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The following information is derived from and should be read in conjunction with the full texts and definitions section of the

Prospectus.

Neuberger Berman Investment Funds plc (the “Company”) is an investment company with variable capital incorporated in Ireland on
11 December 2000 under registration number 336425 as a public limited company pursuant to the Companies Act 2014 (as
amended). The Company has been authorised by the Central Bank of Ireland (the “Central Bank”) as an Undertaking for Collective
Investment in Transferable Securities pursuant to the provisions of the European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations, 2011 as amended (the “UCITS Regulations”). The Company is constituted as an
umbrella fund insofar as its share capital is divided into different series of shares with each series of shares representing a separate
investment portfolio of assets (“Portfolio”). Shares of any Portfolio may be divided into different classes to accommodate different
subscription and/or redemption provisions and/or dividend and/or charges and/or fee arrangements and/or currencies including

different total expense ratios.

At 31 December 2017, the Company was comprised of forty-one separate portfolios of investments (“Portfolios”), each of which is
represented by a separate series of Redeemable Participating Shares. These are set out in the table below:

Portfolio

Neuberger Berman US Real Estate Securities Fund'
Neuberger Berman High Yield Bond Fund'

Neuberger Berman US Multi Cap Opportunities Fund'
Neuberger Berman China Equity Fund'

Neuberger Berman Diversified Currency Fund’

Neuberger Berman Emerging Markets Equity Fund'
Neuberger Berman US Small Cap Fund'

Neuberger Berman Short Duration High Yield Bond Fund'
Neuberger Berman Global Bond Fund'

Neuberger Berman Strategic Income Fund'

Neuberger Berman Emerging Market Debt — Hard Currency Fund'
Neuberger Berman Emerging Market Corporate Debt Fund'
Neuberger Berman Emerging Market Debt — Local Currency Fund'
Neuberger Berman Global Bond Absolute Return Fund’
Neuberger Berman Absolute Return Multi Strategy Fund®
Neuberger Berman Short Duration Emerging Market Debt Fund'
Neuberger Berman US Long Short Equity Fund’

Neuberger Berman Emerging Market Debt Blend Fund'
Neuberger Berman European High Yield Bond Fund'
Neuberger Berman Global Equity Fund’

Neuberger Berman Systematic Global Equity Fund’
Neuberger Berman Global Real Estate Securities Fund’
Neuberger Berman US Small Cap Intrinsic Value Fund’
Neuberger Berman Global Credit Long Short Fund’
Neuberger Berman Asian Debt — Hard Currency Fund’
Neuberger Berman China Onshore Bond Fund’

Neuberger Berman Global Dynamic Asset Allocator Fund’
Neuberger Berman Asian Opportunities Fund’

Neuberger Berman Corporate Hybrid Bond Fund’
Neuberger Berman US Equity Fund’

Launch Date*

1 February 2006

3 May 2006

13 June 2006

14 July 2009

25 February 2009
4 QOctober 2010

1 July 2011

20 December 2011
16 July 2012

26 April 2013

31 May 2013

14 June 2013

28 June 2013

25 September 2013
15 October 2013
31 October 2013
28 February 2014
23 April 2014

27 June 2014

9 December 2014
18 December 2014
30 December 2014
30 April 2015

24 June 2015

29 June 2015

28 August 2015
28 September 2015
2 November 2015
19 November 2015
18 December 2015
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GENERAL INFORMATION (CONTINUED)

Portfolio Launch Date*
Neuberger Berman Global High Yield Bond Fund’ 4 August 2016
Neuberger Berman Global Opportunistic Bond Fund’ 20 December 2016
Neuberger Berman Multi-Asset Risk Premia Fund’ 22 December 2016
Neuberger Berman Multi-Asset Class Income Fund’ 28 December 2016
Neuberger Berman US Equity Index PutWrite Fund” 30 December 2016
Neuberger Berman Global Equity Index PutWrite Fund® 3 May 2017
Neuberger Berman Uncorrelated Strategies Fund’ 22 May 2017
Neuberger Berman Emerging Market Debt Blend Investment Grade Fund’ 10 July 2017
Neuberger Berman Emerging Markets Sustainable Equity Fund’ 24 October 2017
Neuberger Berman China Equity Opportunities Fund’ 15 December 2017
Neuberger Berman Multi-Asset Class Growth Fund’ 22 December 2017

*First day of operations.
' Portfolio authorised by the Hong Kong Securities and Futures Commission (the “SFC”) and hence may be offered to the public of Hong Kong.
? Portfolio not authorised by the SFC and not available to Hong Kong investors.

The Company has segregated liability between its sub-funds and accordingly any liability incurred on behalf of or attributable to any
sub-fund shall be discharged solely out of the assets of that sub-fund.

The Neuberger Berman Global Equity Income Fund liquidated on 20 June 2016, the Neuberger Berman US Large Cap Growth Fund,
the Neuberger Berman Long Short Multi Manager Fund, the Neuberger Berman Global Long Short Equity Fund and the Neuberger
Berman World Equity Fund liquidated on 12 August 2016 and are therefore no longer available for subscription.

All share classes are listed on the Irish Stock Exchange.

Neuberger Berman High Yield Bond Fund

The investment objective of Neuberger Berman High Yield Bond Fund (the “Portfolio”) is to achieve an attractive level of total return
(income plus capital appreciation) from the high yield fixed income market. The Portfolio seeks to achieve this objective by investing
primarily in high yield fixed income securities issued by US and foreign corporations, which, respectively, have their head office or
exercise an overriding part of their economic activity in the US and high yield fixed income securities issued by governments and
agencies in the US that are primarily denominated in US dollars; that are listed, dealt or traded on recognised markets. In addition,
although the Portfolio concentrates its investments in the US, the Portfolio may also invest in securities of companies located in and
governments of emerging market countries, which may involve additional risk, relative to investment in more developed economies.

The following are the active share classes in the Portfolio at the financial year end (referred to herein as the “year end” or “year
ended”):

Share Class Name Share Class Launch Date Currency
EUR A Accumulating Class' 3 May 2006 EUR
USD | Accumulating Class 3 May 2006 usb
GBP | Distributing Class 8 November 2006 GBP
USD | Distributing Class 16 November 2006 usb
JPY I Accumulating Class 26 August 2009 JPY
EUR | Accumulating Class 9 November 2009 EUR

4 | NEUBERGER BERMAN



GENERAL INFORMATION (CONTINUED)

Neuberger Berman High Yield Bond Fund (continued)

Share Class Name

USD A Accumulating Class'

GBP | Accumulating Class

GBP A Accumulating Class'

CHF I Accumulating Class

SEK A Accumulating Class

CHF A Accumulating Class

AUD | Distributing Class

EUR A Distributing Class'

GBP A Distributing Class'

USD A Distributing Class'

SGD A Accumulating Class'

SGD A (Monthly) Distributing Class'
USD A (Monthly) Distributing Class'
EUR A (Monthly) Distributing Class'
CNY A (Monthly) Distributing Class
AUD A Accumulating Class'

AUD A (Monthly) Distributing Class'
USD | (Monthly) Distributing Class
HKD A (Monthly) Distributing Class'
HKD A Accumulating Class'

USD U Accumulating Class

EUR | Distributing Class

USD B (Monthly) Distributing Class
USD B Accumulating Class

USD C2 (Monthly) Distributing Class
USD C2 Accumulating Class

USD T (Monthly) Distributing Class
USD T Accumulating Class

CNY | (Monthly) Distributing Class
USD C Accumulating Class

USD C Distributing Class

EUR 12 Accumulating Class

EUR 12 Distributing Class

GBP 12 Accumulating Class

GBP 12 Distributing Class

USD 12 Accumulating Class

UsSD 12 Distributing Class

CNY A (Weekly) Distributing Class
HKD A (Weekly) Distributing Class'
USD A (Weekly) Distributing Class'
USD U (Monthly) Distributing Class
CHF I Distributing Class

AUD B (Weekly) Distributing Class
AUD C2 (Weekly) Distributing Class
AUD T (Weekly) Distributing Class

NEUBERGER | BERMAN]

Share Class Launch Date
11 January 2010
27 July 2010

27 April 2011

27 May 2011

16 June 2011

5 July 2011

29 December 2011
24 February 2012
24 February 2012
24 February 2012
9 March 2012

30 March 2012

2 May 2012

19 June 2012

1 August 2012

28 August 2012

5 September 2012
13 September 2012
14 September 2012
19 September 2012
9 October 2012

18 October 2012
31 October 2012
31 October 2012
31 October 2012
31 October 2012
31 October 2012
31 October 2012
9 November 2012
21 November 2012
21 November 2012
5 December 2012
5 December 2012
5 December 2012
5 December 2012
5 December 2012
5 December 2012
10 January 2013
10 January 2013
22 January 2013

2 May 2013

7 May 2013

11 June 2013

11 June 2013

11 June 2013

Currency
usb
GBP
GBP
CHF
SEK
CHF
AUD
EUR
GBP
usb
SGD
SGD
usb
EUR
CNY
AUD
AUD
usb
HKD
HKD
usb
EUR
usb
usb
usb
usb
usb
usb
CNY
usb
usb
EUR
EUR
GBP
GBP
usb
usb
CNY
HKD
usb
usb
CHF
AUD
AUD
AUD
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YEAR ENDED 31 DECEMBER 2017

ANNUAL REPORT

GENERAL INFORMATION (CONTINUED)

Neuberger Berman High Yield Bond Fund (continued)

Share Class Name

USD B (Weekly) Distributing Class
USD C2 (Weekly) Distributing Class
USD T (Weekly) Distributing Class
ZAR B (Monthly) Distributing Class
ZAR C2 (Monthly) Distributing Class
ZAR T (Monthly) Distributing Class
AUD T (Monthly) Distributing Class
AUD C2 (Monthly) Distributing Class
AUD B (Monthly) Distributing Class
CAD A (Monthly) Distributing Class'
AUD T Accumulating Class

CHF 12 Accumulating Class

ZAR A (Monthly) Distributing Class
CNY B (Monthly) Distributing Class
CNY C2 (Monthly) Distributing Class
CNY T (Monthly) Distributing Class
USD Z Accumulating Class

AUD E (Monthly) Distributing Class
AUD E Accumulating Class

USD E (Monthly) Distributing Class
USD E Accumulating Class

ZAR E (Monthly) Distributing Class
ZAR E Accumulating Class

GBP A (Monthly) Distributing Class'
EUR Z Accumulating Class

AUD 12 (Monthly) Distributing Class
AUD 12 Accumulating Class

EUR 12 (Monthly) Distributing Class
USD 12 (Monthly) Distributing Class
USD 12 (Weekly) Distributing Class
SEK 12 Accumulating Class

EUR M Accumulating Class

EUR M Distributing Class

USD M Accumulating Class

CHF 12 Distributing Class

JPY 12 Accumulating Class

GBP Z Accumulating Class

USD 14 (Monthly) Distributing Class
EUR 13 Accumulating Class

EUR 13 Distributing Class

ZAR T Accumulating Class

GBP | Accumulating Unhedged Class
USD C1 Distributing Class

USD C1 Accumulating Class

'Authorised for public distribution in Hong Kong.

Share Class Launch Date
11 June 2013

11 June 2013

11 June 2013

11 June 2013

11 June 2013

11 June 2013

27 June 2013

19 July 2013

22 July 2013

23 July 2013

2 August 2013

22 October 2013

5 November 2013
14 April 2014

14 April 2014

14 April 2014

2 May 2014

2 July 2014

2 July 2014

2 July 2014

2 July 2014

2 July 2014

2 July 2014

7 July 2014

5 November 2014
24 September 2015
24 September 2015
24 September 2015
24 September 2015
8 December 2015
13 January 2016
29 January 2016
29 January 2016
18 February 2016
3 March 2016

3 March 2016

17 March 2016

1 June 2016

22 July 2016

30 August 2016

19 December 2016
12 April 2017

7 September 2017
25 October 2017

Currency
usb
usb
usb
ZAR
ZAR
ZAR
AUD
AUD
AUD
CAD
AUD
CHF
ZAR
CNY
CNY
CNY
usb
AUD
AUD
usb
usb
ZAR
ZAR
GBP
EUR
AUD
AUD
EUR
usb
usb
SEK
EUR
EUR
usb
CHF
JPY
GBP
usb
EUR
EUR
ZAR
GBP
usb
usb
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GENERAL INFORMATION (CONTINUED)

Neuberger Berman Diversified Currency Fund

The investment objective of Neuberger Berman Diversified Currency Fund (the “Portfolio”) is to generate an absolute return over a
medium- to long-term investment horizon with a moderate level of volatility. The Portfolio seeks to achieve this objective by
investing primarily in global liquid currencies (including, without limitation, Australian dollars, Canadian dollars, Swiss franc, euro,
sterling, Japanese yen, Norwegian krone, New Zealand dollars, Swedish krona and US dollars) using a fundamentally driven, relative
approach. The four-stage investment approach is discretionary in nature and is designed to achieve a diversified, highly liquid
Portfolio and may, depending on prevailing market conditions, combine fundamental analysis with a more quantitative approach,
designed to consider multiple drivers and trading strategies over different time horizons.

Stage one of the process is the construction of the Portfolio and this includes stage two, which is the analysis of fundamental factors
that may, on a discretionary basis, include such variables as opportunities for growth, currency stability, yield, monetary policy,
capital flows and risk characteristics, over short-, medium- and long-term investment horizons.

Following the analysis and portfolio construction stages, stages three and four of the investment process are trade implementation
and risk management, conducted on a pre-trade, post-trade and ongoing basis.

The securities which the Portfolio invests in may be listed on recognised markets globally. The Portfolio may take positions in
currencies representing either a long or, using financial derivative instruments (“FDI"), short exposure to the currency with respect to

the base currency.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR | Accumulating Class 25 February 2009 EUR
USD | Accumulating Class 25 February 2009 usb
EUR A Accumulating Class 8 December 2009 EUR
USD A Accumulating Class 8 December 2009 usb
GBP | Accumulating Class 4 February 2011 GBP
EUR M Accumulating Class 18 February 2016 EUR
USD Z Accumulating Class 20 January 2017 usbD
JPY I Accumulating Class 22 February 2017 JPY

Neuberger Berman US Multi Cap Opportunities Fund

The investment objective of Neuberger Berman US Multi Cap Opportunities Fund (the “Portfolio”) is to achieve capital growth
through the selection of investments using systematic, sequential research. The Portfolio seeks to achieve this objective by Neuberger
Berman Investment Advisers LLC (the “Sub-Investment Manager”) using systematic, sequential research in identifying potential
investments. Investment selection is the result of both quantitative and qualitative analysis in an effort to identify companies that are
believed to have the potential to increase in value. This potential may be realised in many ways, some of which include: free cash
flow generation, product or process enhancements, margin increases and improved capital structure management.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR1 A Accumulating Class' 28 June 2012 EUR
EURT I Accumulating Class 28 June 2012 EUR
USD1 | Accumulating Class 28 June 2012 usD
USD1 A Accumulating Class' 29 June 2012 usb

ANNUAL REPORT - Year Ended 31 December 2017 |
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YEAR ENDED 31 DECEMBER 2017

ANNUAL REPORT

GENERAL INFORMATION (CONTINUED)

Neuberger Berman US Multi Cap Opportunities Fund (continued)

Share Class Name Share Class Launch Date Currency
USD1 | Distributing Class 29 June 2012 usb
USD U Accumulating Class 22 January 2013 usb
GBP | Distributing Unhedged Class 11 March 2013 GBP
EUR 13 Accumulating Class 21 March 2013 EUR
GBP 13 Distributing Class 21 March 2013 GBP
EUR U Accumulating Class 16 April 2013 EUR
USD I3 Accumulating Class 29 April 2013 usb
SGD A Accumulating Class' 16 July 2013 SGD
USD I3 Distributing Class 30 July 2013 usb
USD B Accumulating Class 22 November 2013 usb
USD C2 Accumulating Class 22 November 2013 usb
USD T Accumulating Class 22 November 2013 usbD
ZAR B Accumulating Class 13 January 2014 ZAR
ZAR C2 Accumulating Class 13 January 2014 ZAR
ZAR T Accumulating Class 13 January 2014 ZAR
USD 12 Accumulating Class 26 March 2014 usb
USD Z Accumulating Class 2 May 2014 usb
USD 12 Distributing Class 12 May 2014 usb
AUD E Accumulating Class 2 July 2014 AUD
USD E Accumulating Class 2 July 2014 usb
ZAR E Accumulating Class 2 July 2014 ZAR
USD C Accumulating Class 27 January 2015 usb
EUR M Accumulating Class 29 January 2016 EUR
USD M Accumulating Class 18 February 2016 usb
AUD T Accumulating Class 19 December 2016 AUD
GBP | Accumulating Class 22 September 2017 GBP
USD C1 Accumulating Class 13 October 2017 usb
GBP 13 Distributing Unhedged Class 6 November 2017 GBP

'Authorised for public distribution in Hong Kong.

Neuberger Berman US Real Estate Securities Fund

The investment objective of Neuberger Berman US Real Estate Securities Fund (the “Portfolio”) is to achieve total return through
investments in real estate securities, emphasising both capital appreciation and current income. The Portfolio seeks to achieve this
objective by investing on a diversified basis mainly in securities (including convertible bonds) issued by US real estate investment
trusts (“REITs"). It should be noted that the Portfolio does not acquire any real estate directly.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR A Accumulating Class' 1 February 2006 EUR
EUR I Accumulating Class 1 February 2006 EUR
USD A Accumulating Class' 1 February 2006 usb
USD | Accumulating Class 1 February 2006 usb
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GENERAL INFORMATION (CONTINUED)

Neuberger Berman US Real Estate Securities Fund (continued)

Share Class Name

GBP | Distributing Class

USD A Distributing Class'

CHF A Accumulating Class

USD 12 Accumulating Class

USD C Accumulating Class

USD C Distributing Class

USD | Distributing Class

SGD A Accumulating Class'

ZAR T (Monthly) Distributing Class
AUD T (Monthly) Distributing Class
AUD T Accumulating Class

USD B Accumulating Class

USD C2 Accumulating Class

USD T Accumulating Class

ZAR T Accumulating Class

AUD E Accumulating Class

USD E Accumulating Class

ZAR E Accumulating Class

USD Z Accumulating Class

ZAR B Accumulating Class

ZAR C2 Accumulating Class

AUD B Accumulating Class

AUD C2 Accumulating Class

USD A (Monthly) Distributing Class'
USD T (Monthly) Distributing Class
EUR M Accumulating Class

HKD A Accumulating Class'

USD M Accumulating Class

HKD A (Monthly) Distributing Class'
AUD A (Monthly) Distributing Class'
USD B (Monthly) Distributing Class
USD E (Monthly) Distributing Class
ZAR C2 (Monthly) Distributing Class
AUD B (Monthly) Distributing Class
AUD C2 (Monthly) Distributing Class
AUD E (Monthly) Distributing Class
USD C2 (Monthly) Distributing Class
ZAR B (Monthly) Distributing Class
ZAR E (Monthly) Distributing Class
USD C1 Accumulating Class

'Authorised for public distribution in Hong Kong.

NEUBERGER | BERMAN]

Share Class Launch Date
8 November 2006
21 March 2012
11 October 2012
5 December 2012
7 February 2013
14 February 2013
14 February 2013
28 May 2013

11 June 2013

27 June 2013

16 July 2013

16 July 2013

16 July 2013

16 July 2013

26 July 2013

2 July 2014

2 July 2014

2 July 2014

10 February 2015
13 March 2015
13 March 2015
19 August 2015
25 September 2015
18 November 2015
1 January 2016
29 January 2016
11 February 2016
18 February 2016
28 July 2016

08 August 2016
15 August 2016
15 August 2016
15 August 2016
16 August 2016
16 August 2016
16 August 2016
16 August 2016
16 August 2016
16 August 2016
31 August 2017

Currency
GBP
usb
CHF
usb
usb
usb
usb
SGD
ZAR
AUD
AUD
usb
usb
usb
ZAR
AUD
usb
ZAR
usb
ZAR
ZAR
AUD
AUD
usb
usb
EUR
HKD
usb
HKD
AUD
usb
usb
ZAR
AUD
AUD
AUD
usb
ZAR
ZAR
usb
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YEAR ENDED 31 DECEMBER 2017

ANNUAL REPORT

GENERAL INFORMATION (CONTINUED)

Neuberger Berman China Equity Fund

The investment objective of Neuberger Berman China Equity Fund (the “Portfolio”) is to achieve an attractive level of total return
(income plus capital appreciation) from the Greater China equity market. The Portfolio seeks to achieve this objective by investing
primarily in equity and equity-linked securities which are listed or traded on recognised markets and issued by companies that:

e are incorporated or organised under the laws of, or that have a principal office in, the People’s Republic of China (“PRC"), Hong
Kong Special Administrative Region (“SAR"), Macau SAR or Taiwan (the “Greater China Region”);

e generally derive a majority of their total revenue or profits from (a) goods that are produced or sold, (b) investments made, or (c)
services performed, in the Greater China Region; or

e generally hold a majority of their assets in the Greater China Region (each a “Greater China Company”).

The Portfolio may also invest in hybrid securities and equity-related securities, such as convertible debentures, convertible preferred
stock, debt instruments with warrants attached, including FDI, which are issued by or give exposure to the performance of Greater
China Companies.

For the avoidance of doubt, the Portfolio may invest in securities as described herein and which are issued by or giving exposure to
Greater China Companies listed or traded on recognised markets located outside of the Greater China Region, including, without
limitation, in the United States, the United Kingdom, Singapore and Japan.

The Portfolio invests primarily in mid and large capitalisation companies.

Green Court Capital Management Limited, the Sub-Investment Manager, employs a research intensive, fundamental-driven and
bottom-up approach. Ongoing assessments of macroeconomic and market factors augment the stock-picking discipline. The
investment approach is discretionary in nature and is designed to consider multiple drivers and investment strategies over different
time horizons.

The Portfolio is primarily constructed by taking under and overweight positions to the market benchmark MSCI China Index.
Decisions on whether the Portfolio’s positions will be under- or overweight relative to the benchmark are primarily driven by
valuation, quality of valuation and macroeconomic factors, including such variables as opportunities for growth, competitive
advantages and risk characteristics, over short-, medium- and long-term investment horizons but the requirements of the Central
Bank of Ireland in respect of concentration limits as set out in the “Investment Restrictions” section of the Prospectus will supersede
these factors where relevant.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR A Accumulating Class' 14 July 2009 EUR
EUR I Accumulating Class 14 July 2009 EUR
USD A Accumulating Class' 14 July 2009 usD
USD I Accumulating Class 14 July 2009 usb
USD C Accumulating Class 19 February 2013 usbD
EUR Z Accumulating Class 3 June 2014 EUR
GBP | Distributing Unhedged Class 23 June 2014 GBP
GBP 12 Distributing Unhedged Class 23 June 2014 GBP
USD U Accumulating Class 27 June 2014 usbD
USD Z Accumulating Class 1 August 2014 usb
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GENERAL INFORMATION (CONTINUED)

Neuberger Berman China Equity Fund (continued)

Share Class Name Share Class Launch Date Currency
USD 12 Accumulating Class 11 August 2014 usbD
USD A Distributing Class' 27 August 2014 usb
SGD A Accumulating Class' 1 December 2014 SGD
EUR 14 Accumulating Class 13 March 2015 EUR
GBP 14 Accumulating Class 13 March 2015 GBP
EUR A Distributing Class' 25 March 2015 EUR
GBP 14 Distributing Class 25 March 2015 GBP
USD 14 Distributing Class 25 March 2015 usb
HKD A Accumulating Class' 23 April 2015 HKD
GBP A Distributing Class' 21 May 2015 GBP
CHF | Accumulating Class 31 July 2015 CHF
EUR M Accumulating Class 29 January 2016 EUR
EUR A Accumulating Unhedged Class 4 February 2016 EUR
USD M Accumulating Class 27 May 2016 usb
USD C1 Accumulating Class 29 August 2017 usbD

'Authorised for public distribution in Hong Kong.

Neuberger Berman Emerging Markets Equity Fund

The investment objective of Neuberger Berman Emerging Markets Equity Fund (the “Portfolio”) is to achieve long-term capital
growth. The Portfolio seeks to achieve this objective by investing primarily in equity and equity-linked securities which are listed or
traded on recognised markets globally and issued by companies that:

trade principally on a recognised stock exchange in emerging market countries;

are organised under the laws of and have a principal office in emerging market countries; or

derive 50% or more of their total revenues from, and/or have 50% or more of their total assets in, goods produced, sales
made, profits generated or services performed in emerging market countries. The Portfolio may invest more than 20% of its
assets in other collective investment schemes.

Neuberger Berman Investment Advisers LLC (the “Sub-Investment Manager”) uses a fundamental bottom-up, research-driven
securities selection approach focusing on high return businesses while factoring in economic, legislative and business developments
to identify countries and economic sectors (such as Energy, Financials, Health Care, Telecommunication Services and Utilities) that it
believes may be particularly attractive.

The Sub-Investment Manager seeks to invest in companies that it believes have sustainable free cash flow growth and are trading at
attractive valuations.

ANNUAL REPORT - Year Ended 31 December 2017 | 11



YEAR ENDED 31 DECEMBER 2017

ANNUAL REPORT

GENERAL INFORMATION (CONTINUED)

Neuberger Berman Emerging Markets Equity Fund (continued)

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR | Accumulating Class 4 October 2010 EUR
JPY I Accumulating Class 4 October 2010 JPY
USD A Accumulating Class' 4 October 2010 usb
USD | Accumulating Class 4 October 2010 usb
GBP | Accumulating Class 15 January 2014 GBP
USD Z Accumulating Class 30 June 2014 usb
EUR M Accumulating Class 18 February 2016 EUR
GBP Z Accumulating Class 17 March 2016 GBP
USD M Accumulating Class 27 May 2016 usbD
EUR A Accumulating Class' 16 June 2016 EUR
AUD B Accumulating Class 30 November 2016 AUD
AUD C2 Accumulating Class 30 November 2016 AUD
AUD E Accumulating Class 30 November 2016 AUD
AUD T Accumulating Class 30 November 2016 AUD
USD B Accumulating Class 30 November 2016 usbD
USD C2 Accumulating Class 30 November 2016 usb
USD E Accumulating Class 30 November 2016 usbD
USD T Accumulating Class 30 November 2016 usb
ZAR B Accumulating Class 30 November 2016 ZAR
ZAR C2 Accumulating Class 30 November 2016 ZAR
ZAR E Accumulating Class 30 November 2016 ZAR
ZAR T Accumulating Class 30 November 2016 ZAR
USD C1 Accumulating Class 15 September 2017 usbD

'Authorised for public distribution in Hong Kong.

