plans and on guidance from global healrh onganirations,
relevant govemnments, and general pandemic response best practices.

COPMMITMENTS AND CONTINGENCIES

In the normal course of busieess, the Trustee on behalf of the Fund may enter into confracts that contain a variety of
represeatations and warranties and which provide penersl indemnificstions, The generad indemnaifications apply nat anly
to the extent such representations and warranties are untrue but also may cover third partfes such as the Fund's
Administeates, Audar of vestenent Manages for claims relaed 1o the services performed Tor the Fumd, The Trustes's
maKimum exposune wnder any such anmangements £ uncnown, 25 CAPOSUre Ony arises 0 the extent fidure claims that
have ot yet pecurned are made against the Trstee. Hewesr, baded on mperience, the Trustes sapects the sk of fos to
b remate.

RECENT ACCOUNTING FROMDUNCEMENTS

0 Ausgust 2H, 2004, the FASE issued an Accounting Standards Uipdate, ASU 200813, Fair Value Measurement (Topac 820):
Msclosure Framewore-Changes to the Disclogure Requirements for Fair Value Measurement ["ASLU 2008-137). ASU 2018-13
mendifies the disclosure ohjective paragraphs of ASC 520 to efminate (1) “at a minimum® from the phrase “an emity shafl
disclose at a minimum® and {2} other similar "open ended® disclosune requirements to promaote the aporopriate exercise of
discretion by entities, ASU 2018-13 also eliminates and modiics other requirements under ASC 820, The update is effective
fior all entities for fiscal years, and interim periods within those fiscal years, beginning after December 15, 2019, Earby
Bpglicaion is penmitted,

At This time, it is ot anticpated that these changes will hawe 39 impact on the findncial statementi.
SUBSEQUENT EVENTS

Managemant performed a sutsequent events review up to July &, 2021, which [y the date the financial statemants were
avnilabie 10 b isgued,

Effective Manch 1, 3021 through July 6, J21, these were subscriptions of USD 453,066 and there were redemptions of USD
1,543,442 in respect of Class JFY Units, There wiene destributions of LISD 381, 758 in respect of Class JPY Linits.
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MEUE CORPORATE HYBRID SECURITIES FUND
MOTES TO FINANCIAL STATEMEMNTS (continued)
For the Year Ended February 28, 2021

SUBSEQUENT EVENTS {costirued)

Effective Masch 1, 2021 threugh luly 6, 202 1, thiene were subscriptions of USD 212,588 and there were redemptions of USD
4,136,706 in respect of Class USD Linits. Theve were distributions of USD 258,321 in respect of Oass USD Units.

Thiere are nd othes Significant Bvents o fepart as thay relate to the Fund
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2022
82,012,749.67 11,209,502,625
48,581,218.86 6,640,080,994
33,431,530.81 4,569,421,631

1,601,899

320,018

8.79 1,201
8,217
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2021 31
2021 2020
7,947,000 1,086,196 5,628,385 769,288
1,941,186 265,321 2,851,607 389,758
71,250 9,738 70,125 9,585
9,959,436 1,361,256 8,550,117 1,168,630
9,959,436 1,361,256 8,550,117 1,168,630
218,179 29,821 148,200 20,256
156,805 21,432 79,840 10,913
1,183,495 161,760 1,643,547 224,640
1,558,479 213,013 1,871,587 255,809
480,000 2021 31
2020 31
480,000 480,000 65,606 480,000 65,606
7,920,957 1,082,636 6,198,530 847,215
8,400,957 1,148,243 6,678,530 912,821
9,959,436 1,361,256 8,550,117 1,168,630
2021 12
129332
136.68
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2021 31
2021 2020
7,947,000 1,086,196 5,628,385 769,288
1,941,186 265,321 2,851,607 389,758
71,250 9,738 70,125 9,585
9,959,436 1,361,256 8,550,117 1,168,630
1 0.137 1 0.137
1 0.137 1 0.137
9,959,437 1,361,256 8,550,118 1,168,630
218,179 29,821 148,200 20,256
156,805 21,432 79,840 10,913
1,183,495 161,760 1,643,547 224,640
1,558,479 213,013 1,871,587 255,809
480,000 2021 31
2020 31
480,000 480,000 65,606 480,000 65,606
7,920,958 1,082,637 6,198,531 847,215
8,400,958 1,148,243 6,678,531 912,822
9,959,437 1,361,256 8,550,118 1,168,630
2021 12
129332
136.68
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2021 31
2021 2020

18,599,369 2,542,162 19,213,975 2,626,166
18,599,369 2,542,162 19,213,975 2,626,166
(1,225,898) (167,556) (1,183,017) (161,695)
(15,229,787)  (2,081,607) (15,585,538)  (2,130,231)
(227,557) (31,102) (244,274) (33,387)
(16,683,242)  (2,280,266) (17,012,829)  (2,325,313)
1,916,127 261,896 2,201,146 300,853
(11,500) (1,572) 10,240 1,400
(11,500) (1,572) 10,240 1,400
1,904,627 260,324 2,211,386 302,252

(182,200) (24,903)
1,722,427 235,421 2,211,386 302,252
1,722,427 235,421 2,211,386 302,252

136.68
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2021 31
¢ >y >y ¢ > c >y > o C D
480,000 65,606 3,987,144 544,963 4,467,144 610,569
2,211,386 302,252 2,211,386 302,252
480,000 65,606 6,198,530 847,215 6,678,530 912,821
1,722,427 235,421 1,722,427 235,421
480,000 65,606 7,920,957 1,082,636 8,400,957 1,148,243
136.68
2021 31
2021 2020
1,722,427 235,421 2,201,146 300,853
11,500 1,572 10,240 1,400
182,200 24,903
1,916,127 261,896 2,211,386 302,252
909,296 124,283 339,626 46,420
(394,011) (53,853) (861,555) (117,757)
(101,297) (13,845)
2,330,115 318,480 1,689,457 230,915
2,330,115 318,480 1,689,457 230,915
5,628,385 769,288 3,938,928 538,373
(11,500) (1,572)
7,947,000 1,086,196 5,628,385 769,288
136.68
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2021 31 IFRS
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2021 31 2020 31
100
190
2021 2020
18,599,369 19,213,975
2020 31
2020 10
2021 31
2021 2020
19 2019 19 (182, 200)
(182,200)
(182,200)
2021 31 2020 31
2021 2020
10 20 21 958,983
19 2019 19
(182,200)
(182,200)
19.0

2021 2023 25
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2021 31 2020 31
2020 31
46,800
2021 2020

JPY 110.65 108.69
GBP 0.7274 0.817
SGD 1.3459 1.4256
EUR 0.8531 0.9103
HKD 7.7758 7.7525
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2021 31 2021 31
2021 31 a
@ ®) ®
C C C C
1,422,718 120,838
8,299,627 720,942
3,786,710 210,652
1,556,076 120,670
164,656 10,393
106,470
15,336,257 1,183,495
2020 31 2020 31
2020 31 a
@ o) o)
C C C C
4,939,036 686,456
2,265,335 991,951
6,464,511 179,247
1,801,198 137,386
115,458 7,001
15,585,538 179,247 1,822,794
(a
(b

http://www._smth. jp/en/
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NIKEO AM GLOBAL CAYMAN LTD

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

Curremt Assas

Cach nd cach squiralants

Accounis reodirable

Acrusd inoome nd prepaid epense
Total Curremt Asrts

Total Non-Curomt Assets
Total Assrs

Lish ilizies and Equity

Current Liahilities

Adrrued expenses el deferred imocene

AEIENS Pl

Amounts pryeble Lo group undatalangs

Total Current Lish lities

Equity

Capitaland Reerves Arributable in Equity

Holders of the Company

Ehare apalal (31 par valus, 480,000 share

pathonzed, 480,000 ghares isnoed and

outstandingal 31 Mandh 2020 a0d 20093

Retenal mmngs
Total Equity
Toeal L katilinkes and Equity

The enaal nobes bom 1 to? fom = mtegrnd pat afthese Aol satements

ASAT 31 MARCH 21
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Note e 2080
UsD UsD
7,547,000 628,305
1,541,104 3,051 407

71,250 70,125
0,550, 436 2,550,117
0,989, 436 2,550,117

218,179 148, 200

156,805 79,860
1,155,495 1,643,547
1,558,470 1,87 587

450,000 4800000
1520957 5,158,530
400,957 678, 550
0,950, 436 8,550,117

These finencsd statements ware gpproved by the Boand of Darectors on 3 Decamber 2021 snd sthorsed for izaue w0 signedon

hzbdhalfby

[W by
w:ﬁmm#r

D Criase
Diuratoor

Compery ragisered number 1293732
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NIEKEO AM GLOBAL CAYMAN LTD

COMPANY STATEMENT OF FINANCIAL POSITION
AS AT 31 MARCH 2000

Awrts

Cummt Asses
ot and czh equivdients

Auounis meouv e

Accrued oo and prped sgense
Total Currmt Assets

Mom-Cument Asses
Erreasiment o fbaidhany

T otal Non-Curomt Assets
Total Assds

L ks ilizies and Equiry

Current Liabilities
Accrusd expenses and defemed inoome
Aceamis payible
Ao pagratle Lo group ursatalangt
Total Curret L s ilities

Equiity
Capital and Reserves Afrdbuiable o Equity
Holdes of the Company

Ehaee cpital (51 per value, 450,000 shares muthonzed,
A5, 000 shares ismeed and outstanding & 31 harch
00 and 20050

Fetamsd] ewmings
Total Equity

Total L inbilities amd Equity

Bate

The eeeed notes from 1 bo® fomn an inkagrad paet ofthese Bnancial stabemnents
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2 200
sD Lh ]
7,547,000 5,628,385
1,341,166 2,851,607
71,250 0128
9950436 8,550,117
1 1
1 ]
9,959,437 8,550,118
218,179 148,200
156,808 79,840
1,167,485 1,643,547
1,558,470 1,871, 887
460,000 460,000
7520958 6,158,531
2,400,958 66783
9,980,437 £550,118

Thee finanasl fatemnts wae spprovsd by the Boand of Daectors on 3 Dicambear 2027 s sathomsad B issue dnd signedon

itz hehalf by

Dhpazia g by
| Ay,
FERFMTIDELFF.

B Cruase
Dot

Compary repisered number 129532
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MIKEO AM GLOBAL CAYMAN LTD
STATEMENT OF CONSOLIDATED COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2001

Fnte a2l et bl
B L1 U0
Operating Revmines
Inveshiment mmag enat end advizory fees from third parbies i 18, 500 5 12213575
Tetal aperaling o 18,552,367 19,213,575
Operating Exprnses
Saib advasony fees wath therd pataes {1,225, 208 1,183,007y
Sub-advazory Tees with group wdatsangs (15,229, 76M) (15,585,530
Cther cperating snd sdmimsintive scpense QX155 (244 Ty
Tetsl eparatang ap e (16,683, 242) (17,012,829
O perating Prof it 1,906,127 2,200,146
Other Inoome / {Expenses)
Ha forapn eedange (ost¥gain (18,5000 10,240
Tictal ctha inoome’epase 01,3000 10,240
Frof it BEffore Inoome Tax 1,504, 6527 1,211,386
Triccnmee koot ewpenite 5 182 200y
Prof it metribwtab e to equity kobders of the parmit 1,7k 27 221188
Caher Comrpebiensive Encome for the year . -
Total Comp eebvmis bve Inonmne For the year 1,782 a7 2,211,586

All ke Group®s operstrons are clenbad & continung

The ardvzead notes from 1 0o 9 fomn o bl part ofthese Brancial saaments
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HIERO AM GLOBAL CAYMAN LTD
CONSOLIPATED STAT EMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 MARCH 221

Share Fetained

ane Capleal Eamings Tl

5D S sn
Balance st 1 April 2009 <30, 000 358714 4,467,144
Cther comrprehersire mcoms 5 2,201,388 321158

Lor Uheyesr
Balance at 31 Mardh 2020 <0, 00 6,198,530 6,678,500
Cther camprehensive 1,722,427 1,722,427
moceree for theyoe

Balanceat 31 Mardh 2021 <80, 000 7,920,957 2400957

The srssced nobes o 1 to® G an anfagral port ofthese Grasecial statements.
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MIEKKO AM GLOBAL CAYMAN LTD
CONSOLIMATED CASH FLOW STATEMENT
FOR THE YEAR ENDED 31 MARCH 2021

Cash Flows fron Operating Activities
Crperuting Frofic

Adfastments for

Bt forenpn mcchmge gam

Tax charge

Dp:';mm cagh flows before movemends in working
o

Changes in operating assets and liabilities
Dreaexce in roonwables
(Cucrease) inpayible
Income fax pad

ek Cash CGememivd Fomm ﬂfpﬂ'ﬂhg.l..dhﬂn

Net Increase in Cash and Cash Equivalmts
Cash and cash eqiivalents, baganrang of theyse
Elfect of sochongs re fetustaons on csh hed