Neuberger Berman US Small Cap Fund

The investment objective of Neuberger Berman US Small Cap Fund (the “Portfolio”) is to achieve capital growth through the
selection of investments applying analysis of company key metrics and macro economic factors. The Portfolio seeks to achieve this
objective by investing primarily in equity securities issued by small-capitalisation companies which have their head office or exercise
an overriding part of their economic activity in the US and that are listed or traded on recognised markets.

The Portfolio seeks to identify undervalued companies whose current market share and balance sheet are strong and whose financial
strength is largely based on existing business lines rather than on projected growth.

Factors in identifying such companies include:

above-average returns;

an established market niche;

circumstances that may make it difficult for new competitors to enter the market;
an ability to finance their own growth; and

sound future business prospects.
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GENERAL INFORMATION (CONTINUED)

Neuberger Berman US Small Cap Fund (continued)

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
USD | Accumulating Class 1 July 2011 usbD
USD A Accumulating Class' 5 July 2011 usb
JPY I Distributing Class 29 July 2011 JPY
USD C Accumulating Class 21 November 2012 usb
USD B Accumulating Class 16 July 2013 usbD
USD C2 Accumulating Class 16 July 2013 usb
USD T Accumulating Class 16 July 2013 usbD
EUR | Accumulating Class 6 August 2013 EUR
USD | Distributing Class 10 December 2013 usbD
AUD E Accumulating Class 2 July 2014 AUD
USD E Accumulating Class 2 July 2014 usbD
EUR M Accumulating Class 4 February 2016 EUR
USD M Accumulating Class 18 February 2016 usbD
EUR Z Accumulating Class 31 March 2016 EUR
EUR A Accumulating Class' 28 June 2016 EUR
USD Z Accumulating Class 30 August 2016 usb
USD 12 Accumulating Class 23 September 2016 usbD
USD A Distributing Class' 28 November 2016 usD
AUD T Accumulating Class 19 December 2016 AUD
ZAR T Accumulating Class 19 December 2016 ZAR
ZAR E Accumulating Class 8 August 2017 ZAR
EUR I Accumulating Unhedged Class 16 October 2017 EUR

'Authorised for public distribution in Hong Kong.

Neuberger Berman Short Duration High Yield Bond Fund

The investment objective of Neuberger Berman Short Duration High Yield Bond Fund (the “Portfolio”) is to generate high current
income by investing in short-duration high yield fixed income securities.

The Portfolio seeks to achieve this objective by investing primarily in short duration high yield bonds issued by:

e US and non-US corporations, which, respectively, have their head office or exercise an overriding part of their economic activity
in the US; and

e governments and agencies in the US that are primarily denominated in US dollars

that are listed, dealt or traded on recognised markets without any particular focus on any one industrial sector.

In addition, although the Portfolio will concentrate its investments in the US or other Organisation for Economic Co-operation and
Development (“OECD") countries, the Portfolio may also invest in securities of companies located in and governments of emerging
market countries, which may involve additional risk, relative to investment in more developed economies.
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YEAR ENDED 31 DECEMBER 2017

ANNUAL REPORT

GENERAL INFORMATION (CONTINUED)

Neuberger Berman Short Duration High Yield Bond Fund (continued)

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
CHF I Accumulating Class 20 December 2011 CHF
EUR A Accumulating Class' 20 December 2011 EUR
EUR | Accumulating Class 20 December 2011 EUR
GBP | Distributing Class 20 December 2011 GBP
USD A Accumulating Class' 20 December 2011 usD
USD | Accumulating Class 20 December 2011 usb
USD | Distributing Class 9 January 2012 usb
GBP | Accumulating Class 17 January 2012 GBP
EUR I Distributing Class 23 January 2012 EUR
CHF A Accumulating Class 9 March 2012 CHF
JPY | Accumulating Class 28 March 2012 JPY
CNY A (Monthly) Distributing Class 1 August 2012 CNY
USD C Accumulating Class 21 November 2012 usbD
USD C Distributing Class 21 November 2012 usb
USD A Distributing Class' 30 November 2012 usb
EUR 12 Accumulating Class 5 December 2012 EUR
EUR 12 Distributing Class 5 December 2012 EUR
GBP 12 Accumulating Class 5 December 2012 GBP
GBP 12 Distributing Class 5 December 2012 GBP
USD 12 Accumulating Class 5 December 2012 usbD
USD 12 Distributing Class 5 December 2012 usb
AUD A (Monthly) Distributing Class' 11 June 2013 AUD
SGD A (Monthly) Distributing Class' 17 January 2014 SGD
USD A (Monthly) Distributing Class' 22 January 2014 usb
SGD A Accumulating Class' 28 January 2014 SGD
CHF 12 Accumulating Class 7 February 2014 CHF
EUR A Distributing Class' 14 February 2014 EUR
GBP A Distributing Class' 26 February 2014 GBP
USD Z Accumulating Class 1 April 2014 usb
USD B (Monthly) Distributing Class 14 April 2014 usb
USD T (Monthly) Distributing Class 14 April 2014 usb
EUR M Accumulating Class 29 January 2016 EUR
EUR M Distributing Class 29 January 2016 EUR
EUR I3 Distributing Class 30 March 2017 EUR
CHF 13 Distributing Class 5 May 2017 CHF
USD M Accumulating Class 25 August 2017 usb
USD C1 Accumulating Class 2 October 2017 usD
USD M Distributing Class 20 December 2017 usb

'Authorised for public distribution in Hong Kong.
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GENERAL INFORMATION (CONTINUED)

Neuberger Berman Global Bond Fund

The investment objective of Neuberger Berman Global Bond Fund (the “Portfolio”) is to achieve an attractive level of total return
(income plus capital appreciation) from global fixed income markets.

The Portfolio seeks to achieve this objective by investing primarily in:

e Investment grade debt securities issued by governments and agencies from OECD countries; and

e Investment grade debt securities issued by corporations, which have their head office or exercise an overriding part of their
economic activity in OECD countries.

All securities will be listed, dealt or traded on recognised markets without any particular focus on any one industrial sector.

There are four main differentiating factors that set the Portfolio’s approach:

Diversification through the use of multiple uncorrelated alpha sources

Active FX management

Integrated Global Macro Overlay
Proprietary risk management systems

In addition, Neuberger Berman Europe Limited (the “Investment Manager”) conducts analysis of data and seeks to exploit
opportunities across multiple time horizons. Central to the investment philosophy is the Investment Manager’s qualitative
judgement, which is exercised at all stages of the investment process. This discretion enables it to take into account information and
events that cannot be readily quantified, for example political events, shifts in regulatory regimes or the effects of market positioning
and hedging.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
USD | Accumulating Class 16 July 2012 usb
USD A Accumulating Class' 4 February 2016 usb
USD Z Accumulating Class 20 January 2017 usb

'Authorised for public distribution in Hong Kong.

Neuberger Berman Emerging Market Debt — Local Currency Fund

The investment objective of Neuberger Berman Emerging Market Debt — Local Currency Fund (the “Portfolio”) is to achieve an
attractive level of risk adjusted total return (income plus capital appreciation) from local currencies and local interest rates of
emerging market countries.

The Portfolio seeks to achieve this objective by investing primarily in debt securities and money market instruments which are issued
by governments of, government agencies in or corporate issuers which have their head office or exercise an overriding part of their
economic activity in emerging market countries and which are denominated in or are exposed to the local currencies of such
countries.
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YEAR ENDED 31 DECEMBER 2017

ANNUAL REPORT

GENERAL INFORMATION (CONTINUED)

Neuberger Berman Emerging Market Debt — Local Currency Fund (continued)

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR A Accumulating Class' 28 June 2013 EUR
EUR | Accumulating Class 28 June 2013 EUR
USD A Accumulating Class' 28 June 2013 usb
USD | Accumulating Class 28 June 2013 usbD
USD 15 Accumulating Class 23 October 2013 usD
USD 12 Accumulating Class 13 August 2014 usb
USD A (Monthly) Distributing Class' 31 October 2014 usD
SGD A (Monthly) Distributing Class' 4 March 2015 SGD
AUD B (Monthly) Distributing Class 4 June 2015 AUD
AUD B Accumulating Class 4 June 2015 AUD
AUD C2 (Monthly) Distributing Class 4 June 2015 AUD
AUD C2 Accumulating Class 4 June 2015 AUD
AUD E (Monthly) Distributing Class 4 June 2015 AUD
AUD E Accumulating Class 4 June 2015 AUD
AUD T (Monthly) Distributing Class 4 June 2015 AUD
AUD T Accumulating Class 4 June 2015 AUD
USD B (Monthly) Distributing Class 4 June 2015 usD
USD B Accumulating Class 4 June 2015 usbD
USD C2 (Monthly) Distributing Class 4 June 2015 usD
USD C2 Accumulating Class 4 June 2015 usbD
USD E (Monthly) Distributing Class 4 June 2015 usb
USD E Accumulating Class 4 June 2015 usb
USD T Accumulating Class 4 June 2015 usb
ZAR B (Monthly) Distributing Class 5 June 2015 ZAR
ZAR B Accumulating Class 5 June 2015 ZAR
ZAR C2 (Monthly) Distributing Class 5 June 2015 ZAR
ZAR C2 Accumulating Class 5 June 2015 ZAR
ZAR E (Monthly) Distributing Class 5 June 2015 ZAR
ZAR E Accumulating Class 5 June 2015 ZAR
ZAR T (Monthly) Distributing Class 5 June 2015 ZAR
ZAR T Accumulating Class 5 June 2015 ZAR
SEK A Accumulating Class 5 November 2015 SEK
USD 14 Accumulating Class 16 November 2015 usb
EUR 12 Accumulating Unhedged Class 29 December 2015 EUR
EUR A Accumulating Unhedged Class 4 February 2016 EUR
EUR M Accumulating Unhedged Class 18 February 2016 EUR
EUR M Distributing Unhedged Class 18 February 2016 EUR
USD T (Monthly) Distributing Class 31 March 2016 usD
USD | Distributing Class 14 October 2016 usb
GBP 14 Accumulating Unhedged Class 2 November 2016 GBP
GBP 14 Distributing Unhedged Class 2 November 2016 GBP
EUR 14 Accumulating Unhedged Class 12 December 2016 EUR
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GENERAL INFORMATION (CONTINUED)

Neuberger Berman Emerging Market Debt — Local Currency Fund (continued)

Share Class Name Share Class Launch Date Currency
EUR 14 Distributing Unhedged Class 14 March 2017 EUR
EUR I Accumulating Unhedged Class 27 June 2017 EUR
USD M Accumulating Class 29 August 2017 usb
GBP | Accumulating Class 22 September 2017 GBP
USD C1 Accumulating Class 3 November 2017 usD

'Authorised for public distribution in Hong Kong.

Neuberger Berman Emerging Market Debt — Hard Currency Fund

The investment objective of Neuberger Berman Emerging Market Debt — Hard Currency Fund (the “Portfolio”) is to achieve an
attractive level of risk adjusted total return (income plus capital appreciation) from hard currency-denominated debt issued in
emerging market countries.

The Portfolio seeks to achieve this objective by investing primarily in debt securities and money market instruments issued by public
or private issuers in emerging market countries which are denominated in hard currency. For the purposes of the Portfolio, “Hard
Currency” is defined as US dollar, euro, sterling, Japanese yen and Swiss franc and investors should also note that public issuers
include corporate issuers that are, either directly or indirectly, 100% government-owned.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR A Accumulating Class' 31 May 2013 EUR
EUR I Accumulating Class 31 May 2013 EUR
USD A Accumulating Class' 31 May 2013 usD
USD | Accumulating Class 31 May 2013 usb
USD | Distributing Class 31 May 2013 usb
EUR I5 Accumulating Class 23 June 2014 EUR
USD A (Monthly) Distributing Class' 31 October 2014 usD
SGD A (Monthly) Distributing Class' 17 February 2015 SGD
GBP 12 Distributing Class 6 July 2015 GBP
SEK A Accumulating Class 5 November 2015 SEK
EUR 14 Accumulating Class 10 December 2015 EUR
EUR M Accumulating Class 18 February 2016 EUR
EUR M Distributing Class 18 February 2016 EUR
EUR I3 Accumulating Class 29 July 2016 EUR
EUR I Distributing Class 7 October 2016 EUR
USD 12 Accumulating Class 15 November 2016 usbD
GBP | Accumulating Class 16 December 2016 GBP
USD Z Accumulating Class 26 April 2017 usb
USD C1 Accumulating Class 24 August 2017 usb
USD M Accumulating Class 25 August 2017 usb
USD M Distributing Class 15 September 2017 usb
JPY I Accumulating Class 11 December 2017 JPY

'Authorised for public distribution in Hong Kong.

ANNUAL REPORT - Year Ended 31 December 2017 | 17



YEAR ENDED 31 DECEMBER 2017

ANNUAL REPORT

GENERAL INFORMATION (CONTINUED)

Neuberger Berman Emerging Market Corporate Debt Fund

The investment objective of Neuberger Berman Emerging Market Corporate Debt Fund (the “Portfolio”) is to achieve an attractive
level of risk adjusted total return (income plus capital appreciation) from debt issued in emerging market countries.

The Portfolio seeks to achieve this objective by investing primarily in debt securities and money market instruments issued by
corporate issuers which have their head office or exercise an overriding part of their economic activity in emerging market countries,
which may be denominated in Hard Currency or the currencies of such emerging market countries. For the purposes of the Portfolio,
“Hard Currency” is defined as US dollar, euro, sterling, Japanese yen and Swiss franc.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
CHF A Accumulating Class 28 June 2013 CHF
CHF I Accumulating Class 28 June 2013 CHF
EUR | Accumulating Class 28 June 2013 EUR
GBP | Accumulating Class 28 June 2013 GBP
USD A Accumulating Class' 28 June 2013 usb
USD | Accumulating Class 28 June 2013 usb
USD | Distributing Class 28 June 2013 usb
EUR I5 Accumulating Class 11 June 2014 EUR
USD I5 Accumulating Class 11 June 2014 usb
CHF I5 Accumulating Class 12 June 2014 CHF
GBP 15 Accumulating Class 16 June 2014 GBP
USD Z Accumulating Class 21 October 2014 usbD
USD A (Monthly) Distributing Class' 31 October 2014 usD
SGD A (Monthly) Distributing Class' 1 December 2014 SGD
EUR I Distributing Class 5 December 2014 EUR
GBP 12 Accumulating Class 19 March 2015 GBP
CHF 12 Accumulating Class 25 March 2015 CHF
EUR 12 Accumulating Class 25 March 2015 EUR
USD 12 Accumulating Class 25 March 2015 usD
EUR X Accumulating Class 20 July 2015 EUR
EUR A Accumulating Class' 17 December 2015 EUR
EUR M Accumulating Class 18 February 2016 EUR
EUR M Distributing Class 18 February 2016 EUR
EUR I3 Accumulating Class 29 July 2016 EUR
USD C1 Accumulating Class 29 August 2017 usb
USD M Accumulating Class 3 October 2017 usbD
USD M Distributing Class 3 November 2017 usD

'Authorised for public distribution in Hong Kong.
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GENERAL INFORMATION (CONTINUED)

Neuberger Berman Strategic Income Fund

The investment objective of Neuberger Berman Strategic Income Fund (the “Portfolio”) is to maximise total return from high current
income and long-term capital appreciation by opportunistically investing in a diversified mix of fixed rate and floating rate debt
securities under varying market environments.

The Portfolio seeks to achieve this objective by investing primarily in debt securities issued by US corporations or by the US
government and its agencies. Such securities will be listed, dealt or traded on recognised markets and may be rated investment

grade or below investment grade or non-rated by recognised rating agencies.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
JPY I Accumulating Class 26 April 2013 JPY
JPY | Accumulating Unhedged Class 26 April 2013 JPY
USD | Accumulating Class 26 April 2013 usb
JPY I Distributing Class 25 June 2014 JPY
USD Z Accumulating Class 30 June 2014 usbD
SGD A (Monthly) Distributing Class' 31 October 2014 SGD
USD A (Monthly) Distributing Class' 31 October 2014 usD
USD | Distributing Class 10 December 2014 usb
USD A Accumulating Class' 11 February 2015 usb
JPY I CG Distributing Class 10 August 2015 JPY
EUR I Accumulating Class 22 January 2016 EUR
EUR M Accumulating Class 29 January 2016 EUR
EUR A Accumulating Class' 04 February 2016 EUR
USD T (Monthly) Distributing Class 04 February 2016 usb
EUR M Distributing Class 18 February 2016 EUR
USD M Accumulating Class 18 February 2016 usb
USD A Distributing Class 10 August 2016 usb
EUR A (Monthly) Distributing Class' 7 August 2017 EUR
USD C1 Accumulating Class 25 August 2017 usb
USD M Distributing Class 25 August 2017 usb
AUD A (Monthly) Distributing Class' 15 September 2017 AUD
GBP A (Monthly) Distributing Class' 15 September 2017 GBP
HKD A (Monthly) Distributing Class' 15 September 2017 HKD
SGD A Accumulating Class' 15 September 2017 SGD

'Authorised for public distribution in Hong Kong.
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Neuberger Berman Global Bond Absolute Return Fund

The investment objective of Neuberger Berman Global Bond Absolute Return Fund (the “Portfolio”) is to generate an annual return
in excess of the Bank of America Merrill Lynch 3-Month Treasury Bill Index (the “Benchmark”) +4% over a medium to long term
investment horizon with a moderate level of volatility by implementing an unconstrained strategy combining long and synthetic
short positions in a diversified portfolio of debt securities.

The Portfolio seeks to achieve this objective by investing primarily in debt securities and money market instruments issued by
governments and their agencies and corporations, that are listed, dealt or traded on recognised markets without any particular focus

on any one industrial sector. Securities may be rated investment grade or below by recognised rating agencies.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
GBP 12 Accumulating Class 25 September 2013 GBP
USD | Accumulating Class 30 September 2013 usb
USD Z Accumulating Class 4 April 2014 usb
CNY C2 Accumulating Class 29 April 2014 CNY
CNY T Accumulating Class 29 April 2014 CNY
USD C2 Accumulating Class 29 April 2014 usb
GBP 14 Accumulating Class 1 May 2014 GBP
GBP I5 Distributing Class 7 May 2014 GBP
GBP Z Accumulating Class 2 June 2014 GBP
USD A Accumulating Class 5 June 2014 usbD
GBP I5 Accumulating Class 19 August 2014 GBP
SGD A (Monthly) Distributing Class 31 October 2014 SGD
USD A (Monthly) Distributing Class 31 October 2014 usb
EUR I Accumulating Class 17 November 2014 EUR
EUR I5 Accumulating Class 17 November 2014 EUR
GBP | Distributing Class 17 November 2014 GBP
USD I5 Accumulating Class 17 November 2014 usb
UsSD I5 Distributing Class 17 November 2014 usD
JPY | Accumulating Class 11 December 2014 JPY
EUR M Accumulating Class 29 January 2016 EUR
EUR 14 Accumulating Class 29 September 2017 EUR
EUR 14 Distributing Class 29 September 2017 EUR
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GENERAL INFORMATION (CONTINUED)

Neuberger Berman Short Duration Emerging Market Debt Fund

The investment objective of Neuberger Berman Short Duration Emerging Market Debt Fund (the “Portfolio”) is to achieve a stable
income and return by investing in a diversified selection of Hard Currency-denominated short duration sovereign and corporate debt
issued in emerging market countries. For the purposes of the Portfolio, “Hard Currency” is defined as US dollar, euro, sterling,
Japanese yen and Swiss franc.

The Portfolio seeks to achieve this objective by investing primarily in short duration debt securities and money market instruments
issued by public or corporate issuers which have their head office, or exercise an overriding part of their economic activity, in
emerging market countries and which are denominated in Hard Currency. Investors should also note that corporate issuers that are,
either directly or indirectly, 100% government-owned are considered to be public issuers. With the exception of permitted
investments in transferable securities and money market instruments which are unlisted, all securities invested in by the Portfolio will
be listed, dealt or traded on recognised markets globally, without any particular focus on any one industrial sector or region.
Investments in securities issued by companies located in, and governments and government agencies of, emerging markets countries
may involve additional risk, relative to investments in more developed economies.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
USD | Accumulating Class 31 October 2013 usb
USD A Accumulating Class' 6 December 2013 usbD
EUR I5 Accumulating Class 14 March 2014 EUR
USD 15 Accumulating Class 19 March 2014 usbD
CHF I5 Accumulating Class 31 March 2014 CHF
USD Z Accumulating Class 1 April 2014 usb
GBP I5 Distributing Class 11 April 2014 GBP
CHF A Accumulating Class 6 June 2014 CHF
CHF A Distributing Class 6 June 2014 CHF
CHF I Accumulating Class 6 June 2014 CHF
EUR A Distributing Class 6 June 2014 EUR
EUR I Accumulating Class 6 June 2014 EUR
EUR I Distributing Class 6 June 2014 EUR
USD A Distributing Class 6 June 2014 usb
CHF I Distributing Class 13 June 2014 CHF
EUR A Accumulating Class' 13 June 2014 EUR
EUR 12 Accumulating Class 23 June 2014 EUR
USD 12 Accumulating Class 12 September 2014 usb
JPY I Distributing Class 22 September 2014 JPY
CHF I5 Distributing Class 9 October 2014 CHF
USD I5 Distributing Class 9 October 2014 usD
SGD A (Monthly) Distributing Class' 31 October 2014 SGD
USD A (Monthly) Distributing Class' 31 October 2014 usD
CHF 12 Accumulating Class 20 February 2015 CHF
JPY I Accumulating Class 23 February 2015 JPY
CNY A (Monthly) Distributing Class 10 June 2015 CNY
USD P Accumulating Class 10 August 2015 usb
USD 12 Distributing Class 30 October 2015 usb
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Neuberger Berman Short Duration Emerging Market Debt Fund (continued)

Share Class Name Share Class Launch Date Currency
CAD A (Monthly) Distributing Class' 6 November 2015 CAD
EUR M Accumulating Class 29 January 2016 EUR
EUR M Distributing Class 29 January 2016 EUR
UsSD | Distributing Class 2 June 2016 usbD
AUD A (Monthly) Distributing Class' 31 August 2016 AUD
AUD A Accumulating Class' 31 August 2016 AUD
GBP 12 Accumulating Class 30 September 2016 GBP
GBP A Accumulating Class' 22 November 2016 GBP
GBP | Accumulating Class 16 December 2016 GBP
EUR P Accumulating Class 23 February 2017 EUR
EUR 12 Distributing Class 30 March 2017 EUR
CHF 12 Distributing Class 18 April 2017 CHF
CHF P Accumulating Class 25 April 2017 CHF
CHF P Distributing Class 14 July 2017 CHF
USD M Accumulating Class 24 August 2017 usb
USD C1 Accumulating Class 29 August 2017 usb
USD C1 Distributing Class 29 August 2017 usb
USD M Distributing Class 29 August 2017 usb
GBP 12 Distributing Class 19 October 2017 GBP

'Authorised for public distribution in Hong Kong.

Neuberger Berman Absolute Return Multi Strategy Fund

The investment objective of Neuberger Berman Absolute Return Multi Strategy Fund (the “Portfolio”) is to seek capital appreciation
with an emphasis on absolute returns from a diversified portfolio of investment strategies.

The Portfolio seeks to achieve this objective by allocating its assets to multiple discretionary investment advisors that employ a variety
of investment strategies and invest globally without a focus on any particular industrial sector. The Investment Manager and/or
Neuberger Berman Investment Advisers LLC (“the Sub-Investment Manager”) are responsible for selecting each advisor to which
assets will be allocated and for determining the amount of the Portfolio’s assets to allocate to each advisor. The Investment Manager
and/or Sub-Investment Manager will allocate the Portfolio’s assets to advisors whose strategy the Investment Manager and/or Sub-
Investment Manager believe, when combined to form a single portfolio, can provide attractive risk-adjusted returns over the long
term.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
USD | Accumulating Class 31 October 2013 usb
GBP 13 Accumulating Class 8 November 2013 GBP
USD A Accumulating Class 4 December 2013 usD
CHF I Accumulating Class 6 February 2014 CHF
EUR I Accumulating Class 12 February 2014 EUR
USD Z Accumulating Class 4 April 2014 usb
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GENERAL INFORMATION (CONTINUED)

Neuberger Berman Absolute Return Multi Strateqgy Fund (continued)

Share Class Name Share Class Launch Date Currency
EUR A Accumulating Class 22 April 2014 EUR
GBP Z Accumulating Class 25 April 2014 GBP
EUR Z Accumulating Class 1 May 2014 EUR
JPY I Accumulating Class 4 June 2014 JPY
GBP | Accumulating Class 24 June 2014 GBP
JPY D Distributing Unhedged Class 8 August 2014 JPY
AUD Z Distributing Class 18 August 2014 AUD
JPY D Distributing Class 29 August 2014 JPY
GBP 12 Accumulating Class 25 September 2014 GBP
EUR 12 Accumulating Class 24 September 2015 EUR
USD 12 Accumulating Class 24 September 2015 usb
EUR M Accumulating Class 29 January 2016 EUR
CHF 12 Accumulating Class 3 March 2016 CHF

Neuberger Berman US Long Short Equity Fund

The investment objective of Neuberger Berman US Long Short Equity Fund (the “Portfolio”) is to seek long term capital appreciation
with a secondary objective of principal preservation.