Cash and Cash Equivalmis, End of the Year

The ardizead notes from 1 bo 9 fomn o mbgral part ofthese Brancial daements

Now
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M 200
UsD usD
1,72 437 3,300, 146
11,500 10,240
152,200
1,916,127 2.211,386
$09, 295 339,626
(F58,011) (847,555}
Q101,267)
rimis 1,685 487
23ML115 1,689, 457
3,628,385 3,538,528
11,500)
7,547,000 5625385
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MIKKO AM GLOBAL CAYMAN LTD
HOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

Naie 1 - General Information

Mo Abd (ekal Caymm Lid ("the Company™ and 2 abadiny fogdher “the Crois™) i incorparbed w5 dormaled o the
Coymamn Islands The address of the ragiderad offtces 12 PO Box 30590T, Uglend Houze, South Chech Srest, Jrind Coypman,
Cuyrnan fxlanede. The prinapal sdavities of the Group aned Company daning the pear were the provenon of investmenl advaoe and
invedmmnl managanal paveces o thind paties and other group memksrs Thees non-stabdtery finanasl fabenets hive ben
prepared o aid the prepacaion of consolidited fnmaal Satersrnds for the intamneditie parenl cormpeeny

Note 2 - Summary of Significant Accounting Princdples
The prnczpal socoirring policess sdaptad e sat ot below

Bazis of preparation

Theee Group aned Coenpany’s fean aal fabarmis hav ebem prop ared in aocordan oe with nbarrabional Fanand ol Reporting Stndards
e adopted by the Eurep s Unaon (FRS: & by the EU and [FRIC mbaprdations apphicable bo campanies reporimg
urder IFEE. A d 31 March 2021, the Cofmpary adopbad all IFR3: snd intaprd alions bl Fod b e ssouad by the Interrotionl
Aooinbing Stasdirds Roard CLASE™) and Ietamahcdnd Fraedal Réapadog Inbapretadions Cammmitles (CIFRICT), and awdorssd
by the BT The sccounting policies sa ot below have boen spplind consistmtly to all paveds prepenied in these BEnancal
Astanmiz FREr comprese scounting fandards izneed by the [ASE md &1 predecesror body i wdl a3 sterpediahions izmued by
the TFREC and dl3 predecesor bondy,

In preparng thas 2o of Enancial Aatenenls, the Canpany preparsd placsble dowrside somanos sudh o reduction in ree e
doe o plebal macke dedine reculting from the pandsmoe. The diredors hor & adopted the poing comoem basis of pesparatson in
prepaning thess fnancial statements for the Bllowing ressons: 1) the Company hes mafficet cgital reav & Lo withetand severd
yoars of losses; i9) the Cangany has 3 Hﬁlﬂtﬂwm badanoe shed with cash reserves al the year and, and 510) the Company”s foved
erpees base o5 selativaly low. As e result, the dusectors hawe » Pscrable expectatson that the Compary has PeokECEs 10
coxikiraee s operaions for & lesst | 2months from the dabe ofth ee finanaal datemenks. Thre foee they conlamua to adopt the going
corioam badis in peeparing tene aocounts

Basis of consalbdation

Subsrdisnes are mbities controlledby the Group. Control exists when the Group hes mﬁw to gomem the firanaal end op enting
polscies of an mbity 3035 bo chlbem banefits Fom s sctivibés In spemmg oonbod, the Group talus ento considaation potential
vatmng nghts that are curnmtly snercazmble The scquesstson date a5 the dabe on which control is transfered to the soquiser The
finmnaad statemerks of subsidianes ane indudad i the consolidated finencal stberments from the datethat corkrol commences
ugksl the dabe that conircd cesses. Loznes spplicable bo the non-controdleng mbarests in & subadaey are allocsbed bo the pon-
conirodlmyg inbensts anen 1 doing 2o amires the non-ombrodlimg. inbaredts tohare s defiat balanoe

Hew noommting standards
The directors do ot consider thet any pew acooumhing stndands bad & matenal impact on the Coampany i the ozt yer

Mrsuranmi conventim
The finnasl dabernarichace bea propaned under thehistoneal o conventson

Estimates and nsumptions

The preparutyon of finenaal stbements requires the directors bo mace etimates mnd sesampdions thet sffect the amounis reported
bor azsetsand lishilitves u o thebalmce shest dal eand th e emounts reported for ermue and epenses duning the yer Thembere
ofestimation memns that pobuad cutoomes could differ from those estimates. The mnamptions and etemates, which are conteoously
revpewed, are basad o pet epen @i nd other factors, meluding epectabions cagarding liedy dev dopments 1o the fitize a1
31 Mandh 2021 and 2020 there were fie matenal et o gnEmplions

Accounis receivable

Acoounts recervab] & indude amounts due for managament, ﬂvlsu}-mdpu'ﬁnme fees and pmeoumts dige from oyt oemeers and
okhers Mlimﬂ:mvtlenrqr;ﬁlem danmnd arwithm oneyear They ae recorded in thebalmce sheet of cosf, redupsd
by sppeogeate allowmoes for estimated imecoreable amounds, ;d they oe inkerest banng

Accounts payahle

Acunts payable indude amounts due for wlm services and parformnanoe bes and amounts due to vadors and othees
All sccounts payable are dasaBed scording to the of the contractual arrangamert anbered sndo They are payable on
dernanid o within one year and a0e recorded on the balmos sheet o ooel Amounts owad bo prop undetalangs e ungeaused,
ntarest e and bove no foced temms of repayment

Cash and cash equivalents

Cushy mnd cach equivalents comprise cath anbanics and inhand and shor-term deposits withan ongenal matunty of three months
or lessand formgn aummaes had by the Group and Company, Forthe purposes of the cah flow stabement, cash ;nd cash
sqarmalants conmrt of cuh and cash equivalmts oz defined above, net of cutstanding bank ov edrafts

Orperating nevenses
Openitmyg revern e mclude myestment won sgement, invetmmt advisory md performomee fess Operating reveruss are mepmred

of the fier watue of the corrd entson receaved or pecavahle fir ernces prwdad m the o] cours e of buaness, net of dyscournds,
trmil B, VAT and cther sabes related taces
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MIKKO AM GLOBAL CAYMAN LTD
HOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2021

Operating revenues (continaed)

[FES 15, Reveue from Coetrads with Customnars replaced. TAS 123 Revenwe mnd inbroduced a five step sppeoach 1o reverue
recogrutaon’ () identi Bring the contrct with the customen, 1) identabying the paformancs ob hgateons, un idatify the conlrad. prce
fmtoculled revernis, 1wialbocate the omsiderstion tothe rdermt paformnos cbligahons, ind ) nemgrasng the revamue 2= the
pafommance chligdions me satished