The Portfolio seeks to achieve its objective by taking long and synthetic short positions in equity and equity-linked securities,
including Exchange Traded Funds (“ETFs”) listed or traded in US equity markets. The Portfolio may also, but to a lesser extent take
long and synthetic short positions in equity, equity-linked securities and ETFs which are listed or traded on recognised markets
located in the countries comprising the MSCI All Country World Index (which may include emerging market countries). Investments
generally include those companies across all industrial sectors with a market capitalisation of at least US$ 250 million measured at
the time of initial investment.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
USD I Accumulating Class 28 February 2014 usb
USD A1 Accumulating Class 3 April 2014 usb
CNY C2 Accumulating Class 29 April 2014 CNY
CNY T Accumulating Class 29 April 2014 CNY
USD C2 Accumulating Class 29 April 2014 usb
USD T Accumulating Class 29 April 2014 usb
USD Z Accumulating Class 15 May 2014 usb
JPY I Accumulating Class 10 September 2014 JPY
SGD A1 Accumulating Class 31 October 2014 SGD
EUR I Accumulating Class 1 December 2014 EUR
USD D Distributing Class 19 December 2014 usb
USD A Accumulating Class 24 February 2015 usb
USD U Accumulating Class 6 March 2015 usb
USD | (PF) Distributing Class 13 March 2015 usb
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Neuberger Berman US Long Short Equity Fund (continued)

Share Class Name Share Class Launch Date Currency
JPY | Accumulating Unhedged Class 30 April 2015 JPY

USD A (PF) Accumulating Class 10 June 2015 usD

USD C (PF) Accumulating Class 10 June 2015 usD

EUR A Accumulating Class 6 July 2015 EUR

EUR M Accumulating Class 4 December 2015 EUR

SGD A Accumulating Class 1 August 2017 SGD

USD M Accumulating Class 9 August 2017 usb

USD C1 Accumulating Class 11 September 2017 usb

GBP A Accumulating Class 9 October 2017 GBP

Neuberger Berman Emerging Market Debt Blend Fund

The investment objective of Neuberger Berman Emerging Market Debt Blend Fund (the “Portfolio”) is to achieve an attractive level
of total return from a blend of Hard Currency-denominated debt issued in emerging market countries, local currencies of emerging
market countries and debt issued by corporate issuers in emerging market countries.

The Portfolio seeks to achieve its objective by investing primarily in debt securities and money market instruments which are issued
by governments of, government agencies in or corporate issuers which have their head office or exercise an overriding part of their
economic activity in emerging market countries and which are either denominated in or are exposed to the local currencies of such
emerging market countries or denominated in Hard Currency. For the purposes of the Portfolio, “Hard Currency” is defined as US

dollar, euro, sterling, Japanese yen and Swiss franc.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR I5 Accumulating Class 23 April 2014 EUR
USD | Accumulating Class 23 April 2014 usb
EUR 12 Accumulating Class 27 May 2014 EUR
EUR Z Accumulating Class 2 June 2014 EUR
EUR I Accumulating Class 8 July 2014 EUR
USD 12 Accumulating Class 24 September 2014 usb
EUR 12 Distributing Class 24 February 2015 EUR
USD 12 Distributing Class 24 February 2015 usb
GBP 12 Distributing Class 25 February 2015 GBP
CHF 12 Distributing Class 27 February 2015 CHF
USD X Accumulating Class 27 February 2015 usb
EUR I Distributing Class 19 June 2015 EUR
USD Z Accumulating Class 28 September 2015 usb
SEK A Accumulating Class 5 November 2015 SEK
EUR A Accumulating Class' 4 December 2015 EUR
EUR M Accumulating Class 29 January 2016 EUR
EUR M Distributing Class 29 January 2016 EUR
USD A Accumulating Class' 4 February 2016 usb
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Neuberger Berman Emerging Market Debt Blend Fund (continued)

Share Class Name Share Class Launch Date Currency
GBP Z Accumulating Class 17 March 2016 GBP
GBP | Accumulating Class 31 March 2016 GBP
USD | Distributing Class 1 June 2016 usb
NOK U Accumulating Class 13 March 2017 NOK
EUR 14 Accumulating Unhedged Class 23 March 2017 EUR
GBP | Accumulating Unhedged Class 12 April 2017 GBP
USD C1 Accumulating Class 24 August 2017 usb
USD M Accumulating Class 25 August 2017 usb
EUR 14 Accumulating Class 1 September 2017 EUR
SGD A (Monthly) Distributing Class' 15 September 2017 SGD
SGD A Accumulating Class' 15 September 2017 SGD
USD A (Monthly) Distributing Class' 15 September 2017 usD
USD M Distributing Class 26 September 2017 usb
USD 13 Accumulating Class 20 December 2017 usbD

'Authorised for public distribution in Hong Kong.

Neuberger Berman European High Yield Bond Fund

The investment objective of Neuberger Berman European High Yield Bond Fund (the “Portfolio”) is to achieve an attractive level of
total return (income plus capital appreciation) from the European high yield fixed income market.

The Portfolio seeks to achieve its objective by investing primarily in corporate high yield fixed income securities, which are (i)
denominated in a European currency or (ii) issued or guaranteed by companies of any industrial sector that are domiciled in, or

exercise the main part of their economic activity in a European country that are listed, dealt or traded on recognised markets.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR I Accumulating Class 27 June 2014 EUR
USD | Accumulating Class 27 June 2014 usbD
USD A (Monthly) Distributing Class' 31 October 2014 usD
EUR I5 Accumulating Class 10 April 2015 EUR
EUR M Accumulating Class 29 January 2016 EUR
EUR M Distributing Class 29 January 2016 EUR
EUR A Accumulating Class' 4 February 2016 EUR

'Authorised for public distribution in Hong Kong.
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Neuberger Berman Global Equity Fund

The investment objective of Neuberger Berman Global Equity Fund (the “Portfolio”) is to achieve long term capital growth.
The Portfolio seeks to achieve its objective by investing primarily in equity securities that are listed or traded on recognised markets
globally (which may include emerging market countries) and issued by companies across all market capitalisations and industrial

sectors.

The Portfolio may invest in excess of 20% of its assets in equity securities that are issued by companies domiciled in emerging
market countries.

The following is the active share class in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
USD | Accumulating Class 9 December 2014 usb

Neuberger Berman Systematic Global Equity Fund

The investment objective of Neuberger Berman Systematic Global Equity Fund (the “Portfolio”) is to achieve long term capital
growth.

The Portfolio seeks to achieve its objective by investing primarily in equity securities issued by companies that are listed or traded on
recognised markets globally (which may include emerging market countries).

Research identifies investment themes (i.e. characteristics of stocks that are believed to be systematically linked to the generation of
better than average returns). Investment themes are used to assess the characteristics of security issuers and drive stock selection.

Themes include, but are not limited to, the valuation, earnings quality, price dynamics and sentiment of each issue.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
USD | Accumulating Class 18 December 2014 usD
EUR M Accumulating Class 29 January 2016 EUR
USD T Accumulating Class 4 February 2016 usb
GBP Z Accumulating Class 17 March 2016 GBP
SGD A Accumulating Class 21 April 2016 SGD
USD Z Accumulating Class 24 May 2016 usb
USD A Accumulating Class 14 August 2017 usb
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Neuberger Berman Global Real Estate Securities Fund

The investment objective of Neuberger Berman Global Real Estate Securities Fund (the “Portfolio”) is to seek total return through
investment in securities of real estate companies located globally, emphasising both capital appreciation and current income.

The Portfolio seeks to achieve its investment objective by investing at least 80% of its net assets in U.S. and non-U.S. equity
securities issued by real estate investment trusts (“REITs”) and common stocks and other securities issued by other real estate
companies. A REIT is a company dedicated to owning, and usually operating, income-producing real estate, or to financing real
estate. The Portfolio defines a real estate company as one that derives at least 50% of its revenue from, or has at least 50% of its
assets in, real estate. The Portfolio will allocate its assets among various regions and countries, including the U.S., but will at all times
invest in a minimum of three different countries. The Portfolio may also invest up to 20% of its Net Asset Value in real estate equity
securities issued by companies domiciled in emerging market countries.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
USD | Accumulating Class 30 December 2014 usb
USD Z Accumulating Class 13 February 2015 usb
EUR M Accumulating Class 29 January 2016 EUR
USD I5 Accumulating Class 3 February 2016 usb
GBP Z Accumulating Class 17 March 2016 GBP
USD T Accumulating Class 27 May 2016 usb
USD 12 Accumulating Class 29 November 2017 usb

Neuberger Berman US Small Cap Intrinsic Value Fund

The investment objective of Neuberger Berman US Small Cap Intrinsic Value Fund (the “Portfolio”) is to achieve long term capital
growth.

The Portfolio seeks to achieve its objective by investing primarily in equity securities issued by small-capitalisation companies which
have their head office or exercise an overriding part of their economic activity in the U.S. and that are listed or traded on recognised

markets in the U.S. The Portfolio’s investment in small capitalisation companies will not be restricted by sector or industry.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
USD | Accumulating Class 30 April 2015 usb
USD A Accumulating Class 4 February 2016 usb
USD M Accumulating Class 27 May 2016 usb
USD C1 Accumulating Class 13 October 2017 usbD
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Neuberger Berman Global Credit Long Short Fund

The investment objective of Neuberger Berman Global Credit Long Short Fund (the “Portfolio”) is to achieve income and capital
appreciation.

The Portfolio seeks to achieve its objective by investing in fixed income securities and money market instruments issued by
governments and their agencies and corporations worldwide. On an ancillary basis, the Portfolio may hold preferred stocks issued by
public or private issuers and take exposure to commodities. In light of the preferential nature of the dividends payable in respect of
preferred stocks, Neuberger Berman Europe Limited (the “Investment Manager”) and Neuberger Berman Investment Advisers LLC
(the “Sub-Investment Manager"”) consider preferred stocks to be hybrid debt securities (which may embed financial derivative
instruments (“FDI") and / or leverage). Securities will be listed, dealt or traded on recognised markets without any particular focus on
any one industrial sector. Securities may be rated investment grade or below by a recognised rating agency.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
USD | (PF) Accumulating Class 24 June 2015 usD
USD | (PF) Distributing Class 24 June 2015 usbD
USD Z Accumulating Class 28 September 2015 usb
USD A (PF) (Monthly) Distributing Class 1 December 2015 usb
EUR I (PF) Accumulating Class 22 January 2016 EUR
EUR M (PF) Accumulating Class 29 January 2016 EUR
EUR A (PF) Accumulating Class 4 February 2016 EUR

Neuberger Berman Asian Debt — Hard Currency Fund

The investment objective of Neuberger Berman Asian Debt — Hard Currency Fund (the “Portfolio”) is to achieve an attractive level of
risk adjusted total return (income plus capital appreciation) from hard currency-denominated debt issued in Asian countries.

The Portfolio seeks to achieve its objective by investing primarily in debt securities and money market instruments which are issued
by governments of, government agencies or corporate issuers which have their head office or exercise an overriding part of their
economic activity in Asian countries and which are denominated in hard currency. For the purposes of the Portfolio, hard currency is
defined as US dollar, euro, sterling, Japanese yen and Swiss franc. Investors should note that public issuers include corporate issuers
that are, either directly or indirectly, 100% government-owned.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
USD A (Monthly) Distributing Class 30 June 2015 usD
USD A Accumulating Class 30 June 2015 usbD
USD | Accumulating Class 30 June 2015 usD
UsSD | Distributing Class 30 June 2015 usbD
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Neuberger Berman China Onshore Bond Fund

The investment objective of Neuberger Berman China Onshore Bond Fund (the “Portfolio”) is to achieve an attractive level of risk
adjusted total return (income plus capital appreciation) from local interest rates of the People's Republic of China (“PRC").

The Portfolio seeks to achieve its objective by investing primarily in debt securities and money market instruments which are issued
within the PRC by PRC government, PRC government agencies or corporate issuers which have their head office or exercise an
overriding part of their economic activity in the PRC and which are denominated in or are exposed to the currency of the PRC via the
RQFII (Renminbi Qualified Foreign Institutional Investor) Quota. For the purposes of the Portfolio, investors should note that public
issuers include corporate issuers that are, either directly or indirectly, 100% government-owned.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
CNY | Accumulating Class 8 September 2015 CNY
CNY Z Accumulating Class 8 September 2015 CNY
USD | Accumulating Unhedged Class 8 September 2015 usbD

Neuberger Berman Global Dynamic Asset Allocator Fund

The investment objective of Neuberger Berman Global Dynamic Asset Allocator Fund (the “Portfolio”) is to achieve income and
capital appreciation.

The Portfolio seeks to achieve its objective by investing its assets in accordance with an investment policy which has two separate
elements, a multi-strategy investment policy (the “Multi-Strategy Investment Policy”) and a global tactical asset allocation policy (the
“GTAA Policy”), which will be managed independently.

In pursuit of the Multi-Strategy Investment Policy, the Portfolio takes long and synthetic short positions in and in respect of debt
securities and money market instruments issued by governments and their agencies and corporations worldwide. On an ancillary
basis, the Portfolio may hold preferred stocks issued by public or private issuers. In light of the preferential nature of the dividends
payable in respect of preferred stocks, Neuberger Berman Europe Limited (the “Investment Manager”) and Neuberger Berman
Investment Advisers LLC (the “Sub-Investment Manager”) consider preferred stocks to be hybrid debt securities.

In pursuit of GTAA Policy, the Portfolio takes long and synthetic short positions in respect of a selection of securities taken from a
universe of approximately 70 historically liquid individual financial instruments that comprise five different, UCITS-eligible asset
classes: financial derivative instruments in respect of equity indices, fixed income indices, commodity indices, currencies and volatility
instruments. The individual instruments that comprise this universe are selected by the Investment Manager and the Sub-Investment
Manager in their discretion for these five classes.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
USD I Accumulating Class 30 September 2015 usb
USD | Distributing Class 30 September 2015 usb
USD Z Accumulating Class 30 September 2015 usb
EUR I Accumulating Class 22 January 2016 EUR
CNY C2 (Monthly) Distributing Class 28 June 2016 CNY
CNY T (Monthly) Distributing Class 28 June 2016 CNY
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Neuberger Berman Global Dynamic Asset Allocator Fund (continued)

Share Class Name Share Class Launch Date Currency
USD C2 (Monthly) Distributing Class 28 June 2016 usD
USD T (Monthly) Distributing Class 28 June 2016 usD
GBP | Accumulating Class 14 July 2016 GBP
EUR M Accumulating Class 11 May 2017 EUR

Neuberger Berman Asian Opportunities Fund

The investment objective of Neuberger Berman Asian Opportunities Fund (the “Portfolio”) is to achieve long term capital growth.

The Portfolio seeks to achieve its objective by investing primarily in equity and equity-linked securities which are listed or traded on
recognised markets globally and issued by companies that: (1) trade principally on a recognised stock exchange in Asian countries;
(2) are organised under the laws of and have a principal office in Asian countries; or (3) derive 50% or more of their total revenues
from, and/or have 50% or more of their total assets in, goods produced, sales made, profits generated or services performed in
Asian countries.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
USD | Accumulating Class 2 November 2015 usbD
USD | Distributing Class 2 November 2015 usbD

Neuberger Berman Corporate Hybrid Bond Fund

The investment objective of Neuberger Berman Corporate Hybrid Bond Fund (the “Portfolio”) is to achieve an attractive level of total
return (income plus capital appreciation).

The Portfolio seeks to achieve its objective by investing primarily in investment grade and sub-investment grade corporate hybrid
bonds. The Portfolio seeks to use fundamental bottom-up analysis principles in selecting securities for investment, meaning that the
analysis done by Neuberger Berman Europe Limited (the “Investment Manager”) and Neuberger Berman Investment Advisers LLC
(the “Sub-Investment Manager"”) will focus on the strengths of individual securities as opposed to the selection of securities by
reference to broader themes, such as industries. The analysis of the strength of a security is specific to the individual security itself, as
opposed to having regard to broader themes e.g. the credit rating of the security is analysed relative to its proposed yield. The
Portfolio focuses on securities which are listed or traded on recognised markets globally, and not limited by industry or sector. The
Portfolio may rotate its exposure to geographic regions and countries and between sectors and issuers, based on economic or
regional fundamentals, such as the valuation of each security relative to other similar securities. The Portfolio may have medium
levels of volatility due to its investments in subordinated debt and/or below investment grade securities.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR I Accumulating Class 19 November 2015 EUR
EUR I Distributing Class 19 November 2015 EUR
EUR I5 Accumulating Class 19 November 2015 EUR
EUR M Accumulating Class 18 February 2016 EUR
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Neuberger Berman Corporate Hybrid Bond Fund (continued)

Share Class Name Share Class Launch Date Currency
EUR A Accumulating Class 3 June 2016 EUR
USD | Accumulating Class 14 June 2016 usb
CHF P Distributing Class 17 June 2016 CHF
EUR P Distributing Class 24 June 2016 EUR
EUR A (Monthly) Distributing Class 18 July 2016 EUR
USD A (Monthly) Distributing Class 18 July 2016 usb
USD A Accumulating Class 10 August 2016 usb
GBP 12 Distributing Class 24 August 2016 GBP
EUR I3 Accumulating Class 13 September 2016 EUR
AUD A (Monthly) Distributing Class 23 September 2016 AUD
USD Z Accumulating Class 20 January 2017 usb
EUR 12 Accumulating Class 3 February 2017 EUR
USD 12 Accumulating Class 3 February 2017 usb
USD 12 Distributing Class 3 February 2017 usb
EUR M Distributing Class 13 February 2017 EUR
GBP | Accumulating Class 9 March 2017 GBP
CHF P Accumulating Class 27 April 2017 CHF
EUR P Accumulating Class 27 April 2017 EUR
USD P Accumulating Class 5 May 2017 usb
GBP 12 Accumulating Class 15 May 2017 GBP
GBP P Distributing Class 19 May 2017 GBP
USD C1 Accumulating Class 13 December 2017 usbD
USD M Accumulating Class 15 December 2017 usD
USD M Distributing Class 15 December 2017 usb

Neuberger Berman US Equity Fund

The investment objective of Neuberger Berman US Equity Fund (the “Portfolio”) is to achieve long term capital appreciation.

The Portfolio seeks to achieve its objective principally by taking long positions in equity and equity-linked securities, listed or traded
on recognised markets in the U.S. The Portfolio may also but to a lesser extent take long positions in equity and equity-linked
securities which are listed or traded on recognised markets located in the countries which comprise the MSCI All Country World
Index (which may include emerging market countries).

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
USD | Accumulating Class 18 December 2015 usb
USD | Distributing Class 18 December 2015 usb
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Neuberger Berman Global High Yield Bond Fund

The investment objective of Neuberger Berman Global High Yield Bond Fund (the “Portfolio”) is to achieve an attractive level of total
return (income plus capital appreciation) from the global high yield fixed income market.

The Portfolio seeks to achieve its objective by investing primarily in:

e US dollar and non-US dollar denominated high yield fixed income securities that are issued or guaranteed by corporate issuers of
any industrial sector; and

e short duration, high yield fixed income securities issued by governments and agencies globally that are primarily denominated in
US dollars

located throughout the world that are listed, dealt or traded on recognised markets.

The Portfolio will invest primarily in securities denominated in the currencies included in the BofA Merrill Lynch Global High Yield
Constrained Index (USD Hedged Total Return, gross of fees).

In addition, the Portfolio may also invest in securities of companies located in and governments of emerging market countries, which
may involve additional risk, relative to investment in more developed economies.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR Z (PF) Accumulating Class 4 August 2016 EUR
USD | Accumulating Class 4 August 2016 usb
USD Z (PF) Accumulating Class 4 August 2016 usD
USD Z Accumulating Class 4 August 2016 usb
USD A Accumulating Class 16 August 2016 usb
GBP Z (PF) Accumulating Class 20 September 2016 GBP
EUR M Accumulating Class 13 February 2017 EUR
EUR M Distributing Class 13 February 2017 EUR
GBP | Accumulating Class 2 June 2017 GBP
GBP 12 Accumulating Class 2 June 2017 GBP

Neuberger Berman Global Opportunistic Bond Fund

The investment objective of Neuberger Berman Global Opportunistic Bond Fund (the “Portfolio”) is to achieve an attractive level of
total return (income plus capital appreciation) by opportunistically investing in a diversified mix of fixed rate and floating rate debt
securities globally under varying market environments.

The Portfolio seeks to achieve its objective by investing primarily in debt securities and money market instruments issued by
governments and their agencies and corporations worldwide. Securities will be listed, dealt or traded on recognised markets globally
without any particular focus on any one industrial sector. Securities may be rated investment grade or below by a recognised rating
agency. On an ancillary basis, the Portfolio may hold preferred stocks issued by public or corporate issuers.
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Neuberger Berman Global Opportunistic Bond Fund (continued)

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR I Accumulating Class 20 December 2016 EUR
GBP | Accumulating Class 20 December 2016 GBP
USD | Accumulating Class 20 December 2016 usD
UsSD | Distributing Class 20 December 2016 usbD
JPY | Accumulating Class 16 March 2017 JPY
USD A Accumulating Class 22 September 2017 usb

Neuberger Berman Multi-Asset Risk Premia Fund

The investment objective of Neuberger Berman Multi-Asset Risk Premia Fund (the “Portfolio”) is to seek a positive risk-adjusted
return over the medium to long term, irrespective of market conditions.

The Portfolio seeks to achieve its investment objective by tracking the performance of the Credit Suisse Neuberger Berman Multi-
Asset Risk Premia Core Index (the “Index”) (or such other index determined by the Directors from time to time as being able to track
substantially the same market as the Index and which is considered by the Directors to be an appropriate index for the Portfolio to
track, in accordance with the Prospectus) as closely as possible, regardless of whether the Index level rises or falls, while seeking to
minimise as far as possible the tracking error between the Portfolio’s performance and that of the Index.

The Index provides a variable synthetic exposure to a diversified range of 13 underlying Risk Premia with respect to the following
multiple asset classes globally: equities, fixed income, currencies and commodities. The Index has no bias towards any particular Risk
Premia, underlying asset class, country or region and, subject to the investment restrictions, provides exposure to investments which
are listed or traded on regulated markets globally and which may include exposure to Emerging Markets and to fixed income
securities that are rated below investment grade.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
USD | Accumulating Class 22 December 2016 usb
USD | Distributing Class 22 December 2016 usb
USD X Accumulating Class 22 December 2016 usD
USD Z Accumulating Class 24 January 2017 usb
USD A Accumulating Class 25 January 2017 usb
USD M Accumulating Class 14 February 2017 usb
GBP | Distributing Class 26 April 2017 GBP
EUR I5 Accumulating Class 27 April 2017 EUR
CHF A Accumulating Class 10 May 2017 CHF
CHF I Accumulating Class 10 May 2017 CHF
CHF 12 Accumulating Class 10 May 2017 CHF
EUR A Accumulating Class 10 May 2017 EUR
EUR I Accumulating Class 10 May 2017 EUR
EUR 12 Accumulating Class 10 May 2017 EUR
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Neuberger Berman Multi-Asset Risk Premia Fund (continued)

Share Class Name Share Class Launch Date Currency
USD A Distributing Class 10 May 2017 usb
USD 12 Accumulating Class 10 May 2017 usb
USD 12 Distributing Class 10 May 2017 usb
EUR M Accumulating Class 1 June 2017 EUR

Neuberger Berman Multi-Asset Class Income Fund

The investment objective of Neuberger Berman Multi-Asset Class Income Fund (the “Portfolio”) is to seek to generate income and
capital appreciation.

The Portfolio seeks to achieve its objective primarily by allocating the Portfolio’s assets amongst multiple asset classes. It will invest in
strategies which are intended to generate income for the Portfolio using global equity and debt securities, currencies and UCITS-
eligible exposures to commodities. The Portfolio may obtain exposure to these asset classes through direct investment in such
securities (other than in the case of commodities), investment in exchange traded notes and certificates or other eligible collective
investment schemes (“Underlying Funds”), including exchange traded funds (“ETFs”), which are themselves exposed to such assets,
or through the use of financial derivative instruments (“FDI"). Exposure to commodities will be achieved through exposure to
commodity indices that have been cleared in advance by the Central Bank for use by UCITS.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
USD | Accumulating Class 28 December 2016 usD
UsSD | Distributing Class 28 December 2016 usbD
EUR M Accumulating Class 9 August 2017 EUR
EUR M Distributing Class 9 August 2017 EUR
USD M Accumulating Class 9 August 2017 usb

Neuberger Berman US Equity Index PutWrite Fund

The Investment objective of Neuberger Berman US Equity Index PutWrite Fund (the “Portfolio”) is to seek long term growth of
capital and income generation.

The Portfolio seeks to achieve its goal primarily through a strategy of writing collateralised put options on global equity indices and
exchanged traded funds (“ETFs") providing exposure to U.S. equity indices, such as the S&P 500 and Russell 2000. The put options

will be traded on recognised markets.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
USD | Accumulating Class 30 December 2016 usD
UsSD | Distributing Class 30 December 2016 usbD
USD A Accumulating Class 23 January 2017 usb
USD Z Accumulating Class 10 February 2017 usb
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Neuberger Berman US Equity Index PutWrite Fund (continued)

Share Class Name Share Class Launch Date Currency
EUR I Accumulating Class 13 February 2017 EUR
EUR M Accumulating Class 13 February 2017 EUR
USD M Accumulating Class 13 February 2017 usb
GBP | Accumulating Unhedged Class 2 March 2017 GBP
EUR 14 Accumulating Class 28 April 2017 EUR
GBP 14 Accumulating Class 28 April 2017 GBP
USD 14 Accumulating Class 28 April 2017 usb
GBP 14 Distributing Class 5 May 2017 GBP
USD | (Monthly) Distributing Class 18 May 2017 usb
JPY I Accumulating Class 5 July 2017 JPY
GBP | Accumulating Class 12 July 2017 GBP
EUR I3 Accumulating Class 4 August 2017 EUR
SGD A (Monthly) Distributing Class 15 August 2017 SGD
GBP 14 Accumulating Unhedged Class 25 October 2017 GBP
USD C1 Accumulating Class 18 December 2017 usbD

Neuberger Berman Global Equity Index PutWrite Fund

The investment objective of Neuberger Berman Global Equity Index PutWrite Fund (the “Portfolio”) is to seek long term growth of
capital and income generation.