[vedtment meragenert nd ld":uj{!:ﬂ md emcoisted durges s recogased when the sevices concamed e rndeed
Envestment mansg ement and advisory fees arecaladabed sap eromtag o of mrdsundermanagemmt Coammasacrs e recegised
e i brade dibe bans, caloulated on a peromilage of the sale Performance fes o peoogrnsad n the perod 16 whidh they basome
dus and colletable

Operating expmses
Crpeniting epmss wre acoounted for when they become poyable

Forsim airricis
The Binctacnal and presartational asrency of the Group and Company =178 dallas (8

Transactions i auerena s other than U5 dollers we reconded o the rates of ecchange prevailing on the dates of the transctions
it each balance cheet dabe, ety azoats avd Trahal that e dencminated in foragn currmaes are rebnmslded of the rabes
prevmlfing on lbe balace sheet date Honamonetary assels and hstalibes camoed o faor value that se deormonat ed m Sormgn
arrencies mre tricglabed of the mbes prevmling ot the datewhen faor vahue was delemmined. Gmns and loses msing on rdmnslstion
e mciuded mnd proft orloss for the penod, evcept for ecdhang ¢ differen ces anzmg on nonamond ary =3 o5 mmd Lishilities where
the cheeges m fir value mre recogridsed diredly in equidy

Finandal instnimemnts
The vast magoniy of the Company’s finmaal netnemes e ash md recvables whodh are measrsd d snotisad ot

The Comparmy has arabosted poterdsal credit [9se on all Eronasl scsete thel ore messursd ot amontecad o Fadors onsidarsd
i detemmining whether a default 15 kely or posnible inchsde whether o payment 1 ovendue (and thee Bength of that panod), my
knin detaroruaon in the credit qalaty of a dinbfcounberparty or cther izauee that couldade wredy affed & client’o/ount sparty's
coadit qualaty

For firancal seds whersthers 12 nolausn resuss affeding credit quality, atpeded aredil lostes ara al ailded based on the losse
that are epeded Lo beinaimed sver a rolling terelvemonth penicd. Given the nabure of the Company’s Enancial mcde () o modly
cazh ot bank), thee 15 & very low oedit nsie The Compamy 15 also considenng the use of money morket funds o inorase
diverseation and faether reduce credit nsk

Fee my finarvcial dgsats where the contrectual paymand i mote than 30 days pact due, the daliall podslaon 12 boasaime a inasds
in aredit sk Howeser, defiult lavds m the past have bomn mmenaberal ad theed weneno D reoar sbies past dus ae o 31 Mach
2021

Investemts in aebsidiaries
Invedmmis in rubsidiaries we stabed in thepaend company’s balencr shed ok cost less any prowizions for smpaimmmnt.

Ab exch stabamant of firancial posstaon dats, the Company revvews b camying ameucks of 2 myeamans 19 dabemmune whthe

thar {2 sy mndaction that those azsets have suffred inrpaareners. 17 any such indicalaon seists, the racovaable arnound of the
et it etinabed in onder o dderrnine the edend of sy arpairmend

Naote 3 — Investment n Subsidiary

Al 31 March 2021 and 31 Mandh 3020 the Compery had an mvestment of 31, In the opinion of the diredors, the Company's
wvetment iz oot umpaired Dietmls of the inwetment are as follows

Number, classand

al FrCE of shares

Investee hmmmm FPrincipal activicy IT‘H h;:: EE!I']
Mo Al (Cayrean) Lid %?::' General partnar . Eﬁ'ﬁ,&"

The submdiry's registerad address 15 190 Elgin Az evue, George Town, Grand Cayman, Coymmm Islands,
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MIKKO AM GLOBAL CAYMAN LTD
HOTES TO THE FINANCIAL STATEMENTS
FOR THE YEARE ENDED 31 MARCH 221

Noted - Revenue from Contractswith Contemers

All pevenze pelites Lo the provision of e estenere adv ioe end vedmamnt managemenk savioes. Inthe following bable, revomes o
dizapgrogaled by primany gegraphacal marke

Countey 2021 2020

Carriraen Ielmeds 18308380 12213975

Note 5§ - Taxation

At 31 Mardh 2020 the tax rate spplicsble tothe Group and the Company’s profits was (e becmize there 1500 (ax lerred
l’.‘ljm Islands companies Thrfun]:myng.mﬂd for UK tax witheffet rom 1 Odober 3020

Taxes o inoome for the year mded 31 March 2021 ware & follows

021 2020
Curmemt T
LR corporation b o 19546 (2015 1940 based on net pevenue ] {182 200) § -
Tomal Cument Incomve Tax Expmse Tz, 200) -
Total Income Tax Expmse 5 (83 300y % -

A recnianlaabron Balweeen the amont Hlﬂw&ﬂ!ﬂ!ﬂlﬂ mmtﬂmmummeu refled od i onkimang
eperizon Sir the yeire endad 31 Mard 2021 i 2020 i presanted beow

a2 2000
Tax Reconciliston
Frofs before Lo (Od 20 - M 21 1 ok i -
Mt prolit multiplied by the standurd rabe of corporation tax in the TR0 1984
S 1584 (1E2 300} -
Tital Income Tax Expense! rom mntinuing operations 1 e 20y ¢ -
Effective tas mte for the year ~10.1P -

In the 2321 Eprng Budgd, the Sovemmimt armounesd thel from 1 Agnl 2023, the mon mte of T oapomntron tet mie will
inmease 1o 25% Thiswill hare o consequential effact. on the Companyr’s Bdure fioe charge

Note 6 - Financlal Risk Factors

The Grogp el Company’s financial matnaments compnes ach md cagh equvalents and recvable snd payable balances that
mree from st duly operabions. Al aeth e cashi equival ents ere cameed ot oot whedh 15 consedenad 80 spprosimste to for v due
dre b the shert ber maturity of thess fnanoal metraments The menn ek Esocisted with the Group and Campany’s finan ol
pzets ed Dinbidibres me et catbelow

Credit risk

Credt nek it defined a2 the nek of financaal loss due bo a courderpaty s Gubure bo Boncour 112 cbligation prinapally in rdatson 1o
Irieadzons whars the Grodp ar Campacy provwdes poods o savices on delarad berre od whar s o inrests or deposits fuplus
aach The Groip or Comparny do nol believe that ther are matenally exposed 1o dredil nske &t 1k sales debbors are marngsd group
funds md therefore ronagement and perfomance et recervable ane govemned by i agreements wnth these finds To miigabe
ey residml ndk of these aseets falmg to be delivered, the Group md Company mazre that the temms of these sgrefments in
relation to paymmts of menagement and performoce fem mre adh aed B by monibonng its aged dettor smalysis agains the sgreed
serrice lona] agrearmenls

The Group and Comipary adopte the policy of dealing with custamers of sppropnate radit Tusbory, For other francial ateds, the
Croup and Campany adepls thepolicy of dealing wth fireme o metibulions o d other cunterpartees with high oradit rbmgs Them
e o fnanaal asds past due snd [ or impared as ot 31 March 2021 and 2000 Traderecavables ane due o laad quartady, md ane
ntermmlliy zeitlad witkan 30 dinge of therr dus dafe There sre fio overdie irade recevables st the balance shet dabe

Fusther, with regand tobank deponts, the Group and Commpany only deposts monsy wilh spprovsd cosnbapartios on agresd Lame

Market risk

Mlarieet rzke Gor systerrnc ke is defined s tha rsiewhach 2 commen toan entire dees of assels o [l R whensty thas valis
an fldude arply beomize of smeornie dunge or dthe everts that wrped large portions of the macket The Group and
Comy donot belpare that they are epod ol to maeml modked nék as the s the Jroup md Company manag e areledd by
s fior the benefit of fand holders through sepseate ezl entatyes
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MIKKO AM GLOBAL CAYMAN LTD
HOTES TO THE FINANCIAL STATEMENTS
FOR THE YEARE ENDED 31 MARCH 221

Naode 6 - Finandal Risk Factors (continned)

Currency sk
Currancy saok 15 defined as the rigo that the valus of Groap of Company aeds end hlbalitie danomuntad i aurrences other than
thve Asvatdonal curency of the Group. or © will change tn vahee due tomeovenanks in forsign sedhange rbe The Group

and Company have etponure to aemency nle, ansing paminly fom ash nd recevablen rdlding o Tee wnoome i dafferent
axrecie The FXrabe used o trnslabe the smounts & yeur od e dizdosed bdow. AL 31 March 2021 and 2020, had thess
arramcies srengthealiwedomed by 100 agrinst the TED with all other wansbles icluding tax rte being held constant, the
Group and Company's totel eposare Lo aaregy nsk would have ben highanlower by sppromemataly $46,.600

Cuprem ey 2021 2020
(e ve USDY)

Py 11065 1082

GEF 724 1)

50D 1. 3459 1. 4254

EUR 08531 09103

HED 17754 77525

Liquidity risk and Financial sobvmey sk
Lequadity e 12 defined as the sk that the Group or Company wall eeot be dbleto me ais firanaal chlighions & they ] dee
The Greup md Corpany’s mpeeosd b0 reanaging this rd ae be eeeare bl @ e suffieimt Hguedity to st it b ilises when
due, both under nommal and sressed condibions:

CapialranagEment

The Group sl Compaey cpital posslacn 12 monitorsd on & cngoing basas to aaue that ik 13 sdeqate There are no eftamally
irngosed capalal Fagairam ais

Note 7 - Related Party Transactlons

Tranzadion: bawem the Group and Company mdrelated parties ore discfosed baow

Debior as Creditor asat
Opemting Orpernting at 31 March 21 March
Year ended 31 March 2021 Rrvmues Expemses (1) 220 (b 02k
Hikko Azzet Maragermen. Americas, Ine i - 5 1422718 : - 1 120,838
Hikkeo dosset Maragenend Euops Lid . 8,290,427 - T, M2
Hildoo Assat Maragpemeg Co Lid - 3 TI0 - 10,652
Hikdoo Azzet Macagemest Asla Lid - 1,556,076 - 120,670
Hildetr Auszet Maragernend. Hong Kong - 164 56 - 10,393
Highwater Lamited - 106,470 -
Tal 5 - 8 15234257 3 . g L1E4es
Debior as Creditor asat
Operating Orpernting at 31 March 31 March 200
Year ended 31 March 2030 Fvmues Expmses () 2020 (b by
Hikkeo Azzet Maragemen. Amenica, Ine i - 5 4,700,036 5 - 1 E5 456
Hikko dosset Marapenend Euops Lid . 2,265,335 - oo, 051
Fikdoo Asset Maragenent Co , Lid . G 511 179,247 '
Hikke Azset Macapemest Asia Lid * 1,801,198 + 13738
Hikko Azest Muagernert Hong Kong - 115458 - 7,000
Tl 5 - 3 15Sesms 5 179,247 5 LERTM
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MIEEQ AM GLOBAL CAYMAN LTD
HOTES TO THE FINANCIAL STATEMENTS
FOR THE YEARE ENDED 31 MARCH 2021
Naode T - Helated Party Transaciions (contimaed)

(@) Cpersting mpanses pad torelated parties o payshle wnder inwastmend manapenaet gemnats ndaes for fund
MG ATIANG Sarice

() The amounks cubstanding e unzeased md will bezettlad incash Mo pematest havs bein prm or pecewad. Mo proeizione
hawe beovn rraads Bor doubtiis] debts inoerpet of the amounits owed By relabad partaes

Hikieo Assel Mmnaganmnt Amences, Ine, Hikko Asse Mmagenat Eurcpe Lid | Hikko Asrd Manspament Asta Lid and Hikko

Assd. Mmnagemat Hong Bong are fdlow mubsidianies o Asset Bisnagement Co, Ld iz anoindiredt shassholde of the
sorarenbionsd subgidianes

Naobe® - Ultimaie Halding Company

The Comgany's rmedise paoed 12 Nikloo AM Global Holdings Lavubed, a oompaey loaged 1n the Thated EKingdom The
Compaery is s ndbaduey undetdeng of Sumitoro Meau Trust Holdings, Inc whach is theultimate parent comparny in Jagan

Thee bargent. grop an which thesensts of the Comgany mre consolidated 15 that headed by Sumitomne Matsui Trost Heldings, Ene,
1-1-2 Manuncuch, Chiyodeku, Tdoyo, Japan The conselidated Gnancaal steaments of this growp are avilable to the public
histp fhwers Soihpfen