The Portfolio seeks to achieve its objective primarily through a strategy of writing collateralised put options on global equity indices
and exchange traded funds (“ETFs"”) providing exposure to U.S., European, Asian and Emerging Market equity indices such as S&P
500, EuroStoxx, MSCI EAFE and MSCI EM. The put options will be traded on recognised markets.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
USD | Accumulating Class 3 May 2017 usb
USD | Distributing Class 3 May 2017 usb
EUR I5 Accumulating Class 25 May 2017 EUR
EUR A Accumulating Class 30 May 2017 EUR
EUR M Accumulating Class 30 May 2017 EUR
USD A Accumulating Class 30 May 2017 usb
AUD I5 (Monthly) Distributing Class 13 June 2017 AUD
AUD I5 Accumulating Class 13 June 2017 AUD
AUD X (Monthly) Distributing Class 13 June 2017 AUD
AUD X Accumulating Class 13 June 2017 AUD
CHF I5 Accumulating Class 13 June 2017 CHF
CHF X Accumulating Class 13 June 2017 CHF
EUR I5 (Monthly) Distributing Class 13 June 2017 EUR
EUR X (Monthly) Distributing Class 13 June 2017 EUR
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Neuberger Berman Global Equity Index PutWrite Fund (continued)

Share Class Name Share Class Launch Date Currency
EUR X Accumulating Class 13 June 2017 EUR
GBP I5 Accumulating Class 13 June 2017 GBP
GBP I5 Distributing Class 13 June 2017 GBP
GBP X Accumulating Class 13 June 2017 GBP
GBP X Distributing Class 13 June 2017 GBP
HKD 15 (Monthly) Distributing Class 13 June 2017 HKD
HKD I5 Accumulating Class 13 June 2017 HKD
HKD X (Monthly) Distributing Class 13 June 2017 HKD
HKD X Accumulating Class 13 June 2017 HKD
SGD I5 (Monthly) Distributing Class 13 June 2017 SGD
SGD I5 Accumulating Class 13 June 2017 SGD
SGD X (Monthly) Distributing Class 13 June 2017 SGD
SGD X Accumulating Class 13 June 2017 SGD
USD I5 (Monthly) Distributing Class 13 June 2017 usD
USD 15 Accumulating Class 13 June 2017 usbD
UsSD I5 Distributing Class 13 June 2017 usbD
USD X (Monthly) Distributing Class 13 June 2017 usD
USD X Accumulating Class 13 June 2017 usb
USD X Distributing Class 13 June 2017 usb
EUR Z Accumulating Class 16 June 2017 EUR
GBP | Accumulating Class 12 July 2017 GBP
CHF I5 Distributing Class 24 July 2017 CHF
CHF X Distributing Class 24 July 2017 CHF
SGD A (Monthly) Distributing Class 15 August 2017 SGD
USD Z Accumulating Class 18 August 2017 usb
CHF I Distributing Class 3 November 2017 CHF
EUR I Accumulating Class 13 November 2017 EUR
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Neuberger Berman Uncorrelated Strategies Fund

The investment objective of Neuberger Berman Uncorrelated Strategies Fund (the “Portfolio”) is to seek capital appreciation with an
emphasis on absolute returns from a diversified portfolio of Uncorrelated investment strategies.

The Portfolio seeks to achieve its objective by allocating its assets to fully discretionary investment advisers, which employ a variety of
investment strategies and will invest globally without a focus on any particular industrial sector.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR I5 Accumulating Class 31 May 2017 EUR
GBP I5 Accumulating Class 31 May 2017 GBP
USD | Accumulating Class 31 May 2017 usb
USD I5 Accumulating Class 31 May 2017 usb
GBP Z Accumulating Class 29 June 2017 GBP
GBP | Accumulating Class 30 June 2017 GBP
EUR 12 Accumulating Class 6 July 2017 EUR
GBP 12 Accumulating Class 6 July 2017 GBP
USD 12 Accumulating Class 6 July 2017 usb
USD M Accumulating Class 9 August 2017 usb
CHF I5 Accumulating Class 8 September 2017 CHF
USD Z Accumulating Class 8 September 2017 usb
EUR M Accumulating Class 15 September 2017 EUR

Neuberger Berman Emerging Market Debt Blend Investment Grade Fund

The investment objective of Neuberger Berman Emerging Market Debt Blend Investment Grade Fund (the “Portfolio”) is to achieve
an attractive level of total return from a blend of investment grade rated hard and local emerging market currency denominated
debt, issued by sovereigns, quasi-sovereigns, sub-sovereigns and corporate credits in emerging market countries.

The Portfolio seeks to achieve its objective by investing primarily in investment grade debt securities and money market instruments
which are issued by governments of, government agencies in or corporate issuers which have their head office or exercise an
overriding part of their economic activity in emerging market countries and which are denominated in or are exposed to the
currencies of such emerging market countries (“local currency”) or denominated in Hard Currency. For the purposes of the Portfolio,
“Hard Currency” means US dollar, euro, sterling, Japanese yen, and Swiss franc.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
USD | Accumulating Class 10 July 2017 usb
USD I5 Accumulating Class 10 July 2017 usb
USD Z Accumulating Class 2 November 2017 usb
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Neuberger Berman Emerging Markets Sustainable Equity Fund

The investment objective of Neuberger Berman Emerging Markets Sustainable Equity Fund (the “Portfolio”) is to achieve long-term
capital growth by investing primarily in emerging market companies.

The Portfolio seeks to achieve its objective by investing primarily in equity and equity-linked securities which are listed or traded on
recognised markets globally and issued by companies that: (1) trade principally on a recognised stock exchange in emerging market
countries; (2) are organised under the laws of and have a principal office in emerging market countries; or (3) derive 50% or more of
their total revenues from, and/or have 50% or more of their total assets in, goods produced, sales made, profits generated or
services performed in emerging market countries. The Portfolio may also invest in other collective investment schemes which provide
exposure to such securities, subject to a maximum of 10% of the Portfolio’s Net Asset Value. The Portfolio may seek exposure to a
country or region within emerging markets through investment in securities traded on stock exchanges or markets located in other
jurisdictions through participatory notes.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
USD | Accumulating Class 24 October 2017 usb
USD I Distributing Class 24 October 2017 usb
USD 15 Accumulating Class 22 November 2017 usbD

Neuberger Berman China Equity Opportunities Fund

The investment objective of Neuberger Berman China Equity Opportunities Fund (the “Portfolio”) is to achieve long-term capital
appreciation primarily through investment in a portfolio of equity holdings that are exposed to economic development in China.

The Portfolio seeks to achieve its objective by investing primarily in equity and equity-linked securities which are listed or traded on
recognised markets and issued by companies that:

e are incorporated or organised under the laws of, or that have a principal office in, the PRC, Hong Kong SAR, Macau SAR or
Taiwan (the “Greater China Region”);

e generally derive a majority of their total revenue or profits from (a) goods that are produced or sold, (b) investments made, or (c)
services performed, in the Greater China Region; or

e generally hold a majority of their assets in the Greater China Region (each a “Greater China Company”).

The Portfolio may also invest in hybrid securities and equity-related securities, such as convertible debentures, convertible preferred
stock, debt instruments with warrants attached, including FDI, which are issued by or give exposure to the performance of Greater

China Companies.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
USD | Accumulating Class 15 December 2017 usD
USD | Distributing Class 15 December 2017 usb
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Neuberger Berman Multi-Asset Class Growth Fund

The investment objective of Neuberger Berman Multi-Asset Class Growth Fund (the “Portfolio”) is to achieve a target average total
return (combination of capital appreciation and income) of 5% over cash before fees over a market cycle (typically 3 years), with
lower volatility than equity markets.

Neuberger Berman Europe Limited (the “Investment Manager”) and Neuberger Berman Investment Advisers LLC, Neuberger Berman
Breton Hill ULC, Green Court Capital Management Limited and Neuberger Berman Singapore Pte. Limited (the “Sub-Investment
Managers”) will invest the Portfolio’s assets in a diversified and broad range of asset classes. The Portfolio seeks to achieve the
Portfolio’s investment objective through investing in a range of diversified strategies across traditional sources (e.g. returns from
investing in broad-based stock and bond markets) and alternative sources (e.g. collecting premiums through index option writing)
which are intended to generate capital appreciation and income.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
USD | Accumulating Class 22 December 2017 usb
USD | Distributing Class 22 December 2017 usbD
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The Directors present, herewith their annual report and audited financial statements for Neuberger Berman Investment Funds plc
(the "Company") for the year ended 31 December 2017 and comparatives for the year ended 31 December 2016.

Statement of Directors’ Responsibilities

The Directors are responsible for preparing the annual report and the financial statements in accordance with applicable Irish Law
and Generally Accepted Accounting Practice in Ireland including the accounting standards issued by the Financial Reporting Council
and published by the Institute of Chartered Accountants in Ireland.

Under Irish law, the Directors shall not approve the financial statements unless they are satisfied that they give a true and fair view of
the Company’s assets, liabilities and financial position as at the end of the financial year and the profit or loss of the Company for
the financial year.

In preparing these financial statements, the Directors are required to:

e  select suitable accounting policies and then apply them consistently;

e make judgements and estimates that are reasonable and prudent;

e state whether the financial statements have been prepared in accordance with applicable accounting standards and identify the
standards in question, subject to any material departures from those standards being disclosed and explained in the notes to
the financial statements; and

e prepare the financial statements on the going concern basis unless it is inappropriate to presume that the Company will
continue in business.

The Directors are responsible for keeping adequate accounting records that are sufficient to:

e  correctly record and explain the transactions of the Company;

e enable, at any time, the assets, liabilities, financial position and profit or loss of the Company to be determined with reasonable
accuracy; and

e enable the Directors to ensure that the financial statements comply with Financial Reporting Standard (“FRS”) 102: ‘The
financial reporting standard applicable in the UK and Republic of Ireland’, the European Communities (Undertakings for
Collective Investment in Transferable Securities) Regulations, 2011 as amended (the “UCITS Regulations”), Irish statute
comprising the Companies Act 2014 (as amended) and the Central Bank (Supervision and Enforcement) Act 2013 (Section 48
(1)) (Undertakings for Collective Investment in Transferable Securities) Regulations, 2015 (S.I. No. 420 of 2015) (the “Central
Bank UCITS Regulations”) and enable those financial statements to be audited.

The Directors are also responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

Under the UCITS Regulations, the Directors are required to entrust the assets of the Company to a Depositary for safe-keeping. In
carrying out this duty, the Company has declared custody of the Company’s assets to Brown Brothers Harriman Trustee Services
(Ireland) Limited (the “Depositary”).
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Relevant Audit Information Statement

The Directors in office at the date of this report have each confirmed that:
e  as far as he/she is aware, there is no relevant audit information of which the Company’s auditor is unaware; and
e he/she has taken all the steps that he/she ought to have taken as a Director in order to make himself/herself aware of any

relevant audit information and to establish that the Company’s auditor is aware of that information.

Directors’ Compliance Statement

It is the policy of the Company to comply with its relevant obligations (as defined in the Companies Act 2014 (as amended)). As
required by Section 225(2) of the Companies Act 2014 (as amended), the Directors acknowledge that they are responsible for
securing the Company’s compliance with the relevant obligations. The Directors have drawn up a compliance policy statement as
defined in Section 225(3)(a) of the Companies Act 2014 (as amended) and a compliance policy which refers to the arrangements
and structures that are in place and which are, in the Directors’ opinion, designed to secure material compliance with the Company’s
relevant obligations. In discharging their responsibilities under Section 225, the Directors relied upon, among other things, the
services provided, advice and/or representations from third parties whom the Directors believe have the requisite knowledge and
experience in order to secure material compliance with the Company’s relevant obligations.

Accounting records

The Directors are responsible for ensuring that adequate accounting records as outlined in Section 281 of the Companies Act 2014
(as amended) are maintained by the Company. To achieve this, the Directors have appointed a service organisation Brown Brothers
Harriman Fund Administration Services (Ireland) Limited (the “Administrator”). The Company’s accounting records are retained at
Brown Brothers Harriman Fund Administration Services (Ireland) Limited, 30 Herbert Street, Dublin 2.

Principal Activities and Review of Business

The Company is an investment company with variable capital incorporated in Ireland on 11 December 2000 as a public limited
company. The Company was authorised by the Central Bank of Ireland (the “Central Bank”) as an Undertaking for Collective
Investment in Transferable Securities pursuant to the UCITS Regulations. The objective of the Company is the collective investment in
transferable securities and other liquid financial assets of capital raised from the public, operating on the principle of risk spreading
in accordance with the UCITS Regulations.

The Company is structured as an umbrella fund with segregated liability between sub-funds in that the Directors may from time to
time with the prior approval of the Central Bank, issue different series of shares representing separate Portfolios. The assets of each
Portfolio are invested in accordance with the investment objectives applicable to such Portfolio as outlined in the general information
section of these Financial Statements. Each Portfolio bears its own liabilities and none of the Company, any of the service providers
appointed to the Company, the Directors, any receiver, examiner or liquidator, nor any other person will have access to the assets of
a Portfolio in satisfaction of a liability of any other Portfolio.
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Principal Activities and Review of Business (continued)

As at 31 December 2017 forty one constituent sub-funds were in existence. These are: Neuberger Berman High Yield Bond Fund,
Neuberger Berman Diversified Currency Fund, Neuberger Berman US Multi Cap Opportunities Fund, Neuberger Berman US Real
Estate Securities Fund, Neuberger Berman China Equity Fund, Neuberger Berman Emerging Markets Equity Fund, Neuberger Berman
US Small Cap Fund, Neuberger Berman Short Duration High Yield Bond Fund, Neuberger Berman Global Bond Fund, Neuberger
Berman Emerging Market Debt — Local Currency Fund, Neuberger Berman Emerging Market Debt — Hard Currency Fund, Neuberger
Berman Emerging Market Corporate Debt Fund, Neuberger Berman Strategic Income Fund, Neuberger Berman Global Bond
Absolute Return Fund, Neuberger Berman Short Duration Emerging Market Debt Fund, Neuberger Berman Absolute Return Multi
Strategy Fund, Neuberger Berman US Long Short Equity Fund, Neuberger Berman Emerging Market Debt Blend Fund, Neuberger
Berman European High Yield Bond Fund, Neuberger Berman Global Equity Fund, Neuberger Berman Systematic Global Equity Fund,
Neuberger Berman Global Real Estate Securities Fund, Neuberger Berman US Small Cap Intrinsic Value Fund, Neuberger Berman
Global Credit Long Short Fund, Neuberger Berman Asian Debt — Hard Currency Fund, Neuberger Berman China Onshore Bond Fund,
Neuberger Berman Global Dynamic Asset Allocator Fund, Neuberger Berman Asian Opportunities Fund, Neuberger Berman
Corporate Hybrid Bond Fund, Neuberger Berman US Equity Fund, Neuberger Berman Global High Yield Bond Fund, Neuberger
Berman Global Opportunistic Bond Fund, Neuberger Berman Multi-Asset Risk Premia Fund, Neuberger Berman Multi-Asset Class
Income Fund, Neuberger Berman US Equity Index PutWrite Fund.

Neuberger Berman Global Equity Index PutWrite Fund, Neuberger Berman Uncorrelated Strategies Fund, Neuberger Berman
Emerging Market Debt Blend Investment Grade Fund, Neuberger Berman Emerging Markets Sustainable Equity Fund, Neuberger
Berman China Equity Opportunities Fund and Neuberger Berman Multi-Asset Class Growth Fund commenced operations on 3 May
2017, 22 May 2017, 10 July 2017, 24 October 2017, 15 December 2017 and 22 December 2017, respectively.

Results for the Year and Assets, Liabilities and Financial Position at 31 December 2017

A detailed review of the year and factors which contributed to the performance for the year is included in the Investment Manager’s
reports. Details of the assets, liabilities and financial position of the Company and results for the year ended 31 December 2017 are
set out in the Balance Sheet and Profit and Loss Account for each Portfolio.

Directors

The names of the persons who served as Directors at any time during the year ended 31 December 2017 are set out below:

Andy Olding* British
Tom Finlay** Irish
Paul Sullivan*** Irish
Grainne Alexander*** Irish
Michelle Green* British

*Non-Executive Director
**|ndependent Non-Executive Director and Permanent Chairman
***|ndependent Non-Executive Director

Directors’ and Secretary’s Interests

Mr. Andy Olding and Ms. Michelle Green are Directors of the Company and are also employees of Neuberger Berman Europe
Limited, the Investment Manager and Distributor of the Company.

None of the Directors, the Company Secretary, or their families holds or held any beneficial interests in the Company at 31
December 2017 or during the year (2016: Nil).
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Transactions Involving Directors

There are no contracts or arrangements of any significance in relation to the business of the Company in which the Directors or the
Company Secretary had any interest as defined in the Companies Act 2014 (as amended) at any time during the year ended 31
December 2017 other than those disclosed in note 10 of these Financial Statements.

Connected Persons

In accordance with the Central Bank’s UCITS Regulation 48(1), any transaction carried out with the Company by the Promoter, the
Investment Manager, the Depositary, the Investment Adviser and/or associated or group companies of these entities (“connected
persons”) must be carried out as if negotiated at arm’s length. Such transactions must be in the best interest of the shareholders of
the Company.

The Board of Directors of the Company is satisfied that (i) there are arrangements (evidenced by written procedures) in place to
ensure that the obligations set out above are applied to all transactions with connected parties; and (ii) transactions with connected

parties entered into during the period complied with these obligations.

Political Donations

There were no political donations made during the year ended 31 December 2017 (2016: Nil).

Risk Management Objectives and Policies

Each Portfolio is invested in accordance with the investment objectives and policies applicable to the Portfolio as set out in detail in
the Prospectus. Investment in the Company carries with it a degree of risk including, but not limited to, the risks referred to in note
12 of these financial statements.

Dividends and Retention

The dividend distributions declared and paid during the year are disclosed in the Profit and Loss Account under Finance Costs.

Future Developments

The Company will continue to pursue its investment objective as set out in the Directors’ Report.

Audit Committee

The Company established an audit committee on 7 September 2016.

Significant Events During the Year

On 28 April 2017, Green Court Capital Management Limited (“Green Court”) replaced Neuberger Berman Asia Limited as the sub-
investment manager of the Neuberger Berman China Equity Fund (the “Portfolio”). This change was in connection with the
Neuberger Berman Greater China Investment (“GCI"”) Team's establishment of an independent business, Green Court Capital
Management, in which Neuberger Berman will retain an ongoing passive minority ownership stake. As part of the transaction, all of
the GCI Team's investment professionals moved over to Green Court. There was no change to the GCl Team's investment
philosophy, process or the way the Portfolio was being managed and no change to the Portfolio's investment objectives or policies
or fees level. In view of the establishment of an independent business by the GCI Team, the Directors of the Company were of the
opinion that the change in sub-investment manager of the Portfolio was in the best interests of investors. The transaction was
successfully completed and a new sub-investment management agreement was entered into between NBEL and Green Court on 28
April 2017.
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Significant Events During the Year (continued)

New Supplements to the Prospectus covering changes on Neuberger Berman Absolute Return Multi Strategy Fund were noted by
the Central Bank on 3 January 2017 and 27 March 2017.

New Supplements to the Prospectus covering changes on Neuberger Berman US Small Cap Fund, Neuberger Berman US Multi Cap
Opportunities Fund, Neuberger Berman US Small Cap Intrinsic Value Fund, Neuberger Berman US Equity Fund, Neuberger Berman
China Equity Fund, Neuberger Berman Emerging Markets Equity Fund, Neuberger Berman Global Equity Fund, Neuberger Berman
Systematic Global Equity Fund, Neuberger Berman Asian Opportunities Fund, Neuberger Berman Multi-Asset Risk Premia Fund,
Neuberger Berman US Real Estate Fund and Neuberger Berman Global Real Estate Securities Fund were noted by the Central Bank
on 4 April 2017.

A new Supplement to the Prospectus was noted by the Central Bank on 16 May 2017 covering the establishment of Neuberger
Berman Uncorrelated Strategies Fund which launched on 22 May 2017.

A new Supplement to the Prospectus was noted by the Central Bank on 2 June 2017 covering the establishment of Neuberger
Berman Global Equity Index PutWrite Fund which launched on 3 May 2017.

A new Supplement to the Prospectus was noted by the Central Bank on 7 June 2017 covering the establishment of Neuberger
Berman Emerging Market Debt Blend Investment Grade Fund which launched on 10 July 2017.

A new version of the Company’s Prospectus and new Supplements to the Prospectus covering changes on all Portfolios were noted
by the Central Bank on 30 June 2017.

With effect from 28 July 2017, a number of share classes in certain of the Company’s Portfolios were renamed as follows:

Fund Name

Neuberger Berman Emerging Market Corporate Debt Fund
Neuberger Berman Emerging Market Debt - Local Currency Fund
Neuberger Berman Emerging Market Debt Blend Fund
Neuberger Berman Global Bond Absolute Return Fund
Neuberger Berman Global Bond Absolute Return Fund
Neuberger Berman Global Bond Absolute Return Fund
Neuberger Berman Short Duration Emerging Market Debt Fund
Neuberger Berman Multi-Asset Risk Premia Fund

Listed Share Class Name
EUR 14 Accumulating Class
USD 13 Accumulating Class
USD 14 Accumulating Class
EUR 14 Accumulating Class
USD 14 Accumulating Class
USD 14 Distributing Class

GBP I3 Distributing Class

USD 14 Accumulating Class

New Share Class Name
EUR X Accumulating Class
USD 14 Accumulating Class
USD X Accumulating Class
EUR 15 Accumulating Class
USD I5 Accumulating Class
USD I5 Distributing Class
GBP I5 Distributing Class
USD X Accumulating Class

Neuberger Berman Global Credit Long Short Fund USD Z (PF) Accumulating Class USD Z Accumulating Class
A new Supplement to the Prospectus covering changes on Neuberger Berman Absolute Return Multi Strategy Fund and Neuberger

Berman Uncorrelated Strategies Fund was noted by the Central Bank on 24 August 2017.

New Supplements to the Prospectus covering changes on Neuberger Berman China Equity Fund, Neuberger Berman Global Dynamic
Asset Allocator Fund, Neuberger Berman Multi-Asset Risk Premia Fund, Neuberger Berman Multi-Asset Class Income Fund,
Neuberger Berman Emerging Market Debt - Local Currency Fund, Neuberger Berman Emerging Market Debt - Hard Currency Fund,
Neuberger Berman Emerging Market Corporate Debt Fund, Neuberger Berman Short Duration Emerging Market Debt Fund,
Neuberger Berman Emerging Market Debt Blend Fund, Neuberger Berman Emerging Market Debt Blend Investment Grade Fund,
Neuberger Berman Asian Debt - Hard Currency Fund, Neuberger Berman Diversified Currency Fund, Neuberger Berman US Long
Short Equity Fund, Neuberger Berman Global Credit Long Short Fund, Neuberger Berman Global Equity Index PutWrite Fund,
Neuberger Berman US Equity Index PutWrite Fund, Neuberger Berman US Small Cap Fund, Neuberger Berman US Multi Cap
Opportunities Fund, Neuberger Berman US Small Cap Intrinsic Value Fund and Neuberger Berman US Equity Fund were noted by the
Central Bank on 22 September 2017.
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Significant Events During the Year (continued)

A new Supplement to the Prospectus was noted by the Central Bank on 28 September 2017 covering the establishment of
Neuberger Berman Emerging Markets Sustainable Equity Fund which launched on 24 October 2017.

A new Supplement to the Prospectus was noted by the Central Bank on 1 December 2017 covering the establishment of Neuberger
Berman China Equity Opportunities Fund which launched on 15 December 2017.

A new Supplement to the Prospectus was noted by the Central Bank on 13 December 2017 covering the establishment of
Neuberger Berman Multi-Asset Class Growth Fund which launched on 22 December 2017.

A new version of the Company’s Prospectus and new Supplements to the Prospectus covering changes on all Portfolios except
Neuberger Berman China Onshore Bond Fund were noted by the Central Bank on 29 December 2017.

With effect from 29 December 2017, Neuberger Berman US Strategic Income Fund changed its name to Neuberger Berman
Strategic Income Fund.

Other than the above, there have been no significant events affecting the Company during the year.

Significant Events Since the Year End

With effect from 19 January 2018, a share class in Neuberger Berman Emerging Market Debt — Local Currency Fund was renamed as
follows:

Fund Name Listed Share Class Name New Share Class Name
Neuberger Berman Emerging Market Debt - Local Currency Fund ~ USD 15 Accumulating Class USD X Accumulating Class

There have been no other significant events affecting the Company since the year end.

Independent Auditors

The Independent Auditors, Ernst & Young, Chartered Accountants, have indicated their willingness to continue in office in
accordance with Section 383(2) of the Companies Act 2014 (as amended).

Corporate Governance

The Company is subject to and complies with Irish statute comprising the Companies Act 2014 (as amended) and with the UCITS
Regulations and the Listing Rules of the Irish Stock Exchange. The Company does not apply additional requirements in addition to
those required by the above. Each of the service providers engaged by the Company is subject to their own corporate governance
requirements.

Financial Reporting Process - Description of Main Features

The Directors are responsible for establishing and maintaining adequate internal control and risk management systems of the
Company in relation to the financial reporting process. Such systems are designed to manage rather than eliminate the risk of failure
to achieve the Company’s financial reporting objectives and can only provide reasonable and not absolute assurance against material
misstatement or loss.
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Corporate Governance (continued)

Financial Reporting Process - Description of Main Features (continued)

The Directors have established processes regarding internal control and risk management systems to ensure its effective oversight of
the financial reporting process. These include appointing the Administrator to maintain the accounting records of the Company
independently of Neuberger Berman Europe Limited (the “Investment Manager”) and the Depositary. The Administrator is required
under the terms of the administration agreement to maintain adequate accounting records on behalf of the Company. To that end
the Administrator performs regular reconciliations of its records to those of the Depositary. The Administrator is also contractually
obliged to prepare for review and approval by the Directors the annual report including financial statements intended to give a true
and fair view and the interim report and unaudited abridged financial statements.

The Directors evaluate and discuss significant accounting and reporting issues as the need arises. From time to time the Directors
also examine and evaluate the Administrator’s financial accounting and reporting routines and monitor and evaluate the external
auditors’ performance, qualifications and independence. The Administrator has operating responsibility in respect of its internal
controls in relation to the financial reporting process and the Administrator’s report to the Directors.

Risk Assessment

The Directors are responsible for assessing the risk of irregularities whether caused by fraud or error in financial reporting and
ensuring the processes are in place for the timely identification of internal and external matters with a potential effect on financial
reporting. The Directors have also put in place processes to identify changes in accounting rules and recommendations and to
ensure that these changes are accurately reflected in the Company’s financial statements.

Neuberger Berman complete in depth reviews of the Financial Statements to ensure that all of the content included is accurate.
Should a discrepancy be identified Neuberger Berman would report this to the Board of Directors (the “Board”) at the next board
meeting, or immediately where the discrepancy is deemed material. Changes in accounting rules and standards are monitored by
Neuberger Berman and the Company’s Administrator; all changes are reported to the board periodically.