Naode® — Subseguent Evenis

Subpequent bo the statanant of Brancial position date; there were no svants whach had an impad on the consolidabed nd indivedual
Einanaad stabements of the Comgpany,
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2021 30
2021 30 2021 31
8,806,503 1,203,673 7,947,000 1,086,196
1,930,444 263,853 1,941,186 265,321
23,754 3,247 71,250 9,738
10,760,701 1,470,773 9,959,436 1,361,256
10,760,702 1,470,773 9,959,436 1,361,256
184,842 25,264 218,179 29,821
96,451 13,183 156,805 21,432
1,108,066 151,450 1,183,495 161,760
101,510 13,874
1,490,869 203,772 1,558,479 213,013
480,000 2021 30
2021 31
480,000 480,000 65,606 480,000 65,606
8,789,833 1,201,394 7,920,957 1,082,636
9,269,833 1,267,001 8,400,957 1,148,243
10,760,702 1,470,773 9,959,436 1,361,256

136.68
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2021 30
2021 30 2021 31

8,806,503 1,203,673 7,947,000 1,086,196
1,930,444 263,853 1,941,186 265,321
23,754 3,247 71,250 9,738
10,760,701 1,470,773 9,959,436 1,361,256
1 0.137 1 0.137
1 0.137 1 0.137
10,760,702 1,470,773 9,959,437 1,361,256
184,842 25,264 218,179 29,821
96,451 13,183 156,805 21,432
1,108,066 151,450 1,183,495 161,760

101,510 13,874
1,490,869 203,772 1,558,479 213,013

480,000 2021 30
2021 31
480,000 480,000 65,606 480,000 65,606
8,789,833 1,201,394 7,920,958 1,082,637
9,269,833 1,267,001 8,400,958 1,148,243
10,760,702 1,470,773 9,959,437 1,361,256
136.68

148/200



EDINETOOOO
OO000DO00oDOo00DOo0OooOodnE27078)
Ooooooooooooooooooad

2021 30

2021 30 2021 31
9,001,245 1,230,290 18,599,369 2,542,162
9,001,245 1,230,290 18,599,369 2,542,162
(1,051,232) (143,682) (1,225,898) (167,556)
(6,761,405) (924,149) (15,229,787)  (2,081,607)
(12,498) (1,708) (25,058) (3,425)
(101,704) (13,901) (202,499) (27,678)
(7,926,839)  (1,083,440) (16,683,242)  (2,280,266)
1,074,406 146,850 1,916,127 261,896
(409) (56) (354) (48)
(1,121) (153) (11,146) (1,523)
(1,530) (209) (11,500) (1,572)
1,072,876 146,641 1,904,627 260,324
(204,000) (27,883) (182,200) (24,903)
868,876 118,758 1,722,427 235,421
868,876 118,758 1,722,427 235,421

136.68
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2021 30
¢ >y ¢y ¢ >y c > Cc )y D
480,000 65,606 6,198,530 847,215 6,678,530 912,821
1,722,427 235,421 1,722,427 235,421
480,000 65,606 7,920,957 1,082,636 8,400,957 1,148,243
868,876 118,758 868,876 118,758
480,000 65,606 8,789,833 1,201,394 9,260,833 1,267,001
136.68
2021 30
30 2021 31
1,074,406 146,850 1,916,126 261,896
(1,530) (209) (11,500) (1,572)
58,237 7,960 909,296 124,283
(67,611) (9,241) (313,108) (42,796)
1,063,502 145,350 2,500,815 341,811
(204,000) (27,883) (182, 200) (24,903)
(204,000) (27,883) (182,200) (24,903)
859,503 117,477 2,318,615 316,908
7,947,000 1,086,196 5,628,385 769,288
8,806,503 1,203,673 7,947,000 1,086,196

136.68
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EU
IFRS IFRS IFRIC
2021 31 IFRS
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30

2021
2020 31 10
46,800
2021 30 2021 31

JPY 32,000 76,000
GBP 13,000 31,000
SGD 12,000 12,000
EUR 3,000 3,000
HKD 1,000 12,000
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2021 30 30
2021 30 a
@ ®) ®)
C C )
747,159 112,773
4,009,158 624,682
1,281,088 255,627
667,378 106,001
56,622 8,983
6,761,405 1,108,066
2021 31 31
2021 31 a
@ ®) ®)
C C )

1,422,718 120,838
8,299,627 720,942
3,786,710 210,652
1,556,076 120,670
164,656 10,393

106,470
15,336,257 1,183,495

(a
(b
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@
FirstCaribbean International Bank and Trust Company (Cayman) Limited
2022 37,780,392 51 6,382
1965
@
Brown Brothers Harriman & Co.
2021 12 1,040,000,000 1,421 4,720
(©))
UFJ
2022 405
(O]
2022 173 63
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®
LLC
Neuberger Berman Investment Advisers LLC)
2021 12 658,000,000 899 3,544
@
90
@
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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 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, 2022, 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, 2022, and the results of its operations,
changes in its net assets, and its cash flows and the financial highlights for the year then ended in
accordance with accounting principles generally accepted in the United States of America.

Basis for opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States
of America (US GAAS). Our responsibilities under those standards are further described in the Auditors

responsibilities for the audit of the financial statements section of our report. 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 1is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America, and for the
design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, management is required to evaluate whether there are conditions
or events, considered in the aggregate, that raise substantial doubt about the Series Trust' s ability
to continue as a going concern for one year after the date the financial statements are available to
be issued.

185/200
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Auditors® responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditors’ report
that includes our opinion. Reasonable assurance is a high level of assurance but is not absolute
assurance and therefore is not a guarantee that an audit conducted in accordance with US GAAS will
always detect a material misstatement when it exists. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.
Misstatements are considered material if there is a substantial likelihood that, individually or in
the aggregate, they would influence the judgment made by a reasonable user based on the financial

statements.

In performing an audit in accordance with US GAAS, we:

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 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
opinion on the effectiveness of the Series Trust’ s internal control. Accordingly, no such

opinion is expressed.

Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

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 internal control-

related matters that we identified during the audit.

PricewaterhouseCoopers
July 26, 2022
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INDEPENDENT AUDITOR*S REPORT TO THE DIRECTORS OF NIKKO AM GLOBAL CAYMAN LTD
FOR THE YEAR ENDED 31 MARCH 2021

Opinion

We have audited the non-statutory financial statements of Nikko AM Global Cayman Ltd (* the company” ) for the
year ended 31 March 2021 which comprise the Statement of Consolidated Comprehensive Income, Consolidated
Statement of Financial Position, Company Statement of Financial Position, Consolidated Statement of Changes in
Equity, Consolidated Cash Flow Statement and related notes, including the accounting policies in note 2. The non-
statutory financial statements have been prepared for the reasons set out in note 1.