Neuberger Berman liaises with the Company’s Administrator to ensure that all changes in accounting rules and standards are
reflected in the financial statements in a timely manner. Neuberger Berman also have regular dialogue with the Company’s Auditors.

Control Activities

The Administrator maintains control structures to manage the risks over financial reporting. These control structures include
appropriate division of responsibilities and specific control activities aimed at detecting or preventing the risk of significant
deficiencies in financial reporting for every significant account in the financial statements and the related notes in the Company’s
annual report. Examples of control activities exercised by the Administrator include analytical review procedures, reconciliations and
automatic controls in IT systems. Prices not available from independent sources are typically valued by the Investment Manager using
methods the Directors have approved in the good-faith belief that the resulting valuation will reflect the fair value of the security.

Information and Communication

The Company’s policies and the Directors’ instructions with relevance for financial reporting are updated and communicated via
appropriate channels, such as e-mail, correspondence and meetings to ensure that all financial reporting information requirements
are met in a complete and accurate manner.

Monitoring

The Directors receive regular presentations and review reports from the Depositary, Investment Manager and Administrator. The
Directors also have an annual process to ensure that appropriate measures are taken to consider and address the shortcomings
identified and measures recommended by the independent auditors.
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Capital Structure
No person has a significant direct or indirect holding of securities in the Company. No person has any special rights of control over
the Company’s share capital.

There are no restrictions on voting rights.

With regard to the appointment and replacement of Directors, the Company is governed by its Articles of Association, Irish statute
comprising the Companies Act 2014 (as amended) and with the UCITS Regulations and the Listing Rules of the Irish Stock Exchange
as applicable to investment funds. The Articles of Association themselves may be amended by special resolution of the Shareholders.

Powers of the Directors

The Directors are responsible for managing the business affairs of the Company in accordance with the Articles of Association. The
Directors may delegate certain functions to the Administrator and other parties, subject to the supervision and direction by the
Directors. The Directors have delegated the day to day administration of the Company to the Administrator and the investment
management and distribution functions to the Investment Manager. Consequently none of the Directors is an executive Director.

The Articles of Association provide that the Directors may exercise all the powers of the Company to borrow money, to mortgage or
charge its undertaking, property or any part thereof and may delegate these powers to the Investment Manager.

The Directors may at any time, with prior notification to the Depositary, temporarily suspend the calculation of the Net Asset Value
of a particular Portfolio and the issue, valuation, sale, purchase, redemption or conversion of shares and/or the payment of
redemption proceeds at any time in any of the following instances:

a) any period when any recognised market on which a substantial portion of the investments for the time being comprised in the
relevant Portfolio are quoted, listed or dealt in is closed otherwise than for ordinary holidays, or during which dealings on any
such recognised market are restricted or suspended,;

b) any period when, as a result of political, military, economic or monetary events or other circumstances beyond the control,
responsibility and power of the Directors, the disposal or valuation of investments for the time being comprised in the relevant
Portfolio cannot, in the opinion of the Directors, be effected or completed normally or without prejudicing the interests of
Shareholders;

C) any breakdown in the means of communication normally employed in determining the value of any investments for the time
being comprised in the relevant Portfolio or during any period when for any other reason the value of investments for the time
being comprised in the relevant Portfolio cannot, in the opinion of the Directors, be promptly or accurately ascertained,

d) any period when the Company is unable to repatriate funds for the purposes of making redemption payments or during which
the realisation of investments for the time being comprised in the relevant Portfolio, or the transfer or payment of funds
involved in connection therewith cannot, in the opinion of the Directors, be effected at normal prices or normal rates of
exchange;

e) any period when, as a result of adverse market conditions, the payment of redemption proceeds may, in the opinion of the
Directors, have an adverse impact on the relevant Portfolio or the remaining Shareholders in such Portfolio;

f)  any period after a notice convening a meeting of Shareholders for the purpose of dissolving the Company or terminating a
Portfolio has been issued, up to and including the date of such meeting of Shareholders;

g) any period during which dealings in a collective investment scheme in which the Portfolio has invested a significant portion of
its assets are suspended;

h) any period in which the repurchase of the shares would, in the opinion of the Directors, result in a violation of applicable laws;
or

i) any period when the Directors determine that it is in the best interests of the Shareholders to do so.
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Corporate Governance (continued)

Powers of the Directors (continued)

Notice of any such suspension shall be published by the Company at its registered office and in such newspapers and through such
other media as the Directors may from time to time determine, if in the opinion of the Directors, it is likely to exceed thirty days, and
shall be transmitted immediately to the Central Bank, the Irish Stock Exchange and the Shareholders. Shareholders who have
requested the issue or redemption of shares of any series or class will have their subscription or redemption request dealt with on
the first Dealing Day after the suspension has been lifted unless applications or redemption requests have been withdrawn prior to
the lifting of the suspension. Where possible, all reasonable steps will be taken to bring any period of suspension to an end as soon
as possible.

Registered shares may be transferred to another beneficial owner free of cash in a form that has been approved by the Directors.
The instrument of transfer of a share must be signed by or on behalf of the transferor. The transferor shall be deemed to remain the
holder of the share until the name of the transferee is entered on to the Register in respect of such share.

The Directors may decline to register a transfer if they are aware or reasonably believe the transfer would result in the beneficial
ownership of shares by a person in contravention of any restrictions on ownership imposed by the Directors or might result in legal,
regulatory, pecuniary, taxation or material administrative disadvantage to the relevant Portfolio or Shareholders generally.

Shareholder Meetings

The Annual General Meeting of the Company will be held in Ireland, normally during the month of June or such other date as the
Directors may determine. Notice convening the Annual General Meeting in each year at which the audited financial statements of
the Company will be presented (together with the Directors’ and Auditors’ Reports of the Company) will be sent to Shareholders at
their registered addresses not less than twenty one clear days before the date fixed for the meeting. Other general meetings may be
convened from time to time by the Directors in such manner as provided by Irish law.

Each of the shares entitles the holder to attend and vote at meetings of the Company and of the Portfolio represented by those
shares. All votes shall be cast by a poll of Shareholders present in person or by proxy at the relevant Shareholder meeting or by
unanimous written resolution of the Shareholders.

No class of shares confers on the holder thereof any preferential or pre-emptive rights or any rights to participate in the profits of
any other share class or any voting rights in relation to matters relating solely to any other share class.

Any resolution to alter the class rights of the shares requires the approval of three-fourths of the holders of the shares represented or
present and voting at a general meeting of the class. The quorum for any general meeting of the class convened to consider any
alteration to the class rights of the shares shall be present in person or by proxy two or more persons holding shares issued in that
class. In the event that a quorum is not present at a meeting and the meeting is adjourned, the quorum for the adjourned meeting
shall be one Shareholder present in proxy or person.

Each of the shares other than subscriber shares entitle the Shareholder to participate equally (subject to any differences between
fees, charges and expenses applicable to different classes of shares) on a pro-rata basis in the profits and net assets of the Portfolio
in respect of which the shares have been issued, save in the case of profits declared prior to becoming a Shareholder.

Subscriber shares entitle the Shareholders holding them to attend and vote at all general meetings of the Company but do not
entitle the holders to participate in the profits or net assets of the Company except for a return of capital on a winding up.
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Composition and Qperation of Board and Committees

There are five Directors currently, all of whom are non-executive Directors. Mr. Andy Olding is a Director of the Company and also
an employee of Neuberger Berman Europe Limited, the Investment Manager and Distributor of the Company. The Articles of
Association do not provide for retirement of Directors by rotation. However, the Directors may be removed by the shareholders by
ordinary resolution in accordance with the procedures established under the Irish Companies Act 2014 (as amended). The Board of
Directors meets at least quarterly. Other than the Audit Committee, there are no permanently authorised sub-committees of the
Board of Directors.

The Board has satisfied itself that the Directors have sufficient time to fully discharge their duties and disclose in writing to the Board
their other commitments, including other CIS directorships and non Fund directorships.

Irish Funds Corporate Governance Code

The Irish Funds (“IF”) has published a corporate governance code (“IF Code”) that may be adopted on a voluntary basis by Irish
authorised collective investment schemes. It should be noted that the IF Code reflects existing corporate governance practices
imposed on Irish authorised collective investment schemes, as noted above. If the IF Code is adopted on a voluntary basis, it can be
referred to in the disclosures made in the Directors’ Report in compliance with the provisions of the European Communities
(Directive 2006/46/EC) Regulations (i.e. S.I. 450 of 2009 and S.I. 83 of 2010).

With effect from 1 January 2013, the Board of Directors voluntarily adopted the Corporate Governance Code for Irish Domiciled
Collective Investment Schemes as published by the IF, as the Company’s corporate governance code.

On behalf of the Board

Director: Director:
Tom Finlay PautSulli
\
D er—— R
Date: 20/Apfil 2018 Date: 20 Aprit2018
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Opinion

We have audited the financial statements of Neuberger Berman Investment Funds plc ("the Company’) for the year ended 31
December 2017, which comprise the Aggregate Balance Sheet, Aggregate Profit and Loss Account, the Aggregate Statement of
Changes in Net Assets Attributable to Holders of Redeemable Participating Shares and notes to the financial statements, including
the summary of significant accounting policies set out in note 1. The financial reporting framework that has been applied in their
preparation is Irish Law and Accounting Standards including FRS 102 The Financial Reporting Standard applicable in the UK and
Republic of Ireland (Irish Generally Accepted Accounting Practice). In our opinion the financial statements:

e give a true and fair view of the assets, liabilities and financial position of the Company as at 31 December 2017 and of its
aggregate profit for the year then ended,;

e have been properly prepared in accordance with Irish Generally Accepted Accounting Practice; and

e have been properly prepared in accordance with the requirements of the Companies Act 2014, the European Communities
(Undertakings for Collective Investment in Transferable Securities) Regulations, 2011, and the Central Bank (Supervision
and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment in Transferable Securities) Regulations
2015.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) and applicable law. Our
responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit of the Financial Statements
section of our report. We are independent of the Company in accordance with ethical requirements that are relevant to our audit of
financial statements in Ireland, including the Ethical Standard as applied to public interest entities issued by the Irish Auditing and
Accounting Supervisory Authority (IAASA), and we have fulfilled our other ethical responsibilities in accordance with these
requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

We have nothing to report in respect of the following matters, in relation to which ISAs (Ireland) require us to report to you where:

e thedirectors’ use of the going concern basis of accounting in the preparation of the financial statements is not
appropriate: or

e the directors have not disclosed in the financial statements any identified material uncertainties that may cast significant
doubt about the Company’s ability to continue to adopt the going concern basis of accounting for a period of at least
twelve months from the date when the financial statements are authorised for issue.

Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the financial
statements of the current period and include the most significant assessed risks of material misstatement (whether or not due to
fraud) that we identified, including those which had the greatest effect on: the overall audit strategy, the allocation of resources in
the audit; and directing the efforts of the engagement team. These matters were addressed in the context of our audit of the
financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters.
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Risk

Our response to the risk

Key observations communicated
to the Audit Committee

Existence of financial assets and
financial liabilities at fair value
through profit or loss held outside
the Depositary network
amounting to $949,182,909,
(2016: $661,182,730)

We have considered the existence and
ownership of financial assets and
financial liabilities at fair value
through profit or loss held outside the
depository network to be a key audit
matter.

This is one of the key areas our audit
is concentrated on, because the
existence and ownership of financial
assets and financial liabilities at fair
value through profit or loss is a key
driver of the net asset value.

Please refer to Note 2 — Financial
assets and financial liabilities at fair
value through profit or loss in the
financial statements.

For those financial assets and financial
liabilities at fair value through profit
or loss that were held outside the
depositary network, we obtained a
listing from the Administrator.

In addition, we obtained contact
details for each of these
counterparties from the
Administrator.

We tested the existence and
ownership of financial assets and
financial liabilities at fair value
through profit or loss held outside the
depository network directly with the
counterparties by obtaining
independent confirmations from
them.

Based on the procedures performed,
no issues were noted.
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Risk Our response to the risk Key observations communicated
to the Audit Committee

Valuation of financial assets and
financial liabilities at fair value
through profit or loss amounting
to $23,093,611,298,

(2016: $15,723,744,338)

We have considered valuation of We obtained the listing of financial Based on the procedures performed,
financial assets and financial liabilities | assets and financial liabilities at fair no issues were noted.

at fair value through profit or loss as a | value through profit or loss as at 31
key audit matter as it is a key driver of | December 2017 from the

the Company'’s performance and net | Administrator.

asset value.

We assessed the reasonableness of
Please refer to Note 2 — Financial the valuation for all financial assets
assets and financial liabilities at fair and financial liabilities at fair value

value through profit or loss, Note 11 — | through profit or loss, by:
Net gain / (loss) on financial assets

and liabilities at fair value through e  comparing values to quoted
profit or loss and Note 12 — Financial prices, broker prices or
instrument disclosures in the financial vendor prices,

statements. e recalculating fair value using

industry standard models or

e  assessing the reasonableness
of the assumptions and data
inputs used by the Directors
to value these financial
assets and financial liabilities
at fair value through profit
or loss.

Our application of materiality

We apply the concept of materiality in planning and performing the audit, in evaluating the effect of identified misstatements on the
audit and in forming our audit opinion.
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Materiality
The magnitude of an omission or misstatement that, individually or in the aggregate, could reasonably be expected to influence the
economic decisions of the users of the financial statements. Materiality provides a basis for determining the nature and extent of our

audit procedures.

We determined materiality for the Company to be 0.5% (2016: 0.5%) of Net Asset Value. We believe that Net Asset Value is an
appropriate measurement basis since the users of the financial statements may focus more on assets or equity than earnings.

During the course of our audit, we reassessed initial materiality and there were no changes in the materiality.

Performance materiality

The application of materiality at the individual account or balance level. It is set at an amount to reduce to an appropriately low level
the probability that the aggregate of uncorrected and undetected misstatements exceeds materiality.

On the basis of our risk assessments, together with our assessment of the Company’s overall control environment, our judgement
was that performance materiality was 75% (2016: 75%) of our planning materiality. We have set performance materiality at this
percentage due to our knowledge of the entity and industry, our past history with the entity, effectiveness of the control
environment and our assessment of the risks associated with the engagement.

Reporting threshold

An amount below which identified misstatements are considered as being clearly trivial.

We agreed with the Audit Committee that we would report to them all uncorrected audit differences in excess 5% of planning
materiality, as well as differences below that threshold that, in our view, warranted reporting on qualitative grounds.

We evaluate any uncorrected misstatements against both the quantitative measures of materiality discussed above and in light of
other relevant qualitative considerations in forming our opinion.

An overview of the scope of our audit report

Tailoring the scope

Our assessment of audit risk, our evaluation of materiality and our allocation of performance materiality determine our audit scope
for the company. This enables us to form an opinion on the financial statements. We take into account size, risk profile, the
organisation of the company and effectiveness of controls, including controls and changes in the business environment when
assessing the level of work to be performed. All audit work was performed directly by the audit engagement team.

Other information

The directors are responsible for the other information. The other information comprises the information included in the annual
report other than the financial statements and our auditor’s report thereon. Our opinion on the financial statements does not cover
the other information and, except to the extent otherwise explicitly stated in our report, we do not express any form of assurance
conclusion thereon.
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Other information (continued)

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider
whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are
required to determine whether there is a material misstatement in the financial statements or a material misstatement of the other
information. If, based on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2014

Based solely on the work undertaken in the course of the audit, we report that:

e inour opinion, the information given in the directors’ report is consistent with the financial statements; and
e inour opinion, the directors’ report is have been prepared in accordance with the Companies Act 2014.

We have obtained all the information and explanations which we consider necessary for the purposes of our audit.

In our opinion the accounting records of the Company were sufficient to permit the financial statements to be readily and properly
audited and the Company statement of financial position is in agreement with the accounting records.

Matters on which we are required to report by exception

Based on the knowledge and understanding of the company and its environment obtained in the course of the audit, we have not
identified material misstatements in the directors' report.

The Companies Act 2014 requires us to report to you if, in our opinion, the disclosures of directors’ remuneration and transactions
required by sections 305 to 312 of the Act are not made. We have nothing to report in this regard.

Respective responsibilities

Responsibilities of directors for the financial statements

As explained more fully in the directors’ responsibilities statement set on page 30, the directors are responsible for the preparation of
the financial statements and for being satisfied that they give a true and fair view, and for such internal control as they determine is
necessary to enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for 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
management either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.
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INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF NEUBERGER BERMAN INVESTMENT
FUNDS PLC (CONTINUED)

Auditor’s 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 auditor's report that includes our opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (Ireland) will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.

The objectives of our audit, in respect to fraud, are; to identify and assess the risks of material misstatement of the financial
statements due to fraud; to obtain sufficient appropriate audit evidence regarding the assessed risks of material misstatement due to
fraud, through designing and implementing appropriate responses; and to respond appropriately to fraud or suspected fraud
identified during the audit. However, the primary responsibility for the prevention and detection of fraud rests with both those
charged with governance of the entity and management.

Our approach was as follows:

e We obtained an understanding of the legal and regulatory frameworks that are applicable to the Company and determined
that the most significant are Companies Act 2014 and Undertaking for Collective Investment in Transferable Securities
pursuant to the provisions of the European Communities (Undertakings for Collective Investment in Transferable Securities)
Regulations, 2011 as amended (the “UCITS Regulations”).

e We understood how Neuberger Berman Investment Funds plc is complying with those frameworks by updating our
understanding of the adequate system of internal control in place. We also considered the existence of independence
service providers, proper segregation of duties and the regulated environment in which the Company operates, which may
reduce opportunities for fraud to take place.

e We assessed the susceptibility of the Company’s financial statements to material misstatement, including how fraud might
occur by management override of controls.

e Based on this understanding we designed our audit procedures to identify non-compliance with such laws and regulations.
Our procedures involved inquiries to those charged with governance into possible instances of non-compliance with laws
and regulations, review of board meeting minutes during the year and obtaining representation from the management.

A further description of our responsibilities for the audit of the financial statements is located on the IAASA's website at:
http://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description of auditors_responsibilities for audit.pdf. This
description forms part of our auditor's report.

Other matters which we are required to address

We were appointed by the Directors in 2000 to audit the financial statements for the year ending 31 December 2017 and
subsequent financial periods. The period of total uninterrupted engagement including previous renewals and reappointments of the
firm is 18 years.

The non-audit services prohibited by IAASA's Ethical Standard were not provided to the Company and we remain independent of
the Company in conducting our audit.

Our audit opinion is consistent with the additional report to the audit committee.
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INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF NEUBERGER BERMAN INVESTMENT
FUNDS PLC (CONTINUED)

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

Our report is made solely to the Company’s members, as a body, in accordance with section 391 of the Companies Act 2014. Our
audit work has been undertaken so that we might state to the Company’s members those matters we are required to state to them
in an auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to
anyone other than the Company and the Company’s members, as a body, for our audit work, for this report,

Lisa Kealy
for and on behalf of
Ernst & Young Chartered Accountants and Statutory Audit Firm

Dublin
Date: 27 April 2018
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INDEPENDENT AUDITORS’ REPORT TO THE DIRECTORS OF NEUBERGER BERMAN INVESTMENT
FUNDS PLC

The Directors
Neuberger Berman Investment Funds plc

We have audited the accompanying financial statements of Neuberger Berman Investment Funds plc (the “Fund”), which comprise
the Aggregate Balance Sheet as of 31 December 2017, the Aggregate Profit and Loss Account, the Aggregate Statement of
Changes in Net Assets Attributable to Holders of Redeemable Participating Shares, for the year then ended, and the related notes to
the financial statements.

Management’'s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in conformity with Accounting
Standards including FRS 102 The Financial Reporting Standard applicable in the UK and Republic of Ireland (Irish Generally Accepted
Accounting Practice); this includes the design, implementation, and maintenance of internal control relevant to the preparation and
fair presentation of financial statements that are free of material misstatement, whether due to fraud or error.

Auditor’'s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit in accordance
with auditing standards generally accepted in the United States. Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free of 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 the auditor’s 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, the auditor considers 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 Neuberger
Berman Investment Funds plc at 31 December 2017, and the results of its operations and changes in net assets for the year then
ended, in conformity with Accounting Standards including FRS 102 The Financial Reporting Standard applicable in the UK and
Republic of Ireland (Irish Generally Accepted Accounting Practice).

/—; l :
Ernst & Young
Chartered Accountants and Registered Auditors

Dublin
Date: 27 April 2018
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REPORT OF THE DEPOSITARY TO THE SHAREHOLDERS

We have enquired into the conduct of Neuberger Berman Investment Funds plc (the “Company”) for the year ended 31 December
2017, in our capacity as Depositary to the Company.

This report including the opinion has been prepared for and solely for the Shareholders in the Company as a body, in accordance
with Part 5 of the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011, as
amended, (the ‘UCITS Regulations’), and for no other purpose. We do not, in giving this opinion, accept or assume responsibility for
any other purpose or to any other person to whom this report is shown.

Responsibilities of the Depositary

Our duties and responsibilities are outlined in Part 5 of the UCITS Regulations. One of those duties is to enquire into the conduct of
the Company in each annual accounting period and report thereon to the shareholders.

Our report shall state whether, in our opinion, the Company has been managed in that period in accordance with the provisions of
the Company’'s Memorandum and Articles of Association and the UCITS Regulations. It is the overall responsibility of the Company
to comply with these provisions. If the Company has not so complied, we as Depositary must state why this is the case and outline
the steps which we have taken to rectify the situation.

Basis of Depositary Opinion

The Depositary conducts such reviews as it, in its reasonable opinion, considers necessary in order to comply with its duties as
outlined in Part 5 of the UCITS Regulations and to ensure that, in all material respects, the Company has been managed (i) in
accordance with the limitations imposed on its investment and borrowing powers by the provisions of the constitutional
documentation and the appropriate regulations and (ii) otherwise in accordance with the Company’s constitutional documentation
and the appropriate regulations.

Opinion
In our opinion, the Company has been managed during the year, in all material respects:

(i) in accordance with the limitations imposed on the investment and borrowing powers of the Company by the Memorandum
& Articles of Association, the UCITS Regulations and the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1))
(Undertakings for Collective Investment in Transferable Securities) Regulations 2015 (‘the Central Bank UCITS Regulations’);
and

(ii) otherwise in accordance with the provisions of the Memorandum & Articles of Association, the UCITS Regulations and the
Central Bank UCITS Regulations.

2\

Brown Brothers Harriman Tru&)e Senvices (Ireland) Limited
30 Herbert Street

Dublin 2

Ireland

Date: 20 April 2018
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AGGREGATE FINANCIAL STATEMENTS

AGGREGATE BALANCE SHEETS*

Current Assets

Financial Assets at Fair Value through Profit or Loss
Cash and cash equivalents

Receivable for investments sold

Receivable for shares issued

Due from brokers

Income receivable and other assets

Total Assets

Current Liabilities

Financial Liabilities at Fair Value through Profit or Loss

As at
Note 31 December 2017
us$

2 23,600,123,907
1,183,908,795

79,609,271

56,780,009

166,576,824

276,042,246
25,363,041,052

506,512,609

As at
31 December 2016
us$

16,059,770,125
592,170,552
93,445,035
91,884,429
36,695,514
199,745,572
17,073,711,227

336,025,787

Bank overdraft 121,095 406,180
Payable for shares redeemed 51,946,091 38,472,282
Due to brokers 19,310,000 500,000
Accrued expenses 24,423,339 20,385,078
Payable for investments purchased 342,841,899 323,620,277
Other payables 16,516,743 26,316,402
Liabilities (excluding Net Assets Attributable to Holders of Redeemable Participating Shares) 961,671,776 745,726,006
Net Assets Attributable to Holders of Redeemable Participating Shares 24,401,369,276 16,327,985,221

Statements for each Portfolio are included in these financial statements.

* The Aggregate Financial Statements have been adjusted to account for balances held in the name of the Company and to account for cross investments between Portfolios. Details for any cross
investments between Portfolios are included in Note 10 of the Notes to the Audited Financial Statements.

Director: Director:
Tom Finlay Pauf Sulli
.
D S .
Date: 20 AJriI 2018 Date: 20 April 2018

The accompanying notes form an integral part of the financial statements.
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AGGREGATE FINANCIAL STATEMENTS (CONTINUED)

AGGREGATE PROFIT AND LOSS ACCOUNTS*

Year Ended Year Ended
Note 31 December 2017 31 December 2016
Uss$ us$

Income
Interest Income 915,053,857 714,819,240
Dividend Income 60,066,913 56,455,191
Miscellaneous Income 389,112 1,216,201
Net Gain/(Loss) on Financial Assets and Liabilities at Fair Value through Profit or Loss 77 1,914,028,104 514,194,195

2,889,537,986

1,286,684,827

Expenses
Management Fee 171,860,192 130,553,059
Distribution Fee 12,273,969 7,612,842
Administration Fee 6 29,866,525 28,993,444
Commitment Fee 19 2,378,103 567,210
Depositary Fee 6 5,673,703 5,816,727
Professional Fee 9 5,138,958 4,221,448
Directors' Fee 7 265,791 149,238
Performance Fee 6 2,244,117 35,168
Transaction Costs 9 8,488,675 8,152,293
Organisation Expenses 9 369,900 265,065
Audit Fee 8 858,107 773,789
VAT Rebate (576,524) (83,793)
Other Expenses 9 1,233,891 1,866,554
Expense Waiver (7,443,012) (10,127,893)
Advisory Fee Waiver (642,286) (741,501)
Total Expenses 231,990,109 178,053,650
Finance Costs
Overdraft Expense 218,205 55,476
Distribution Paid 346,147,527 263,176,967
346,365,732 263,232,443
Withholding Tax 14,544,659 13,524,599
Capital Gain Tax 1,962,416 548,284
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations 2,294,675,070 831,325,851

Income and expenses arose solely from continuing operations, except for Neuberger Berman Global Equity Income Fund which liquidated on 20 June 2016 and Neuberger Berman US Large Cap
Growth Fund, Neuberger Berman Long Short Multi Manager Fund, Neuberger Berman Global Long Short Equity Fund and Neuberger Berman World Equity Fund which liquidated on 12 August 2016.

There are no recognised gains and losses in the financial year other than those dealt with in the Aggregate Profit and Loss Account.

Statements for each Portfolio are included in these financial statements.

* The Aggregate Financial Statements have been adjusted to account for cross investments between Portfolios. Details for any cross investments between Portfolios are included in Note 10 of the
Notes to the Audited Financial Statements.

The accompanying notes form an integral part of the financial statements.
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AGGREGATE FINANCIAL STATEMENTS (CONTINUED)

AGGREGATE STATEMENTS OF CHANGES IN NET ASSETS ATTRIBUTABLE
TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES*

Net Assets Attributable to Holders of Redeemable Participating Shares at beginning of year
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations

Currency exchange rate movement

Subscriptions

Redemptions

Net Assets Attributable to Holders of Redeemable Participating Shares at end of year

Statements for each Portfolio are included in these financial statements.

Note

Year Ended

31 December 2017
uss$
16,327,985,221
2,294,675,070
66,858,680
15,297,528,982
(9,585,678,677)
24,401,369,276

Year Ended

31 December 2016
uss$
14,832,373,062
831,325,851
(8,738,261)
9,672,357,725
(8,999,333,156)
16,327,985,221

* The Aggregate Financial Statements have been adjusted to account for cross investments between Portfolios. Details for any cross investments between Portfolios are included in Note 10 of the

Notes to the Audited Financial Statements.

The accompanying notes form an integral part of the financial statements.
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NEUBERGER BERMAN HIGH YIELD BOND FUND

INVESTMENT MANAGER'’S REPORT

For the 12 months ended 31 December 2017, the total return for the USD | Accumulating Class was 5.40%. Over the same period,
the ICE BofAML US High Yield Master Il Constrained Index returned 7.48%. (Performance for all share classes is provided in
Appendix Il. Performance data quoted represent past performance and do not indicate future results. Total returns shown reflect the
reinvestment of income dividends and other distributions, if any).

The overall US high yield market generated strong results during the reporting period. The market was supported by overall solid
fundamental results, improved corporate earnings and moderate defaults. In addition, investor demand was robust as they looked to
generate incremental yield in the low interest rate environment. These positives overshadowed continued monetary tightening by
the Federal Reserve (“Fed”), periods of risk aversion and several geopolitical events. All told, the ICE BofAML US High Yield
Constrained Index (the “Index”) gained 7.48% in 2017. Within the Index, securities rated CCC and lower (relatively lower ratings)
and securities rated BB (a higher rating) returned 10.26% and 7.28%, respectively.*

The Portfolio generated a strong absolute return but lagged its benchmark index over the reporting period. Security selection in
energy, banking and diversified financial services detracted the most from performance. In contrast, security selection in utilities,
health care and metals/mining were the largest contributors to performance.

The Fed anticipates raising interest rates three more times in 2018, while continuing to let assets gradually run off its balance sheet.
This suggests to us that financial conditions will grow progressively tighter over the course of the year. All in all, we believe the Fed's
measured approach to policy normalisation represents a constructive scenario for high yield bonds, which historically have performed
well during rising-rate environments. Meanwhile, the mature business cycle appears to still have life in it. We anticipate the US
economy to continue growing at a moderate rate in 2018, with inflation becoming more evident as the year progresses. However, in
our opinion, a US recession, appears to be a viable possibility in 2019 or 2020. In the meantime, we believe defaults among non-
investment grade issuers should remain below historical averages. Revenue and earnings growth have improved, while leverage
appears to us to have plateaued. US corporate tax reform is anticipated to have a modest positive net impact on the cash flow for
non-investment grade issuers, however more so for less levered, higher quality issuers. However, the non-investment grade credit
markets could be impacted by potential changes in the regulatory environment, such as trade policy or changes to leveraged lending
guidelines and their enforcement. In addition, we believe technological change and disruption continue to pose risk to certain
industries. While the majority of US high yield new issuance has been focused on refinancing activity, aggressive issuance has
increased within certain sectors of the non-investment grade credit markets. Finally, market technicals continue to be supportive for
non-investment grade markets as increased supply has been supported by investor demand, particularly from outside the US.

* The performance of certain rated bonds within the Index, as noted above, represent issues that are rated Ba1/BB+ through Ba3/BB and CCC+/Caal
or lower, based on an average of Moody's, S&P and Fitch, as calculated by ICE BofAML.
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NEUBERGER BERMAN HIGH YIELD BOND FUND (CONTINUED)

BALANCE SHEET

As at As at
Note 31 December 2017 31 December 2016
uUss$ us$
Current Assets

Financial Assets at Fair Value through Profit or Loss 2 6,966,532,781 7,273,078,837
Cash and cash equivalents 3 178,674,030 189,514,684
Receivable for investments sold 8,490,086 20,134,284
Receivable for shares issued 9,355,650 47,397,128
Income receivable and other assets 106,246,879 108,920,973
Total Assets 7,269,299,426 7,639,045,906

Current Liabilities
Financial Liabilities at Fair Value through Profit or Loss 2 19,403,823 80,145,384
Payable for shares redeemed 19,666,308 20,798,699
Accrued expenses 8,404,220 8,972,782
Payable for investments purchased 36,058 61,591,221
Other payables 1,030,316 1,556,053
Liabilities (excluding Net Assets Attributable to Holders of Redeemable Participating Shares) 48,540,725 173,064,139

Net Assets Attributable to Holders of Redeemable Participating Shares

The accompanying notes form an integral part of the financial statements.

7,220,758,701

7,465,981,767
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NEUBERGER BERMAN HIGH YIELD BOND FUND (CONTINUED)

PROFIT AND LOSS ACCOUNT

Year Ended Year Ended
Note 31 December 2017 31 December 2016
uUss$ us$
Income
Interest Income 459,061,960 457,667,246
Dividend Income 2,738,802 3,987,516
Miscellaneous Income 213,846 400,642
Net Gain/(Loss) on Financial Assets and Liabilities at Fair Value through Profit or Loss 77 295,961,033 501,508,817
757,975,641 963,564,221
Expenses
Management Fee 73,775,633 67,099,596
Distribution Fee 9,366,732 6,806,500
Administration Fee 6 11,976,336 13,274,627
Commitment Fee 19 1,085,235 274,977
Depositary Fee 6 1,173,449 1,946,719
Professional Fee 9 1,079,564 1,062,536
Directors' Fee 7 59,809 69,620
Transaction Costs 9 504,153 863,955
Audit Fee 8 30,249 57,213
VAT Rebate (265,534) (43,984)
Other Expenses 9 184,622 61,988
Expense Waiver (55,111) (2,229,052)
Advisory Fee Waiver (588,428) (676,506)
Total Expenses 98,326,709 88,568,189
Finance Costs
Distribution Paid 261,459,861 231,214,364
261,459,861 231,214,364
Withholding Tax 119,585 191
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations 398,069,486 643,781,477

All gains and losses arose solely from continuing operations.

The accompanying notes form an integral part of the financial statements.
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NEUBERGER BERMAN HIGH YIELD BOND FUND (CONTINUED)

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE
TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES

Net Assets Attributable to Holders of Redeemable Participating Shares at beginning of year
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations
Subscriptions

Redemptions

Net Assets Attributable to Holders of Redeemable Participating Shares at end of year

The accompanying notes form an integral part of the financial statements.

Year Ended

Note 31 December 2017
us$
7,465,981,767
398,069,486
4,452,968,364
5 (5,096,260,916)
7,220,758,701

W\

Year Ended

31 December 2016
us$

7,645,835,843
643,781,477
4,510,672,626
(5,334,308,179)
7,465,981,767
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NEUBERGER BERMAN HIGH YIELD BOND FUND (CONTINUED)

SCHEDULE OF INVESTMENTS

Financial Assets at Fair Value through Profit or Loss

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date us$ Assets
Corporate Bonds 89.62% (31 December 2016: 88.26%)
United States Dollar

16,950,000 1011778 BC ULC/New Red Finance Inc’ 4.25% 15/05/2024 16,950,000 0.23
10,855,000 1011778 BC ULC/New Red Finance Inc’ 4.63% 15/01/2022 11,139,944 0.15
11,850,000 1011778 BC ULC/New Red Finance Inc’ 5.00% 15/10/2025 11,998,125 0.17
52,980,000 Acosta Inc' 7.75% 01/10/2022 38,940,300 0.54
23,570,000 ADT Corp’ 4.88% 15/07/2032 22,391,500 0.31
20,690,000 Aircastle Ltd" 4.63% 15/12/2018 21,077,937 0.29
4,460,000 Aircastle Ltd’ 5.00% 01/04/2023 4,710,875 0.07
31,860,000 Aircastle Ltd’ 5.13% 15/03/2021 33,612,300 0.47
10,410,000 Aircastle Ltd" 5.50% 15/02/2022 11,203,762 0.16
18,190,000 Aircastle Ltd" 6.25% 01/12/2019 19,235,925 0.27
30,580,000 Albertsons Cos LLC/Safeway Inc/New Albertson's Inc/Albertson's LLC' 5.75% 15/03/2025 27,751,350 0.38
32,725,000 Albertsons Cos LLC/Safeway Inc/New Albertson's Inc/Albertson's LLC' 6.63% 15/06/2024 31,416,000 0.43
17,325,000 Ally Financial Inc” 3.25% 05/11/2018 17,389,969 0.24
58,047,000  Ally Financial Inc’ 8.00% 15/03/2020 64,141,935 0.89
17,195,000 Altice Luxembourg SA' 7.63% 15/02/2025 16,528,694 0.23
37,280,000 Altice Luxembourg SA’ 7.75% 15/05/2022 36,581,000 0.51
22,580,000 Altice US Finance | Corp' 5.50% 15/05/2026 23,059,825 0.32
21,210,000 AMC Entertainment Holdings Inc” 5.75% 15/06/2025 21,077,437 0.29
24,535,000 AMC Entertainment Holdings Inc” 6.13% 15/05/2027 24,473,662 0.34
18,120,000 Antero Midstream Partners LP/Antero Midstream Finance Corp' 5.38% 15/09/2024 18,754,200 0.26
930,000 Antero Resources Corp’ 5.00% 01/03/2025 953,250 0.01
24,340,000 Antero Resources Corp’ 5.13% 01/12/2022 24,948,500 0.35
18,855,000 Antero Resources Corp’ 5.38% 01/11/2021 19,397,081 0.27
12,735,000 Aramark Services Inc’ 5.13% 15/01/2024 13,397,220 0.19
820,000 ArcelorMittal’ 7.25% 01/03/2041 1,041,400 0.01
6,135,000 Arconic Inc’ 5.13% 01/10/2024 6,567,260 0.09
8,525,000 Ardagh Packaging Finance Plc/Ardagh Holdings USA Inc' 4.25% 15/09/2022 8,695,500 0.12
25,245,000 Ardagh Packaging Finance Plc/Ardagh Holdings USA Inc’ 6.00% 15/02/2025 26,633,475 0.37
19,585,000 Ascent Resources Utica Holdings LLC/ARU Finance Corp' 10.00% 01/04/2022 21,102,837 0.29
5,835,000 Avis Budget Car Rental LLC/Avis Budget Finance Inc’ 5.25% 15/03/2025 5,798,531 0.08
14,685,000 Ball Corp’ 5.00% 15/03/2022 15,731,306 0.22
18,790,000 Berry Global Inc’ 5.13% 15/07/2023 19,612,062 0.27
13,104,000 Big River Steel LLC/BRS Finance Corp' 7.25% 01/09/2025 13,890,240 0.19
19,080,000 Boyd Gaming Corp’ 6.38% 01/04/2026 20,606,400 0.29
14,795,000 Boyd Gaming Corp’ 6.88% 15/05/2023 15,738,181 0.22
14,435,000 BWAY Holding Co' 5.50% 15/04/2024 15,048,487 0.21
12,470,000 CalAtlantic Group Inc’ 5.25% 01/06/2026 13,233,787 0.18
11,320,000 CalAtlantic Group Inc’ 5.38% 01/10/2022 12,183,150 0.17
7,785,000 CalAtlantic Group Inc’ 8.38% 15/01/2021 9,001,406 0.12
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NEUBERGER BERMAN HIGH YIELD BOND FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

Financial Assets at Fair Value through Profit or Loss (continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date us$ Assets
Corporate Bonds 89.62% (31 December 2016: 88.26 %) (continued)
United States Dollar (continued)

36,695,000 Calpine Corp 5.38% 15/01/2023 35,869,362 0.50
24,795,000 Calpine Corp' 6.00% 15/01/2022 25,631,831 0.35
31,655,000 CCO Holdings LLC/CCO Holdings Capital Corp' 5.00% 01/02/2028 30,942,762 0.43
39,759,000 CCO Holdings LLC/CCO Holdings Capital Corp' 5.13% 01/05/2023 40,653,577 0.56
14,900,000 CCO Holdings LLC/CCO Holdings Capital Corp’ 5.13% 01/05/2027 14,713,750 0.20
26,947,000 CCO Holdings LLC/CCO Holdings Capital Corp’ 5.25% 30/09/2022 27,671,201 0.38
42,585,000 CCO Holdings LLC/CCO Holdings Capital Corp’ 5.75% 15/02/2026 44,341,631 0.61
21,860,000 CCO Holdings LLC/CCO Holdings Capital Corp’ 5.88% 01/05/2027 22,515,800 0.31
13,540,000 CDW LLC/CDW Finance Corp' 5.00% 01/09/2023 14,030,825 0.19
7,970,000 CDW LLC/CDW Finance Corp' 5.00% 01/09/2025 8,288,800 0.11
5,265,000 Cedar Fair LP/Canada's Wonderland Co/Magnum Management Corp/Millennium Op' 5.38% 15/04/2027 5,541,412 0.08
8,800,000 Centene Corp’ 4.75% 15/05/2022 9,174,000 0.13
14,175,000 CenturyLink Inc’ 6.45% 15/06/2021 14,387,625 0.20
8,800,000 CenturyLink Inc' 6.75% 01/12/2023 8,657,000 0.12
25,572,000 Cequel Communications Holdings | LLC/Cequel Capital Corp' 5.13% 15/12/2021 25,699,860 0.36
15,453,000 Cequel Communications Holdings | LLC/Cequel Capital Corp’ 6.38% 15/09/2020 15,723,427 0.22
11,690,000 Cequel Communications Holdings | LLC/Cequel Capital Corp’ 7.75% 15/07/2025 12,566,750 0.17
11,060,000 CF Industries Inc’ 5.38% 15/03/2044 10,963,225 0.15
9,830,000 Cheniere Corpus Christi Holdings LLC" 5.13% 30/06/2027 10,192,727 0.14
16,675,000 Cheniere Corpus Christi Holdings LLC" 5.88% 31/03/2025 18,102,797 0.25
35,510,000 Cheniere Energy Partners LP' 5.25% 01/10/2025 36,220,200 0.50
7,035,000 Chesapeake Energy Corp’ 5.38% 15/06/2021 6,823,950 0.09
29,295,000 Chesapeake Energy Corp' 5.50% 15/09/2026 26,676,759 0.37
12,835,000 Chesapeake Energy Corp’ 6.13% 15/02/2021 13,059,612 0.18
21,020,000 Chesapeake Energy Corp* 8.00% 15/06/2027 20,231,750 0.28
16,245,000 CHS/Community Health Systems Inc’ 6.88% 01/02/2022 9,422,100 0.13
9,255,000 CHS/Community Health Systems Inc” 7.13% 15/07/2020 6,964,387 0.10
7,459,000 CHS/Community Health Systems Inc” 8.00% 15/11/2019 6,358,797 0.09
17,920,000 CIT Group Inc’ 3.88% 19/02/2019 18,144,000 0.25
4,682,000 CIT Group Inc' 5.50% 15/02/2019 4,822,460 0.07
8,255,000 CNH Industrial Capital LLC" 3.38% 15/07/2019 8,337,550 0.12
13,130,000 CNH Industrial Capital LLC" 4.38% 05/04/2022 13,635,111 0.19
6,905,000 CNH Industrial Capital LLC" 4.88% 01/04/2021 7,267,512 0.10
9,935,000 CNH Industrial NV’ 4.50% 15/08/2023 10,359,026 0.14
16,305,000 CommScope Technologies LLC' 6.00% 15/06/2025 17,405,587 0.24
19,240,000 Continental Resources Inc/OK” 3.80% 01/06/2024 19,095,700 0.26
6,355,000 Continental Resources Inc/OK’ 4.50% 15/04/2023 6,497,987 0.09
10,220,000 Continental Resources Inc/OK’ 4.90% 01/06/2044 9,811,200 0.14
7,515,000 Crestwood Midstream Partners LP/Crestwood Midstream Finance Corp’ 5.75% 01/04/2025 7,787,419 0.1
7,915,000 Crestwood Midstream Partners LP/Crestwood Midstream Finance Corp’ 6.25% 01/04/2023 8,264,843 0.11
7,495,000 CSC Holdings LLC' 5.50% 15/04/2027 7,663,637 0.11
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20,544,000 CSC Holdings LLC" 7.63% 15/07/2018 21,057,600 0.29
43,912,000 CSC Holdings LLC' 10.88% 15/10/2025 52,255,280 0.72
9,885,000 DaVita Inc’ 5.00% 01/05/2025 9,906,747 0.14
30,390,000 DaVita Inc’ 5.13% 15/07/2024 30,750,881 0.43
18,950,000 DaVita Inc’ 5.75% 15/08/2022 19,506,656 0.27
17,895,000 DCP Midstream Operating LP’ 5.60% 01/04/2044 17,850,262 0.25
18,240,000 DCP Midstream Operating LP" 5.85% 21/05/2043 17,054,400 0.24
10,045,000 DCP Midstream Operating LP" 6.45% 03/11/2036 10,823,487 0.15
18,730,000 DCP Midstream Operating LP" 6.75% 15/09/2037 20,509,350 0.28
7,435,000 DCP Midstream Operating LP 8.13% 16/08/2030 8,736,125 0.12
5,980,000 DCP Midstream Operating LP' 9.75% 15/03/2019 6,495,775 0.09
27,985,000 Dell International LLC/EMC Corp' 5.88% 15/06/2021 29,104,400 0.40
27,710,000 Dell International LLC/EMC Corp’ 6.02% 15/06/2026 30,596,153 0.42
23,495,000 DISH DBS Corp' 5.88% 15/11/2024 22,936,994 0.32
7,735,000 DISH DBS Corp' 6.75% 01/06/2021 8,150,756 0.1
9,700,000 DISH DBS Corp' 7.75% 01/07/2026 10,233,500 0.14
17,140,000 Dollar Tree Inc' 5.75% 01/03/2023 17,986,287 0.25
20,460,000 Dynegy Inc’ 5.88% 01/06/2023 20,818,050 0.29
28,500,000 Dynegy Inc’ 7.63% 01/11/2024 30,708,750 0.43
7,360,000 Dynegy Inc' 8.00% 15/01/2025 8,004,000 0.11
21,360,000 Dynegy Inc' 8.13% 30/01/2026 23,415,900 0.32
8,065,000 Edgewell Personal Care Co’ 4.70% 19/05/2021 8,367,437 0.12
9,293,000 Edgewell Personal Care Co’ 4.70% 24/05/2022 9,571,790 0.13
82,049,000 Embarq Corp 8.00% 01/06/2036 80,202,897 1.11
34,035,000 EMC Corp’ 1.88% 01/06/2018 33,875,726 0.47
20,430,000 Endo Dac/Endo Finance LLC/Endo Finco Inc' 6.00% 15/07/2023 16,139,700 0.22
7,470,000 Endo Dac/Endo Finance LLC/Endo Finco Inc’ 6.00% 01/02/2025 5,826,600 0.08
23,885,000 Endo Finance LLC/Endo Finco Inc' 5.38% 15/01/2023 18,749,725 0.26
14,255,000 Energy Transfer Equity LP’ 5.88% 15/01/2024 15,039,025 0.21
27,940,000 Energy Transfer Equity LP’ 7.50% 15/10/2020 30,803,850 0.43
3,630,000 Envision Healthcare Corp” 5.63% 15/07/2022 3,684,450 0.05
370,000 Envision Healthcare Corp’ 6.25% 01/12/2024 382,950 0.01
58,526,000 EP Energy LLC/Everest Acquisition Finance Inc’ 6.38% 15/06/2023 31,896,670 0.44
13,525,000 EP Energy LLC/Everest Acquisition Finance Inc’ 7.75% 01/09/2022 7,607,812 0.11
53,911,000 EP Energy LLC/Everest Acquisition Finance Inc’ 9.38% 01/05/2020 45,824,350 0.63
13,300,000 Equinix Inc' 5.88% 15/01/2026 14,314,125 0.20
30,770,000 ESH Hospitality Inc' 5.25% 01/05/2025 31,154,625 0.43
16,690,000 Extraction Oil & Gas Inc/Extraction Finance Corp’ 7.88% 15/07/2021 17,733,125 0.25
34,315,000 First Data Corp’ 5.00% 15/01/2024 35,430,237 0.49
20,125,000 First Data Corp’ 7.00% 01/12/2023 21,332,500 0.30
18,280,000 First Quantum Minerals Ltd" 7.00% 15/02/2021 19,011,200 0.26
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21,255,000  First Quantum Minerals Ltd" 7.25% 15/05/2022 22,387,891 0.31
10,425,000 FMG Resources August 2006 Pty Ltd" 4.75% 15/05/2022 10,594,406 0.15
6,560,000 FMG Resources August 2006 Pty Ltd" 5.13% 15/05/2024 6,666,600 0.09
28,095,000 FMG Resources August 2006 Pty Ltd" 9.75% 01/03/2022 31,157,355 0.43
19,105,000 Freeport-McMoRan Inc’ 2.38% 15/03/2018 19,090,671 0.26
8,275,000 Freeport-McMoRan Inc’ 3.55% 01/03/2022 8,202,594 0.11
32,050,000 Freeport-McMoRan Inc’ 3.88% 15/03/2023 32,050,000 0.44
5,715,000 Freeport-McMoRan Inc’ 4.00% 14/11/2021 5,743,575 0.08
37,040,000 Freeport-McMoRan Inc’ 5.40% 14/11/2034 37,873,400 0.52
23,335,000 Freeport-McMoRan Inc’ 5.45% 15/03/2043 23,422,506 0.32
7,730,000 Frontier Communications Corp’ 6.25% 15/09/2021 5,507,625 0.08
6,175,000 Frontier Communications Corp’ 7.13% 15/01/2023 4,137,250 0.06
12,431,000 Frontier Communications Corp’ 7.63% 15/04/2024 8,297,692 0.11
5,835,000 Frontier Communications Corp' 8.13% 01/10/2018 5,827,123 0.08
54,403,000 Frontier Communications Corp' 9.00% 15/08/2031 36,586,017 0.51
96,920,000 Frontier Communications Corp’ 11.00% 15/09/2025 71,720,800 0.99
4,275,000 GLP Capital LP/GLP Financing Il Inc’ 4.38% 01/11/2018 4,328,437 0.06
33,568,000 GLP Capital LP/GLP Financing Il Inc' 4.88% 01/11/2020 34,994,640 0.48
5,470,000 GLP Capital LP/GLP Financing Il Inc' 5.38% 01/11/2023 5,859,737 0.08
10,200,000 GLP Capital LP/GLP Financing Il Inc' 5.38% 15/04/2026 10,965,000 0.15
11,700,000 Gray Television Inc' 5.13% 15/10/2024 11,700,000 0.16
6,000,000 Gray Television Inc" 5.88% 15/07/2026 6,165,000 0.09
7,020,000 Hanesbrands Inc’ 4.88% 15/05/2026 7,230,600 0.10
20,650,000 Harland Clarke Holdings Corp’ 8.38% 15/08/2022 21,495,617 0.30
33,250,000 HCA Inc’ 4.75% 01/05/2023 34,330,625 0.48
36,595,000 HCA Inc’ 5.00% 15/03/2024 38,150,287 0.53
21,140,000 HCA Inc’ 5.25% 15/04/2025 22,408,400 0.31
10,775,000 HCA Inc’ 5.88% 15/03/2022 11,556,187 0.16
17,445,000 HCA Inc’ 7.69% 15/06/2025 19,843,687 0.27
9,625,000 HD Supply Inc’ 5.75% 15/04/2024 10,250,625 0.14
53,450,000 Hertz Corp' 5.50% 15/10/2024 48,505,875 0.67
11,420,000 Hertz Corp’ 5.88% 15/10/2020 11,505,650 0.16
1,405,000 Hertz Corp' 7.63% 01/06/2022 1,475,250 0.02
5,300,000 Hologic Inc' 4.38% 15/10/2025 5,392,750 0.07
9,460,000 Hologic Inc’ 5.25% 15/07/2022 9,826,575 0.14
14,335,000 Hudbay Minerals Inc' 7.63% 15/01/2025 15,768,500 0.22
11,074,000 Hughes Satellite Systems Corp" 6.50% 15/06/2019 11,613,857 0.16
29,410,000 Icahn Enterprises LP/Icahn Enterprises Finance Corp’ 4.88% 15/03/2019 29,423,234 0.41
18,600,000 IHO Verwaltungs GmbH' 4.50% 15/09/2023 19,006,968 0.26
35,285,000 [HS Markit Ltd" 5.00% 01/11/2022 38,432,422 0.53
20,875,000 Infor Software Parent LLC/Infor Software Parent Inc’ 7.13% 01/05/2021 21,449,062 0.30
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35,185,000 Intelsat Jackson Holdings SA” 5.50% 01/08/2023 28,851,700 0.40
4,320,000 Intelsat Jackson Holdings SA’ 7.50% 01/04/2021 3,952,800 0.05
13,218,000 Intelsat Luxembourg SA’ 8.13% 01/06/2023 6,922,927 0.10
9,990,000 International Game Technology Plc’ 5.63% 15/02/2020 10,452,037 0.14
5,055,000 Iron Mountain Inc' 5.25% 15/03/2028 5,055,000 0.07
30,730,000 Iron Mountain Inc’ 5.75% 15/08/2024 31,267,775 0.43
13,050,000 Iron Mountain Inc’ 6.00% 15/08/2023 13,702,500 0.19
9,575,000 Iron Mountain US Holdings Inc' 5.38% 01/06/2026 9,886,187 0.14
13,975,000 j2 Cloud Services LLC/j2 Global Co-Obligor Inc' 6.00% 15/07/2025 14,778,562 0.20
3,370,000 Jeld-Wen Inc' 4.63% 15/12/2025 3,403,700 0.05
3,370,000 Jeld-Wen Inc' 4.88% 15/12/2027 3,412,125 0.05
24,060,000 KFC Holding Co/Pizza Hut Holdings LLC/Taco Bell of America LLC' 5.25% 01/06/2026 25,383,300 0.35
10,095,000 Kronos Acquisition Holdings Inc' 9.00% 15/08/2023 9,464,062 0.13
7,825,000 Lamar Media Corp’ 5.00% 01/05/2023 8,098,875 0.1
7,510,000 Lamar Media Corp’ 5.75% 01/02/2026 8,045,088 0.11
14,725,000 Lennar Corp’ 4.75% 15/11/2022 15,516,469 0.21
5,595,000 Lennar Corp 4.75% 30/05/2025 5,832,788 0.08
18,430,000 Lennar Corp’ 4.88% 15/12/2023 19,420,613 0.27
20,055,000 Level 3 Financing Inc” 5.13% 01/05/2023 20,155,275 0.28
10,675,000 Level 3 Financing Inc’ 5.38% 15/08/2022 10,838,328 0.15
14,045,000 Level 3 Financing Inc’ 5.38% 15/01/2024 14,062,556 0.19
13,285,000 Liberty Interactive LLC 8.50% 15/07/2029 14,713,138 0.20
11,140,000 LifePoint Health Inc 5.88% 01/12/2023 11,293,175 0.16
22,735,000 LPL Holdings Inc" 5.75% 15/09/2025 23,189,700 0.32
8,755,000 Mallinckrodt International Finance SA/Mallinckrodt CB LLC" 5.50% 15/04/2025 7,179,100 0.10
28,285,000 MDC Partners Inc' 6.50% 01/05/2024 28,567,850 0.40
8,142,000 Meritage Homes Corp’ 6.00% 01/06/2025 8,752,650 0.12
8,483,000 MGM Resorts International’ 6.63% 15/12/2021 9,328,755 0.13
22,185,000 MGM Resorts International” 8.63% 01/02/2019 23,627,025 0.33
8,190,000 Micron Technology Inc' 5.50% 01/02/2025 8,609,738 0.12
7,990,000 Micron Technology Inc' 5.63% 15/01/2026 8,429,450 0.12
7,125,000 Momentive Performance Materials Inc’ 3.88% 24/10/2021 7,463,438 0.10
8,000,000 Momentive Performance Materials Inc’ 8.88% 15/10/2020 800 0.00
14,290,000 MPH Acquisition Holdings LLC" 7.13% 01/06/2024 15,254,575 0.21
35,030,000 MPT Operating Partnership LP/MPT Finance Corp’ 5.00% 15/10/2027 35,774,388 0.50
29,440,000 MPT Operating Partnership LP/MPT Finance Corp’ 5.25% 01/08/2026 30,617,600 0.42
42,940,000 MPT Operating Partnership LP/MPT Finance Corp’ 5.50% 01/05/2024 44,657,600 0.62
13,465,000 MPT Operating Partnership LP/MPT Finance Corp’ 6.38% 01/03/2024 14,306,563 0.20
21,195,000 MSCIInc' 5.25% 15/11/2024 22,440,206 0.31
21,445,000 MSCIInc' 5.75% 15/08/2025 23,133,794 0.32
51,215,000 Navient Corp' 4.88% 17/06/2019 52,208,571 0.72
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9,815,000 Navient Corp’ 5.50% 15/01/2019 10,011,300 0.14
15,455,000 Navient Corp’ 5.88% 25/03/2021 16,015,244 0.22
29,028,000 Navient Corp' 5.88% 25/10/2024 28,955,430 0.40
30,545,000 Navient Corp' 6.13% 25/03/2024 31,079,538 0.43