In our opinion the non-statutory financial statements:

give a true and fair view of the state of the Group®s and of the Parent Company’ s affairs as at 31 March
2021 and of the Group®s profit for the year then ended; and

have been properly prepared in accordance with International Financial Reporting Standards as adopted by the
European Union.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ ISAs (UK)” ) and the terms
of our engagement letter dated 02 April 2020.  Our responsibilities are described below. We have fulfilled our
ethical responsibilities under, and are independent of the Company in accordance with, UK ethical requirements
including the FRC Ethical Standard. We believe that the audit evidence we have obtained is a sufficient and
appropriate basis for our opinion.

Going concern

The directors have prepared the non-statutory financial statements on the going concern basis as they do not
intend to liquidate the Group or the Company or to cease their operations, and as they have concluded that the
Group and the Company®s financial position means that this is realistic. They have also concluded that there are
no material uncertainties that could have cast significant doubt over their ability to continue as a going
concern for at least a year from the date of approval of the non-statutory financial statements (“ the going
concern period’ ).

In our evaluation of the directors’ conclusions, we considered the inherent risks to the Group and Company’ s
business model and analysed how those risks might affect the Group and Company’ s financial resources or ability
to continue operations over the going concern period.

Our conclusions based on this work:

we consider that the directors® use of the going concern basis of accounting in the preparation of the non-
statutory financial statements is appropriate;

we have not identified, and concur with the directors” assessment that there is not, a material uncertainty
related to events or conditions that, individually or collectively, may cast significant doubt on the Group®s
or the Company"s ability to continue as a going concern for the going concern period.
However, as we cannot predict all future events or conditions and as subsequent events may result in outcomes
that are inconsistent with judgements that were reasonable at the time they were made, the above conclusions are

not a guarantee that the Group or the Company will continue in operation.

Fraud and breaches of laws and regulations — ability to detect
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Identifying and responding to risks of material misstatement due to fraud

To identify risks of material misstatement due to fraud (* fraud risks” ) we assessed events or conditions that
could indicate an incentive or pressure to commit fraud or provide an opportunity to commit fraud. Our risk
assessment procedures included:

Enquiring of directors and inspection of policy documentation as to the Company’ s high-level policies and
procedures to prevent and detect fraud, as well as whether they have knowledge of any actual, suspected or
alleged fraud.

Reading Board meeting minutes.

Considering remuneration incentive schemes and performance targets for management.

We communicated identified fraud risks throughout the audit team and remained alert to any indications of
fraud throughout the audit.

As required by auditing standards, and taking into account our overall knowledge of the control environment, we
perform procedures to address the risk of management override of controls, in particular the risk that management
may be in a position to make inappropriate accounting entries. On this audit we do not believe there is a fraud
risk related to revenue recognition because the calculation of the revenue is non-judgmental and straightforward,
with limited opportunity for manipulation.

We did not identify any additional fraud risks.

We also performed procedures including identifying journal entries to test based on risk criteria and comparing
the identified entries to supporting documentation. These included all post-closing journals.

Identifying and responding to risks of material misstatement due to non-compliance with laws and Regulations

We identified areas of laws and regulations that could reasonably be expected to have a material effect on the
financial statements from our general commercial and sector experience, and through discussion with the directors
and other management (as required by auditing standards), and from inspection of the Company"s regulatory and
legal correspondence and discussed with the directors and other management the policies and procedures regarding
compliance with laws and regulations.

We communicated identified laws and regulations throughout our team and remained alert to any indications of non-
compliance throughout the audit.

The potential effect of these laws and regulations on the financial statements varies considerably.

Firstly, the Company is subject to laws and regulations that directly affect the financial statements including
financial reporting legislation (including related companies legislation), and we assessed the extent of
compliance with these laws and regulations as part of our procedures on the related financial statement items.

Secondly, the Company is subject to many other laws and regulations where the consequences of non-compliance
could have a material effect on amounts or disclosures in the financial statements, for instance through the
imposition of fines or litigation or the loss of the Company®s authority to operate. We identified the following
areas as those most likely to have such an effect: certain aspects of company legislation recognising the
financial nature of the Company"s activities and its legal form.

Auditing standards limit the required audit procedures to identify non-compliance with these laws and regulations
to enquiry of the directors and other management and inspection of regulatory and legal correspondence, if any.
Therefore, if a breach of operational regulations is not disclosed to us or evident from relevant correspondence,
an audit will not detect that breach.
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Context of the ability of the audit to detect fraud or breaches of law or regulation

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some
material misstatements in the financial statements, even though we have properly planned and performed our audit
in accordance with auditing standards. For example, the further removed noncompliance with laws and regulations
is from the events and transactions reflected in the financial statements, the less likely the inherently limited
procedures required by auditing standards would identify it.

In addition, as with any audit, there remained a higher risk of non-detection of fraud, as these may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal controls. Our audit
procedures are designed to detect material misstatement. We are not responsible for preventing noncompliance or
fraud and cannot be expected to detect non-compliance with all laws and regulations.

Other information

The directors are responsible for the other information, which comprises the Directors” Report. Our opinion on
the non-statutory accounts does not cover the other information and, accordingly, we do not express an audit
opinion or any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether, based on our non-
statutory accounts audit work, the information therein is materially misstated or inconsistent with the non-
statutory accounts or our audit knowledge. Based solely on that work, we have not identified material
misstatements in the other information.

Directors” responsibilities

As explained more fully in their statement set out on page 5, the directors are responsible for: the preparation
of the non-statutory accounts, which are intended by them to give a true and fair view; such internal control as
they determine is necessary to enable the preparation of non-statutory financial statements that are free from
material misstatement, whether due to fraud or error; assessing the Group®s and the Company’ s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern; and using the going
concern basis of accounting unless they either intend to liquidate the company or to cease operations, or have no
realistic alternative but to do so.

Auditor®s responsibilities

Our objectives are to obtain reasonable assurance about whether the non-statutory accounts as a whole are free
from material misstatement, whether due to fraud or error, and to issue our opinion in an auditor’ s report.
Reasonable assurance is a high level of assurance, but does not guarantee that an audit conducted in accordance
with 1SAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of the non-statutory accounts.

A fuller description of our responsibilities is provided on the FRC' s website at
www._frc.org.uk/auditorsresponsibilities.

The purpose of our audit work and to whom we owe our responsibilities

Our report has been prepared for the Company solely in accordance with the terms of our engagement. It has been
released to the Company on the basis that our report shall not be copied, referred to or disclosed, in whole
(save for the Company’ s own internal purposes) or in part, without our prior written consent.