7,830,000 Navient Corp' 6.63% 26/07/2021 8,280,225 0.1

6,640,000 Navient Corp' 6.75% 25/06/2025 6,839,200 0.09

8,225,000 Navient Corp' 8.00% 25/03/2020 8,913,844 0.12
22,750,000 NCL Corp Ltd" 4.75% 15/12/2021 23,603,125 0.33

8,380,000 Netflix Inc' 4.38% 15/11/2026 8,233,350 0.11
10,800,000 Netflix Inc' 4.88% 15/04/2028 10,597,500 0.15
19,565,000 Netflix Inc' 5.50% 15/02/2022 20,665,531 0.29
13,345,000 Newfield Exploration Co’ 5.38% 01/01/2026 14,179,063 0.20

6,205,000 Nielsen Finance LLC/Nielsen Finance Co 4.50% 01/10/2020 6,267,050 0.09
61,780,000 Nielsen Finance LLC/Nielsen Finance Co' 5.00% 15/04/2022 63,710,625 0.88
32,200,000 NOVA Chemicals Corp' 4.88% 01/06/2024 32,200,000 0.45
23,045,000 NOVA Chemicals Corp' 5.00% 01/05/2025 23,045,000 0.32
22,140,000 NOVA Chemicals Corp' 5.25% 01/06/2027 22,140,000 0.31
17,935,000 Novelis Corp' 5.88% 30/09/2026 18,338,538 0.25
11,635,000 NRG Energy Inc” 6.25% 15/07/2022 12,158,575 0.17
47,665,000 NRG Energy Inc’ 6.63% 15/01/2027 50,644,063 0.70
37,925,000 NRG Energy Inc’ 7.25% 15/05/2026 41,480,090 0.57

7,815,000 Nuance Communications Inc’ 5.38% 15/08/2020 7,941,994 0.11
28,100,000 Nuance Communications Inc’ 6.00% 01/07/2024 30,277,750 0.42

4,000,000 NuStar Logistics LP’ 4.75% 01/02/2022 4,050,000 0.06
11,875,000 NuStar Logistics LP" 4.80% 01/09/2020 12,082,813 0.17

3,730,000 NuStar Logistics LP" 6.75% 01/02/2021 3,981,775 0.05
12,295,000 NXP BV/NXP Funding LLC' 4.13% 01/06/2021 12,571,638 0.17

9,425,000 Oasis Petroleum Inc’ 6.50% 01/11/2021 9,648,844 0.13
13,030,000 Oasis Petroleum Inc” 6.88% 15/03/2022 13,404,613 0.19
26,775,000 OneMain Financial Holdings LLC" 7.25% 15/12/2021 27,841,314 0.39
22,995,000 Open Text Corp' 5.88% 01/06/2026 24,834,600 0.34

8,750,000 Outfront Media Capital LLC/Outfront Media Capital Corp’ 5.88% 15/03/2025 9,285,937 0.13
59,050,000 Park Aerospace Holdings Ltd" 5.25% 15/08/2022 58,902,375 0.82
44,185,000 Park Aerospace Holdings Ltd" 5.50% 15/02/2024 43,964,075 0.61

8,365,000 PDC Energy Inc' 6.13% 15/09/2024 8,699,600 0.12

6,475,000 PetSmart Inc' 5.88% 01/06/2025 5,001,938 0.07
21,800,000 Post Holdings Inc' 5.50% 01/03/2025 22,617,500 0.31
14,570,000 Post Holdings Inc’ 5.63% 15/01/2028 14,642,850 0.20
12,725,000 Post Holdings Inc’ 5.75% 01/03/2027 12,979,500 0.18
20,780,000 Precision Drilling Corp’ 5.25% 15/11/2024 19,689,050 0.27

8,733,000 Precision Drilling Corp’ 6.50% 15/12/2021 8,940,409 0.12
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985,000 Precision Drilling Corp' 7.75% 15/12/2023 1,039,175 0.01
3,520,000 PulteGroup Inc’ 4.25% 01/03/2021 3,634,400 0.05
9,743,000 QVC Inc' 5.45% 15/08/2034 9,808,089 0.14
32,212,000 Qwest Corp' 6.88% 15/09/2033 30,944,924 0.43
26,060,000 Rackspace Hosting Inc' 8.63% 15/11/2024 27,884,200 0.39
15,445,000 Range Resources Corp’ 5.00% 15/08/2022 15,445,000 0.21
18,360,000 Range Resources Corp’ 5.00% 15/03/2023 18,360,000 0.25
11,105,000 Realogy Group LLC/Realogy Co-Issuer Corp’ 4.50% 15/04/2019 11,299,338 0.16
18,335,000 Regal Entertainment Group' 5.75% 15/03/2022 18,953,806 0.26
27,600,000 Reynolds Group Issuer Inc/Reynolds Group Issuer LLC/Reynolds Group Issuer Lu’ 5.13% 15/07/2023 28,600,500 0.40
17,700,752 Reynolds Group Issuer Inc/Reynolds Group Issuer LLC/Reynolds Group Issuer Lu” 5.75% 15/10/2020 17,988,390 0.25
14,047,000 Riverbed Technology Inc' 8.88% 01/03/2023 13,309,533 0.18
17,379,000 Rockies Express Pipeline LLC" 5.63% 15/04/2020 18,291,398 0.25

8,000,000 Rockies Express Pipeline LLC' 6.85% 15/07/2018 8,180,000 0.11

5,160,000 Rockies Express Pipeline LLC' 6.88% 15/04/2040 5,830,800 0.08

5,120,000 Rockies Express Pipeline LLC' 7.50% 15/07/2038 5,945,600 0.08

8,722,000 RR Donnelley & Sons Co’ 6.00% 01/04/2024 8,187,777 0.11

6,481,000 RR Donnelley & Sons Co’ 6.50% 15/11/2023 6,286,570 0.09
19,367,000 RR Donnelley & Sons Co’ 7.63% 15/06/2020 20,722,690 0.29
49,158,000 RR Donnelley & Sons Co’ 7.88% 15/03/2021 51,370,110 0.71
35,732,000 Sabra Health Care LP/Sabra Capital Corp’ 5.50% 01/02/2021 36,513,638 0.51
23,070,000 Sanchez Energy Corp” 6.13% 15/01/2023 19,667,175 0.27

6,865,000 Sanchez Energy Corp’ 7.75% 15/06/2021 6,487,425 0.09
13,938,000 Scientific Games International Inc’ 10.00% 01/12/2022 15,349,223 0.21
10,170,000 Sealed Air Corp' 5.50% 15/09/2025 11,110,725 0.15

7,100,000 SemGroup Corp' 7.25% 15/03/2026 7,295,250 0.10
31,760,000 SemGroup Corp/Rose Rock Finance Corp' 5.63% 15/11/2023 31,124,800 0.43
16,680,000 Sensata Technologies UK Financing Co PLC' 6.25% 15/02/2026 18,222,900 0.25

5,115,000 Service Corp International/US" 5.38% 15/01/2022 5,246,072 0.07
21,855,000 Service Corp International/US’ 5.38% 15/05/2024 23,111,663 0.32
77,865,000 SFR Group SA’ 6.00% 15/05/2022 78,935,644 1.09

7,295,000 SFR Group SA’ 6.25% 15/05/2024 7,340,594 0.10
49,435,000 SFR Group SA 7.38% 01/05/2026 51,103,431 0.71
12,420,000  Sinclair Television Group Inc' 5.13% 15/02/2027 12,373,425 0.17

3,268,000 Sirius XM Radio Inc' 4.63% 15/05/2023 3,345,615 0.05
19,010,000  Sirius XM Radio Inc' 5.00% 01/08/2027 19,152,575 0.27
24,765,000  Sirius XM Radio Inc’ 5.38% 15/07/2026 25,724,644 0.36
22,275,000  Sirius XM Radio Inc’ 6.00% 15/07/2024 23,611,500 0.33
10,945,000 SM Energy Co’ 5.00% 15/01/2024 10,609,809 0.15
15,005,000 SM Energy Co’ 6.13% 15/11/2022 15,361,369 0.21
25,090,000 SoftBank Group Corp’ 4.50% 15/04/2020 25,692,913 0.36
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Financial Assets at Fair Value through Profit or Loss (continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date us$ Assets
Corporate Bonds 89.62% (31 December 2016: 88.26 %) (continued)
United States Dollar (continued)

7,925,000 Spectrum Brands Inc’ 5.75% 15/07/2025 8,380,688 0.12
22,105,000 Springleaf Finance Corp’ 6.13% 15/05/2022 23,044,463 0.32
14,180,000 Springleaf Finance Corp’ 7.75% 01/10/2021 15,651,175 0.22
10,560,000 Springleaf Finance Corp’ 8.25% 15/12/2020 11,642,400 0.16
11,033,000 Sprint Communications Inc’ 6.00% 15/11/2022 11,060,583 0.15

8,440,000 Sprint Communications Inc' 9.00% 15/11/2018 8,894,494 0.12
48,655,000 Sprint Corp’ 7.13% 15/06/2024 49,628,100 0.69
25,430,000 Sprint Corp 7.88% 15/09/2023 27,146,525 0.38
26,800,000 Summit Midstream Holdings LLC/Summit Midstream Finance Corp’ 5.75% 15/04/2025 27,158,852 0.38
12,855,000 Symantec Corp' 5.00% 15/04/2025 13,401,338 0.19
50,005,000 Talen Energy Supply LLC" 4.60% 15/12/2021 46,004,600 0.64
12,505,000 Talen Energy Supply LLC" 6.50% 01/06/2025 10,191,575 0.14
24,330,000 Talen Energy Supply LLC' 9.50% 15/07/2022 25,059,900 0.35
12,278,000 Targa Resources Partners LP/Targa Resources Partners Finance Corp’ 4.25% 15/11/2023 12,185,915 0.17
23,025,000 Targa Resources Partners LP/Targa Resources Partners Finance Corp’ 5.00% 15/01/2028 23,053,781 0.32
18,205,000 Targa Resources Partners LP/Targa Resources Partners Finance Corp’ 5.13% 01/02/2025 18,705,638 0.26
16,890,000 Targa Resources Partners LP/Targa Resources Partners Finance Corp' 6.75% 15/03/2024 18,177,863 0.25
12,611,000 Taylor Morrison Communities Inc/Taylor Morrison Holdings Il Inc’ 5.63% 01/03/2024 13,257,314 0.18

8,735,000 Teck Resources Ltd" 4.75% 15/01/2022 9,161,268 0.13
30,765,000 Teck Resources Ltd" 6.25% 15/07/2041 35,379,750 0.49
12,006,000 TEGNA Inc’ 5.13% 15/10/2019 12,193,894 0.17
17,110,000 TEGNA Inc’ 5.13% 15/07/2020 17,537,750 0.24
20,891,000 Telecom ltalia Capital SA’ 6.00% 30/09/2034 23,554,603 0.33
27,800,000 Telenet Finance Luxembourg Notes Sarl’ 5.50% 01/03/2028 27,691,385 0.38
13,705,000 Tenet Healthcare Corp' 4.63% 15/07/2024 13,413,769 0.19
19,740,000 Tenet Healthcare Corp’ 6.75% 15/06/2023 19,221,825 0.27

5,820,000 Tenet Healthcare Corp 6.88% 15/11/2031 4,801,500 0.07
14,265,000 Tenet Healthcare Corp' 7.00% 01/08/2025 13,462,594 0.19
11,635,000 Tenet Healthcare Corp’ 7.50% 01/01/2022 12,260,381 0.17
16,295,000 Tenet Healthcare Corp’ 8.13% 01/04/2022 16,641,269 0.23

38,000 Tesoro Logistics LP/Tesoro Logistics Finance Corp’ 6.25% 15/10/2022 40,364 0.00
45,295,000 T-Mobile USA Inc’ 6.00% 01/03/2023 47,537,103 0.66

8,905,000 T-Mobile USA Inc' 6.00% 15/04/2024 9,461,563 0.13

7,335,000 Toll Brothers Finance Corp’ 4.38% 15/04/2023 7,637,569 0.11

1,675,000 Toll Brothers Finance Corp’ 4.88% 15/11/2025 1,754,563 0.02

4,147,000 Tribune Media Co" 5.88% 15/07/2022 4,281,778 0.06

5,720,000 United Rentals North America Inc’ 4.63% 15/07/2023 5,935,186 0.08

9,300,000 United Rentals North America Inc’ 5.75% 15/11/2024 9,823,125 0.14
11,340,000 Uniti Group LP/Uniti Fiber Holdings Inc/CSL Capital LLC' 7.13% 15/12/2024 10,376,100 0.14
10,000,000 Unitymedia Hessen GmbH & Co KG/Unitymedia NRW GmbH' 5.00% 15/01/2025 10,275,000 0.14
31,640,000 Univision Communications Inc' 5.13% 15/05/2023 31,640,000 0.44
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Financial Assets at Fair Value through Profit or Loss (continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date us$ Assets
Corporate Bonds 89.62% (31 December 2016: 88.26 %) (continued)
United States Dollar (continued)
4,156,000 Univision Communications Inc' 6.75% 15/09/2022 4,327,435 0.06
8,410,000 UPCB Finance IV Ltd' 5.38% 15/01/2025 8,510,079 0.12
9,490,000 USG Corp' 5.50% 01/03/2025 10,118,713 0.14
30,030,000 Valeant Pharmaceuticals International Inc" 5.50% 01/03/2023 27,627,600 0.38
24,525,000 Valeant Pharmaceuticals International Inc’ 5.50% 01/11/2025 25,076,813 0.35
23,115,000 Valeant Pharmaceuticals International Inc” 5.88% 15/05/2023 21,468,056 0.30
8,250,000 Virgin Media Finance Plc’ 6.00% 15/10/2024 8,497,500 0.12
28,615,000 Virgin Media Secured Finance Plc' 5.50% 15/08/2026 29,401,913 0.41
11,495,000 Welbilt Inc’ 9.50% 15/02/2024 13,147,406 0.18
28,895,000 West Corp' 8.50% 15/10/2025 28,678,288 0.40
34,595,000 Western Digital Corp’ 10.50% 01/04/2024 40,173,444 0.56
11,090,000 Whiting Petroleum Corp” 5.75% 15/03/2021 11,408,838 0.16
20,515,000 Whiting Petroleum Corp’ 6.25% 01/04/2023 21,079,163 0.29
6,780,000 Whiting Petroleum Corp' 6.63% 15/01/2026 6,924,075 0.10
14,370,000 Williams Cos Inc’ 5.75% 24/06/2044 15,411,825 0.21
17,470,000 Williams Cos Inc’ 7.50% 15/01/2031 21,444,425 0.30
35,960,000 Wind Tre SpA’ 5.00% 20/01/2026 34,377,760 0.48
16,390,000 WPX Energy Inc’ 5.25% 15/09/2024 16,415,405 0.23
6,085,000 WR Grace & Co-Conn' 5.13% 01/10/2021 6,412,069 0.09
3,960,000 WR Grace & Co-Conn' 5.63% 01/10/2024 4,286,700 0.06
18,310,000 Wynn Las Vegas LLC/Wynn Las Vegas Capital Corp’ 5.50% 01/03/2025 18,905,075 0.26
34,295,000 Zayo Group LLC/Zayo Capital Inc' 5.75% 15/01/2027 35,066,638 0.49
6,490,000 Zayo Group LLC/Zayo Capital Inc” 6.00% 01/04/2023 6,792,110 0.09
13,900,000 Zayo Group LLC/Zayo Capital Inc’ 6.38% 15/05/2025 14,751,375 0.20
14,425,000 ZF North America Capital Inc' 4.00% 29/04/2020 14,998,394 0.21
41,890,000 Ziggo Secured Finance BV' 5.50% 15/01/2027 41,942,363 0.58
Total Corporate Bonds 6,471,527,743 89.62
Term Loans 4.71% (31 December 2016: 7.75%)
United States Dollar
39,464,708 Advantage Sales & Marketing Inc 7.88% 25/07/2022 37,096,826 0.51
9,628,125 Avast Holding BV 4.44% 30/09/2023 9,707,701 0.13
9,511,163 Bass Pro Group LLC 6.57% 25/09/2024 9,499,274 0.13
22,062,881 BJ's Wholesale Club Inc 4.95% 03/02/2024 21,738,888 0.30
15,486,130 Calpine Corp 4.20% 15/01/2023 15,493,641 0.21
16,370,000 Centurylink Inc 4.32% 31/01/2025 15,817,513 0.22
7,922,394 Communications Sales & Leasing Inc 4.57% 24/10/2022 7,672,363 0.11
23,774,063 Cowlitz Tribal Gaming Authority 12.07% 06/12/2021 26,686,385 0.37
14,513,890 Envision Healthcare Corp 4.57% 01/12/2023 14,571,293 0.20
26,469,333  First Data Corp 3.80% 08/07/2022 26,517,375 0.37
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Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date us$ Assets
Term Loans 4.71% (31 December 2016: 7.75%) (continued)
United States Dollar (continued)
21,003,949 General Nutrition Centers Inc 4.07% 04/03/2019 17,433,278 0.24
6,479,276 Harland Clarke Holdings Corp 6.44% 03/11/2023 6,515,721 0.09
4,568 Jaguar Holding Co I LLC 4.38% 18/08/2022 4,580 0.00
12,192,486 McAfee LLC 6.07% 30/09/2024 12,170,723 0.17
11,601,271  Presidio LLC 6.60% 02/02/2022 11,659,277 0.16
6,825,265 Rackspace Hosting Inc 4.39% 03/11/2023 6,831,442 0.10
16,004,115 Reynolds Group Holdings Inc 4.32% 05/02/2023 16,097,739 0.22
8,939,906 Seaworld Parks & Entertainment Inc 4.69% 01/04/2024 8,855,290 0.12
15,116,993  Servicemaster Co LLC 4.07% 08/11/2023 15,196,357 0.21
22,643,888 Team Health Holdings Inc 4.32% 06/02/2024 22,106,208 0.31
18,530,453 Univision Communications Inc 4.32% 15/03/2024 18,497,006 0.26
1,431,486 Vistra Operations Co LLC 3.83% 04/08/2023 1,440,883 0.02
8,057,474 Vistra Operations Co LLC 4.02% 04/08/2023 8,110,371 0.11
5,471,028 Vistra Operations Co LLC 4.20% 14/12/2023 5,516,465 0.08
4,759,271 WideOpenWest Finance LLC 4.75% 18/08/2023 4,723,576 0.07
Total Term Loans ' 339,960,175 4.71
Number of Security Description Fair Value % of Net
Shares Uss$ Assets
Investment Funds 1.07% (31 December 2016: 1.13%)
Pound Sterling
60,463,357 NB Global Floating Rate Income Fund Ltd 77,456,838 1.07
Total Investment Funds * 77,456,838 1.07
Total Investments 6,888,944,756 95.40
Forward Currency Contracts 1.08% (31 December 2016: 0.07%)
Amo.unt Amount Maturity Counterparty Contracts Unre.alised % of Net
Receivable Payable Date Gain US$ Assets
AUD 1,585 Us$ 1,201 24/01/2018  Westpac Banking Corp 1 39 0.00
CHF 269 Us$ 272 24/01/2018  Westpac Banking Corp 1 4 0.00
CNY 307,795 US$ 46,208 24/01/2018  Westpac Banking Corp 1 1,013 0.00
€ 14,489 us$ 17,057 24/01/2018  Westpac Banking Corp 1 364 0.00
£ 15,666,453 US$ 20,771,883 24/01/2018  Westpac Banking Corp 1 436,400 0.01
AUD Hedged Classes
AUD 3,480,411 US$ 2,629,544 24/01/2018 Goldman Sachs International 1 92,725 0.00
AUD 10,981,027 US$ 8,420,837 24/01/2018  Westpac Banking Corp 48 168,181 0.00
Us$ 2,911,798 AUD 3,714,943 24/01/2018  Westpac Banking Corp 6 6,083 0.00
CAD Hedged Classes
CAD 85,278 US$ 66,676 24/01/2018  Goldman Sachs International 1 1,409 0.00
CAD 89,401 us$ 70,363 24/01/2018  Westpac Banking Corp 6 1,014 0.00
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Financial Assets at Fair Value through Profit or Loss (continued)

Forward Currency Contracts 1.08% (31 December 2016: 0.07%) (continued)

Amo_unt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
CHF Hedged Classes

CHF 264,940 US$ 268,512 24/01/2018  Goldman Sachs International 1 3,786 0.00
CHF 1,562,087 US$ 1,585,000 24/01/2018  Westpac Banking Corp 15 20,470 0.00
US$ 137,529 CHF 133,152 24/01/2018  Westpac Banking Corp 3 680 0.00
CNY Hedged Classes

CNY 37,291,986 Us$ 5,631,989 24/01/2018 Goldman Sachs International 2 88,547 0.00
CNY 36,448,344 uUs$ 5,503,793 24/01/2018 UBS London 1 87,330 0.00
CNY 45,697,245 US$ 6,893,280 24/01/2018  Westpac Banking Corp 10 116,611 0.00
EUR Hedged Classes

€ 369,012,598 US$ 439,129,200 24/01/2018 Goldman Sachs International 3 4,565,675 0.06
€ 358,669,625 US$ 426,576,904 24/01/2018 UBS London 1 4,681,746 0.07
€ 391,522,292 US$ 464,987,228 24/01/2018  Westpac Banking Corp 44 5,772,946 0.08
GBP Hedged Classes

£ 138,311,449 US$ 184,018,301 24/01/2018 Goldman Sachs International 2 3,219,258 0.05
£ 136,207,301 US$ 181,682,424 24/01/2018 UBS London 1 2,706,669 0.04
£ 145,042,381 US$ 193,350,741 24/01/2018  Westpac Banking Corp 32 2,998,742 0.04
US$ 3,707,090 £ 2,733,324 24/01/2018  Westpac Banking Corp 1 6,883 0.00
HKD Hedged Classes

US$ 120,148 HKD 936,325 24/01/2018  Goldman Sachs International 1 314 0.00
US$ 291,508 HKD 2,271,456 24/01/2018 UBS London 2 801 0.00
USs$ 277,542 HKD 2,166,573 24/01/2018  Westpac Banking Corp 2 258 0.00
JPY Hedged Classes

¥ 2,101,016 Us$ 18,511 24/01/2018  Westpac Banking Corp 5 160 0.00
uss$ 2 ¥ 128 24/01/2018  Westpac Banking Corp 2 - 0.00
SEK Hedged Classes

SEK 1,200,221 US$ 142,898 24/01/2018 Goldman Sachs International 1 3,892 0.00
SEK 1,654,328 Us$ 197,096 24/01/2018  Westpac Banking Corp 31 5,233 0.00
US$ 225,232 SEK 1,810,747 24/01/2018  Westpac Banking Corp 4 3,773 0.00
SGD Hedged Classes