Our report was designed to meet the agreed requirements of the Company determined by the Company’ s needs at the
time. Our report should not therefore be regarded as suitable to be used or relied on by any party wishing to
acquire rights against us other than the Company for any purpose or in any context. Any party other than the
Company who obtains access to our report or a copy and chooses to rely on our report (or any part of it) will do
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so at its own risk. To the fullest extent permitted by law, KPMG LLP will accept no responsibility or liability

in respect of our report to any other party.

Carla Cassidy (Senior Statutory Auditor)
for and on behalf of KPMG LLP

Chartered Accountants

15 Canada Square

London E14 5GL

bate: 3 December 2021
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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

We have audited the accompanying financial statements of NEUB Corporate Hybrid Securities Fund (the “ Fund” ),
which comprise the statement of assets and liabilities, including the portfolio of investments, as of February
28, 2021, and the related statements of operations, of changes in net assets, and of cash flows and the financial
highlights for the year then ended. These financial statements and financial highlights are hereafter

collectively referred to as "financial statements".

Management®"s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance
with accounting principles generally accepted in the United States of America; this includes the design,
implementation, and maintenance of internal control relevant to the preparation and fair presentation of

financial statements that are free from material misstatement, whether due to fraud or error.

Auditors® Responsibility

Our responsibility is to express an opinion on the financial statements based on our audit. We conducted our
audit in accordance with auditing standards generally accepted in the United States of America. Those standards
require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements

are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on our judgment, including the assessment of the risks of
material misstatement of the financial statements, whether due to fraud or error. In making those risk
assessments, we consider internal control relevant to the Fund’ s preparation and fair presentation of the
financial statements in order to design audit procedures that are appropriate in the circumstances, but not for
the purpose of expressing an opinion on the effectiveness of the Fund’ s internal control. Accordingly, we
express no such opinion. An audit also includes evaluating the appropriateness of accounting policies used and
the reasonableness of significant accounting estimates made by management, as well as evaluating the overall
presentation of the financial statements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion.

Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of NEUB Corporate Hybrid Securities Fund as of February 28, 2021, and the results of its
operations, changes in its net assets, and its cash flows and the financial highlights for the year then ended,
in accordance with accounting principles generally accepted in the United States of America.

PricewaterhouseCoopers

July 6, 2021
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INDEPENDENT AUDITOR*S REPORT TO THE DIRECTORS OF NIKKO AM GLOBAL CAYMAN LTD
FOR THE YEAR ENDED 31 MARCH 2020

Opinion

We have audited the non-statutory accounts of Nikko AM Global Cayman Ltd (* the company” ) for the year ended 31
March 2020 which comprise the Statement of Financial Position as at 31 March 2020, the Statement of Comprehensive
Income, the Statement of Changes in Equity, and the Cash Flow Statement for the year then ended, and related
notes including the accounting policies in note 2. The non-statutory accounts have been prepared for the reasons
set out in note 1.

In our opinion the non-statutory accounts:

give a true and fair view of the state of the Company’ s affairs as at 31 March 2020 and of its profit for
the year then ended; and

have been properly prepared in accordance with International Financial Reporting Standards as adopted by the
European Union.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ ISAs (UK)” ) and the terms
of our engagement letter dated 02 April 2020.  Our responsibilities are described below. We have fulfilled our
ethical responsibilities under, and are independent of the company in accordance with, UK ethical requirements
including the FRC Ethical Standard. We believe that the audit evidence we have obtained is a sufficient and
appropriate basis for our opinion.

Going concern

The directors have prepared the non-statutory accounts on the going concern basis as they do not intend to
liquidate the company or to cease its operations, and as they have concluded that the company’ s financial
position means that this is realistic. They have also concluded that there are no material uncertainties that
could have cast significant doubt over its ability to continue as a going concern for at least a year from the
date of approval of the non-statutory accounts (“ the going concern period” ).

We are required to report to you if we have concluded that the use of the going concern basis of accounting is
inappropriate or there is an undisclosed material uncertainty that may cast significant doubt over the use of
that basis for a period of at least a year from the date of approval of the non-statutory accounts. In our
evaluation of the directors’ conclusions, we considered the inherent risks to the company’ s business model,
including the impact of Brexit, and analysed how those risks might affect the company’ s financial resources or
ability to continue operations over the going concern period. We have nothing to report in these respects.

However, as we cannot predict all future events or conditions and as subsequent events may result in outcomes
that are inconsistent with judgements that were reasonable at the time they were made, the absence of reference
to a material uncertainty in this auditor®s report is not a guarantee that the company will continue in
operation.

Other information

The directors are responsible for the other information, which comprises the director’ s report. Our opinion on
the non-statutory accounts does not cover the other information and, accordingly, we do not express an audit
opinion or any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether, based on our non-
statutory accounts or our audit knowledge. Based solely on that work, we have not identified material

misstatements in the other information.
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Directors”™ responsibilities

As explained more fully in their statement set out on page 5, the directors are responsible for: the preparation
of the non-statutory accounts, which are intended by them to give a true and fair view; such internal control as
they determine is necessary to enable the preparation of non-statutory accounts that are free from material
misstatement, whether due to fraud or error; assessing the company’ s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern; and using the going concern basis of accounting
unless they either intend to liquidate the company or to cease operations, or have no realistic alternative but
to do so.

Auditor®s responsibilities

Our objectives are to obtain reasonable assurance about whether the non-statutory accounts as a whole are free
from material misstatement, whether due to fraud or error, and to issue our opinion in an auditor’ s report.
Reasonable assurance is a high level of assurance, but does not guarantee that an audit conducted in accordance
with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of the non-statutory accounts.

A fuller description of our responsibilities is provided on the FRC' s website at
ww . Frc.org.uk/auditorsresponsibilities.

The purpose of our audit work and to whom we owe our responsibilities

Our report has been prepared for the Company solely in accordance with the terms of our engagement. It has been
released to the Company on the basis that our report shall not be copied, referred to or disclosed, in whole
(save for the Company’ s own internal purposes) or in part, without our prior written consent.

Our report was designed to meet the agreed requirements of the Company determined by the Company’ s needs at the
time. Our report should not therefore be regarded as suitable to be used or relied on by any party wishing to
acquire rights against us other than the Company for any purpose or in any context. Any party other than the
Company who obtains access to our report or a copy and chooses to rely on our report (or any part of it) will do
so at its own risk. To the fullest extent permitted by law, KPMG LLP will accept no responsibility or liability
in respect of our report to any other party.

Michael McGarry (Senior Statutory Auditor)
for and on behalf of KPMG LLP

Chartered Accountants

15 Canada Square

London E14 5GL

06 August 2020
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