SGD 26,701,305 US$ 19,739,232 24/01/2018 Goldman Sachs International 2 247,597 0.00
SGD 26,130,639 Us$ 19,318,508 24/01/2018 UBS London 1 241,159 0.00
SGD 29,518,901 Us$ 21,820,967 24/01/2018  Westpac Banking Corp 21 274,928 0.00
ZAR Hedged Classes

US$ 3,625,069 ZAR 44,900,479 24/01/2018  Westpac Banking Corp 4 10,859 0.00
ZAR 2,451,825,688 US$ 180,379,020 24/01/2018 Goldman Sachs International 2 16,977,716 0.24
ZAR 2,399,914,984 US$ 176,660,729 24/01/2018 UBS London 1 16,517,518 0.23
ZAR 2,662,360,029 US$ 195,976,200 24/01/2018  Westpac Banking Corp 40 18,327,242 0.26
Total Unrealised Gain on Forward Currency Contracts ~ 77,588,025 1.08
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Fair Value % of Net
Uss$ Assets

Total Financial Assets at Fair Value through Profit or Loss 6,966,532,781 96.48
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (0.27%) (31 December 2016: (1.07 %))
Amo_unt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
US$ 95,281,333 £ 71,360,025 24/01/2018  Westpac Banking Corp 1 (1,321,494) (0.02)
AUD Hedged Classes
AUD 161,032,790 US$ 126,213,958 24/01/2018 Goldman Sachs International 1 (259,094) (0.01)
AUD 161,032,790 US$ 126,244,876 24/01/2018 UBS London 1 (290,012) (0.01)
AUD 168,520,679 uUs$ 132,111,632 24/01/2018  Westpac Banking Corp 5 (299,973) (0.01)
Us$ 4,560,808 AUD 5,959,852 24/01/2018 Goldman Sachs International 3 (100,804) (0.00)
Us$ 2,615,261 AUD 3,392,609 24/01/2018 UBS London 1 (38,333) (0.00)
Us$ 14,510,567 AUD 18,946,847 24/01/2018  Westpac Banking Corp 45 (309,074) (0.01)
CAD Hedged Classes
CAD 4,010,981 Us$ 3,219,419 24/01/2018 Goldman Sachs International 1 (17,116) (0.00)
CAD 4,010,981 Us$ 3,217,653 24/01/2018 UBS London 1 (15,349) (0.00)
CAD 4,132,526 US$ 3,314,931 24/01/2018  Westpac Banking Corp 1 (15,588) (0.00)
US$ 46,247 CAD 58,841 24/01/2018 Goldman Sachs International 1 (730) (0.00)
US$ 54,048 CAD 68,461 24/01/2018 UBS London 1 611) (0.00)
US$ 397,864 CAD 507,680 24/01/2018  Westpac Banking Corp 5 (7,461) (0.00)
CHF Hedged Classes
CHF 17,174,516 us$ 17,750,906 24/01/2018 Goldman Sachs International 1 (99,411) (0.00)
CHF 17,174,516 US$ 17,723,447 24/01/2018 UBS London 1 (71,952) (0.00)
CHF 17,722,711 US$ 18,294,044 24/01/2018  Westpac Banking Corp 4 (79,130) (0.00)
US$ 419,754 CHF 414,620 24/01/2018 Goldman Sachs International 1 (6,381) (0.00)
Us$ 5,133,292 CHF 5,039,216 24/01/2018  Westpac Banking Corp 40 (45,877) (0.00)
CNY Hedged Classes
Us$ 91,051 CNY 607,369 24/01/2018  Goldman Sachs International 1 (2,119) (0.00)
US$ 211,965 CNY 1,412,719 24/01/2018 UBS London 2 (4,744) (0.00)
US$ 923,407 CNY 6,118,952 24/01/2018  Westpac Banking Corp 10 (15,231) (0.00)
EUR Hedged Classes
US$ 556,983,820 € 471,826,417 24/01/2018  Westpac Banking Corp 61 (10,332,756) (0.14)
GBP Hedged Classes
Us$ 9,837,612 £ 7,449,526 24/01/2018 Goldman Sachs International 3 (247,100) (0.00)
US$ 54,531,886 £ 40,922,818 24/01/2018  Westpac Banking Corp 61 (866,917) (0.01)
HKD Hedged Classes
HKD 63,194,269 Us$ 8,115,986 24/01/2018 Goldman Sachs International 2 (28,198) (0.00)
HKD 61,837,400 USs$ 7,941,693 24/01/2018 UBS London 1 (27,563) (0.00)
HKD 64,261,332 uUs$ 8,251,012 24/01/2018  Westpac Banking Corp 3 (26,659) (0.00)
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Financial Liabilities at Fair Value through Profit or Loss (continued)

Forward Currency Contracts (0.27%) (31 December 2016: (1.07 %)) (continued)

Amo_unt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
JPY Hedged Classes
¥ 25,205,261 US$ 226,058 24/01/2018 Goldman Sachs International 2 (2,073) (0.00)
¥ 24,801,437 Us$ 222,357 24/01/2018 UBS London 1 (1,960) (0.00)
¥ 32,440,632 US$ 290,328 24/01/2018  Westpac Banking Corp 4 (2,045) (0.00)
US$ 3,684 ¥ 415,235 24/01/2018 UBS London 1 (6) (0.00)
us$ 5,570 ¥ 627,776 24/01/2018  Westpac Banking Corp 3 9) (0.00)
SEK Hedged Classes
SEK 55,243,012 US$ 6,855,778 24/01/2018 Goldman Sachs International 1 (99,418) (0.00)
SEK 55,243,012 Us$ 6,856,142 24/01/2018 UBS London 1 (99,781) (0.00)
SEK 57,021,864 Us$ 7,074,839 24/01/2018  Westpac Banking Corp 7 (100,919) (0.00)
uUs$ 98,110 SEK 820,715 24/01/2018 Goldman Sachs International 1 (2,265) (0.00)
Us$ 139,009 SEK 1,158,430 24/01/2018 UBS London 1 (2,670) (0.00)
Us$ 1,061,364 SEK 8,861,836 24/01/2018  Westpac Banking Corp 39 (22,458) (0.00)
SGD Hedged Classes
US$ 289,824 SGD 393,777 24/01/2018  Goldman Sachs International 1 (4,931) (0.00)
US$ 504,419 SGD 685,137 24/01/2018 UBS London 1 (8,429) (0.00)
Us$ 3,052,678 SGD 4,126,605 24/01/2018  Westpac Banking Corp 25 (36,226) (0.00)
ZAR Hedged Classes
Us$ 10,412,027 ZAR 147,447,340 24/01/2018 Goldman Sachs International 3 (1,456,567) (0.02)
Us$ 6,080,372 ZAR 86,203,264 24/01/2018 UBS London 1 (858,455) (0.01)
USs$ 21,837,963 ZAR 298,332,326 24/01/2018  Westpac Banking Corp 69 (2,175,934) (0.03)
Total Unrealised Loss on Forward Currency Contracts ~ (19,403,823) (0.27)
Fair Value % of Net
us$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (19,403,823) (0.27)
Net Financial Assets at Fair Value through Profit or Loss 6,947,128,958 96.21
Other Net Assets 273,629,743 3.79
Net Assets Attributable to Holders of Redeemable Participating Shares 7,220,758,701 100.00

A Term loans showing a 0.00% coupon rate may not have settled as at 31 December 2017 and thus do not have an interest rate in effect. Interest rates do not take effect until settlement.

% of
Portfolio Analysis uss A-Is-::sl
*  Transferable securities and/or money market instruments admitted to an official stock exchange listing 2,832,105,338 38.96
1t Other transferable securities and/or money market instruments 3,979,382,580 54.74
p  Investment funds 77,456,838 1.07
«  OTC financial derivative instruments 58,184,202 0.80
Total Investments 6,947,128,958 95.57
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STATEMENT OF SIGNIFICANT PURCHASES AND SALES (UNAUDITED)

In accordance with the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011
as amended, a statement of changes in the composition of the Schedule of Investments during the reporting period is provided to
ensure that Shareholders can identify changes in the investments held by the Portfolio. The following statements present the
aggregate purchases and sales of transferable securities exceeding one percent of the total value of purchases or sales, respectively,
for the period. At a minimum, the largest twenty purchases and twenty sales are presented, if available.

Top twenty purchases:

Units Security Description Cost US$
71,950,000 Park Aerospace Holdings Ltd, 5.25%, 15/08/2022 72,932,144
72,450,000 Frontier Communications Corp, 11.00%, 15/09/2025 69,740,606
52,485,000 SFR Group SA, 6.00%, 15/05/2022 54,313,034
47,785,000 Park Aerospace Holdings Ltd, 5.50%, 15/02/2024 48,337,175
45,620,000 Tenet Healthcare Corp, 5.00%, 01/03/2019 46,192,867
45,380,000 Embarg Corp, 8.00%, 01/06/2036 45,592,054
42,910,128 Reynolds Group Holdings Inc, 4.32%, 05/02/2023 43,070,032
42,585,000 Calpine Corp, 5.38%, 15/01/2023 42,027,362
42,735,000 Chesapeake Energy Corp, 5.50%, 15/09/2026 42,002,753
46,510,000 Talen Energy Supply LLC, 4.60%, 15/12/2021 40,135,425
39,060,000 Wind Tre SpA, 5.00%, 20/01/2026 38,872,288
38,410,000 Cheniere Energy Partners LP, 5.25%, 01/10/2025 38,782,581
38,955,000 CCO Holdings LLC/CCO Holdings Capital Corp, 5.00%, 01/02/2028 38,635,725
35,695,000 Zayo Group LLC/Zayo Capital Inc, 5.75%, 15/01/2027 36,937,438
37,530,000 Tenet Healthcare Corp, 6.75%, 15/06/2023 35,988,013
30,795,000 FMG Resources August 2006 Pty Ltd, 9.75%, 01/03/2022 35,707,181
35,030,000 MPT Operating Partnership LP/MPT Finance Corp, 5.00%, 15/10/2027 35,030,000
35,320,000 Chesapeake Energy Corp, 8.00%, 15/06/2027 34,793,525
39,635,000 Hertz Corp, 5.50%, 15/10/2024 33,519,956
32,855,000 Tenet Healthcare Corp, 8.13%, 01/04/2022 32,978,819

ANNUAL REPORT - Year Ended 31 December 2017 | 79



YEAR ENDED 31 DECEMBER 2017

ANNUAL REPORT

NEUBERGER BERMAN HIGH YIELD BOND FUND (CONTINUED)

STATEMENT OF SIGNIFICANT PURCHASES AND SALES (UNAUDITED) (CONTINUED)

Top twenty sales:

Units Security Description Proceeds US$
112,430,000 Valeant Pharmaceuticals International Inc, 5.88%, 15/05/2023 96,202,719
71,465,000 Sabine Pass Liquefaction LLC, 5.63%, 01/03/2025 77,408,925
49,300,000 Sprint Corp, 7.88%, 15/09/2023 54,315,169
53,010,000 Ally Financial Inc, 3.60%, 21/05/2018 53,332,040
39,430,000 Western Digital Corp, 10.50%, 01/04/2024 46,383,394
60,836,000 iHeartCommunications Inc, 11.25%, 01/03/2021 45,819,003
43,155,000 Sprint Communications Inc, 6.00%, 15/11/2022 45,334,438
42,980,000 Sprint Corp, 7.13%, 15/06/2024 45,295,963
41,087,037 Reynolds Group Holdings Inc, 4.25%, 05/02/2023 41,241,125
47,380,000 Valeant Pharmaceuticals International Inc, 5.50%, 01/03/2023 41,145,738
42,445,000 Endo Finance LLC/Endo Finco Inc, 5.38%, 15/01/2023 36,261,069
36,889,000 Talen Energy Supply LLC, 4.63%, 15/07/2019 36,243,565
34,135,000 International Lease Finance Corp, 8.88%), 01/09/2017 35,483,333
34,450,000 Syniverse Foreign Holdings Corp, 9.13%, 15/01/2022 34,529,686
34,195,000 Tenet Healthcare Corp, 4.63%, 15/07/2024 33,662,438
32,030,000 Ally Financial Inc, 6.25%, 01/12/2017 32,055,624
31,380,000 Navient Corp, 4.88%, 17/06/2019 31,994,625
27,961,000 L Brands Inc, 8.50%, 15/06/2019 31,579,343
30,430,000 Clear Channel Worldwide Holdings Inc, 7.63%, 15/03/2020 30,569,350
31,215,000 Chesapeake Energy Corp, 8.00%, 15/01/2025 30,516,894
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NEUBERGER BERMAN DIVERSIFIED CURRENCY FUND

INVESTMENT MANAGER'’S REPORT

For the 12 months ending 31 December 2017, the total return for the USD | Accumulating Class was 2.05%. Over the same period,
the benchmark index, the ICE BofA Merrill Lynch 3-Month US Treasury Bill Index, returned 0.86%. (Performance for all share classes
is provided in Appendix Il. Performance data quoted represent past performance and do not indicate future results. Total returns
shown are net of all fees and expenses and include reinvestment of income dividends and other distributions, if any).

Over the course of 2017 the best performing major currencies were the euro and the Swedish krona. The worst performing major
currencies were the US dollar and the New Zealand dollar. The Strategy generated a positive return for the year. An underweight in
the Australian dollar and an overweight in the Swedish krona were the best performing positions whilst an underweight in the euro
was a detractor of performance.

2017 was largely dominated by three themes: US dollar weakness, Eurozone strength and strong global growth with low inflation.
These themes explained most of the currency performance for the year. The US dollar was down against all the other major
currencies for the year. The high beta currencies to the Eurozone such as the Swedish krone and Norwegian krona were among the
better performing currencies: although both were down on a trade weighted basis — largely because of the strength of the euro. The
Swiss franc didn’t benefit from the strength of the Eurozone as, with the fall in risk premia in European assets, the flows which were
built during the European debt crisis started to reverse, helping the franc to depreciate against its European peers.

The combination of global growth and low inflation was a good environment for commodity prices and currencies with a high
sensitivity to them. That being said, the New Zealand dollar didn’t benefit from the rally in commodity and dairy prices. This is likely
due to concerns over the new political environment following an election of a party who appear opposed to foreign capital and
liberal financial markets.

We enter 2018 with risk-adjusted equity returns at all-time highs, central bank balance sheets at all-time highs and financial market
volatility approaching all-time lows. Such strong performance in asset classes has been aided by low real interest rates as growth has
remained strong and inflation subdued. Towards the end of 2017 there were signs of inflationary pressures starting to emerge in the
data, in central bank communications and in market-based inflation forecasts. Should the inflation picture continue to strengthen in
2018 we may anticipate some asset markets to struggle.

We continue to construct a relative value portfolio and monitor the data and risk events closely.
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NEUBERGER BERMAN DIVERSIFIED CURRENCY FUND (CONTINUED)

BALANCE SHEET

As at As at
Note 31 December 2017 31 December 2016
us$ us$
Current Assets

Financial Assets at Fair Value through Profit or Loss 2 17,072,264 4,102,648
Cash and cash equivalents 3 2,707,491 478,950
Receivable for investments sold - 137
Receivable for shares issued - 1,138
Income receivable and other assets 16,855 13,279
Total Assets 19,796,610 4,596,152

Current Liabilities
Financial Liabilities at Fair Value through Profit or Loss 2 995,076 338,904
Payable for shares redeemed - 10,174
Accrued expenses 30,971 35,256
Other payables 15,277 22,757
Liabilities (excluding Net Assets Attributable to Holders of Redeemable Participating Shares) 1,041,324 407,091
Net Assets Attributable to Holders of Redeemable Participating Shares 18,755,286 4,189,061

The accompanying notes form an integral part of the financial statements.
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NEUBERGER BERMAN DIVERSIFIED CURRENCY FUND (CONTINUED)

PROFIT AND LOSS ACCOUNT

Year Ended Year Ended
Note 31 December 2017 31 December 2016
us$ us$
Income
Interest Income 4,622 2,908
Dividend Income - 15
Net Gain/(Loss) on Financial Assets and Liabilities at Fair Value through Profit or Loss 77 457,009 (178,120)
461,631 (175,197)
Expenses
Management Fee 6 28,297 28,626
Distribution Fee 6 6,477 3,817
Administration Fee 6 70,057 79,118
Commitment Fee 79 918 198
Depositary Fee 6 12,964 14,051
Professional Fee 9 45,461 24,543
Directors' Fee 7 3,667 37
Transaction Costs 9 36,116 59,873
Audit Fee 8 15,539 14,577
VAT Rebate (212) (25)
Other Expenses 9 2,058 6,682
Expense Waiver 6 (163,142) (189,553)
Total Expenses 58,200 41,944
Finance Costs
Overdraft Expense 43 _
43 -
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations 403,388 (217,141)

All gains and losses arose solely from continuing operations.

The accompanying notes form an integral part of the financial statements.
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NEUBERGER BERMAN DIVERSIFIED CURRENCY FUND (CONTINUED)

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE
TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES

Net Assets Attributable to Holders of Redeemable Participating Shares at beginning of year
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations
Subscriptions

Redemptions

Net Assets Attributable to Holders of Redeemable Participating Shares at end of year

The accompanying notes form an integral part of the financial statements.

Year Ended

Note 31 December 2017
Uss$

4,189,061

403,388

14,705,529

5 (542,692)
18,755,286

Year Ended

31 December 2016
Uss$

3,332,929
(217,147)
3,882,232
(2,808,959)
4,189,061
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NEUBERGER BERMAN DIVERSIFIED CURRENCY FUND (CONTINUED)

SCHEDULE OF INVESTMENTS

Financial Assets at Fair Value through Profit or Loss

NEUBERGER

l:::;is:: Security Description Coupon Mat;:z Fair Vﬂ:g % Zfss':::
Treasury Bills 86.71% (31 December 2016: 91.87%)
Euro
1,945,000 France Treasury Bill BTF 0.00% 24/01/2018 2,336,656 12.46
1,700,000 France Treasury Bill BTF 0.00% 07/03/2018 2,044,120 10.90
1,700,000 Italy Buoni Ordinari del Tesoro BOT 0.00% 29/03/2018 2,043,855 10.90
1,700,000 Kingdom of Belgium Treasury Bill 0.00% 08/03/2018 2,044,328 10.90
1,700,000 Spain Letras del Tesoro 0.00% 06/04/2018 2,044,422 10.90
Total Euro 10,513,381 56.06
United States Dollar
2,300,000 United States Cash Management Bill 0.00% 02/01/2018 2,300,000 12.26
2,300,000 United States Treasury Bill 0.00% 04/01/2018 2,299,856 12.26
1,150,000 United States Treasury Bill 0.00% 18/01/2018 1,149,369 6.13
Total United States Dollar 5,749,225 30.65
Total Treasury Bills 16,262,606 86.71
Total Investments 16,262,606 86.71
Forward Currency Contracts 4.32% (31 December 2016: 6.07%)
Amo_unt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
AUD 2,457,988 US$ 1,865,667 24/01/2018 Citibank NA 2 56,895 0.30
AUD 3,603,844 uUs$ 2,757,525 24/01/2018 Goldman Sachs International 8 61,289 0.33
AUD 3,044,258 US$ 2,308,300 24/01/2018 State Street Bank and Trust and Co 5 72,823 0.39
AUD 1,278,127 US$ 980,035 24/01/2018  Westpac Banking Corp 5 19,677 0.10
CAD 2,427,743 US$ 1,909,065 24/01/2018 Citibank NA 3 29,205 0.16
CAD 1,624,142 Us$ 1,276,603 24/01/2018 Goldman Sachs International 5 20,086 0.11
CAD 1,051,884 US$ 835,601 24/01/2018  State Street Bank and Trust and Co 2 4,207 0.02
CAD 701,237 US$ 547,800 24/01/2018  Westpac Banking Corp 1 12,057 0.06
CHF 203,887 us$ 207,557 24/01/2018 Citibank NA 1 1,993 0.01
CHF 465,256 Us$ 470,327 24/01/2018 Goldman Sachs International 2 7,851 0.04
CHF 69,256 us$ 70,295 24/01/2018 Royal Bank of Canada 1 885 0.00
CHF 2,217,188 Us$ 2,241,177 24/01/2018 State Street Bank and Trust and Co 3 37,588 0.20
CHF 147,293 US$ 149,901 24/01/2018  Westpac Banking Corp 2 1,482 0.01
€ 1,036,106 Us$ 1,223,070 24/01/2018 Citibank NA 4 22,727 0.12
€ 1,593,199 US$ 1,876,284 24/01/2018 Goldman Sachs International 4 39,354 0.21
€ 1,298,915 Us$ 1,553,523 24/01/2018  State Street Bank and Trust and Co 2 8,271 0.04
€ 1,557,073 us$ 1,831,911 24/01/2018  Westpac Banking Corp 8 40,290 0.21
£ 620,609 US$ 826,636 24/01/2018 Citibank NA 6 13,506 0.07
£ 1,223,473 Us$ 1,631,098 24/01/2018  Goldman Sachs International 5 25,164 0.13
£ 77,959 US$ 103,651 24/01/2018  State Street Bank and Trust and Co 1 1,885 0.01
£ 1,083,282 US$ 1,433,483 24/01/2018  Westpac Banking Corp 5 32,997 0.18
¥ 59,926,803 US$ 529,074 24/01/2018  Goldman Sachs International 2 3,464 0.02
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SCHEDULE OF INVESTMENTS (CONTINUED)

Financial Assets at Fair Value through Profit or Loss (continued)

Forward Currency Contracts 4.32% (31 December 2016: 6.07%) (continued)

Amo_unt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
¥ 93,569,969 US$ 829,237 24/01/2018  State Street Bank and Trust and Co 2 2,271 0.01
¥ 86,815,750 US$ 767,282 24/01/2018  Westpac Banking Corp 5 4,205 0.02
NOK 14,355,982 us$ 1,737,591 24/01/2018  Citibank NA 5 18,720 0.10
NOK 6,937,238 US$ 847,520 24/01/2018  State Street Bank and Trust and Co 2 1,181 0.01
NOK 682,539 Us$ 83,193 24/01/2018  Westpac Banking Corp 1 308 0.00
NzD 271,520 US$ 185,851 24/01/2018  Citibank NA 1 7,200 0.04
NzD 1,580,678 US$ 1,092,903 24/01/2018  Goldman Sachs International 3 30,959 0.17
NzD 685,276 US$ 471,970 24/01/2018  State Street Bank and Trust and Co 1 15,261 0.08
NzD 2,588,658 US$ 1,799,759 24/01/2018  Westpac Banking Corp 5 40,776 0.22
SEK 24,346,053 US$ 2,927,817 24/01/2018  Citibank NA 7 49,766 0.27
SEK 7,231,902 US$ 865,980 24/01/2018 Goldman Sachs International 3 18,499 0.10
SEK 444,268 US$ 52,883 24/01/2018 Royal Bank of Canada 1 1,453 0.01
SEK 6,130,622 US$ 735,769 24/01/2018  State Street Bank and Trust and Co 2 14,021 0.07
SEK 7,045,621 Us$ 861,515 24/01/2018  Westpac Banking Corp 1 183 0.00
US$ 562,701 ¥ 63,206,477 24/01/2018  Citibank NA 1 1,017 0.01
US$ 566,282 NOK 4,541,138 24/01/2018  Citibank NA 4 10,719 0.06
US$ 643,900 SEK 5,210,905 24/01/2018  Citibank NA 3 6,593 0.04
US$ 2,064,563 AUD 2,635,868 24/01/2018  Citibank NA 2 2,868 0.02
US$ 1,883,428 CHF 1,825,569 24/01/2018  Citibank NA 1 7,158 0.04
Us$ 909,109 CHF 880,558 24/01/2018 Goldman Sachs International 1 4,095 0.02
Us$ 897,335 NOK 7,235,044 24/01/2018 Goldman Sachs International 2 12,200 0.06
US$ 443,763 ¥ 49,760,424 24/01/2018  Goldman Sachs International 2 1,568 0.01
US$ 468,762 CAD 584,956 24/01/2018  Goldman Sachs International 1 1,743 0.01
US$ 1,139,114 AUD 1,450,502 24/01/2018  Goldman Sachs International 1 4,576 0.02
US$ 110,836 SEK 893,677 24/01/2018  Royal Bank of Canada 1 1,537 0.01
Us$ 37,910 SEK 305,991 24/01/2018  State Street Bank and Trust and Co 1 487 0.00
US$ 269,182 NOK 2,173,767 24/01/2018  State Street Bank and Trust and Co 3 3,243 0.02
US$ 1,468,242 ¥ 164,568,148 24/01/2018  State Street Bank and Trust and Co 3 5,809 0.03
US$ 397,514 AUD 505,904 24/01/2018  State Street Bank and Trust and Co 1 1,812 0.01
US$ 2,221,205 NzD 3,116,605 24/01/2018  State Street Bank and Trust and Co 2 5,300 0.03
US$ 119,433 CHF 115,764 24/01/2018  Westpac Banking Corp 1 454 0.00
US$ 42,450 CAD 52,934 24/01/2018  Westpac Banking Corp 1 189 0.00
US$ 90,969 NzZD 126,927 24/01/2018  Westpac Banking Corp 1 724 0.00
US$ 229,714 ¥ 25,708,632 24/01/2018  Westpac Banking Corp 2 1,255 0.01
EUR Hedged Classes

€ 380,065 US$ 452,240 24/01/2018 Goldman Sachs International 2 4,744 0.03
€ 374,576 US$ 445,495 24/01/2018  UBS London 1 4,889 0.03
€ 386,662 US$ 459,596 24/01/2018  Westpac Banking Corp 4 5,320 0.03
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SCHEDULE OF INVESTMENTS (CONTINUED)

Financial Assets at Fair Value through Profit or Loss (continued)

Forward Currency Contracts 4.32% (31 December 2016: 6.07%) (continued)

NEUBERGER

Amo.unt Amount Maturity Counterparty Contracts Unre.alised % of Net
Receivable Payable Date Gain US$ Assets
GBP Hedged Classes
f 44,549 US$ 59,274 24/01/2018  Goldman Sachs International 1 1,034 0.01
£ 44,549 US$ 59,423 24/01/2018 UBS London 1 885 0.00
£ 45,899 Us$ 61,195 24/01/2018  Westpac Banking Corp 1 940 0.00
Total Unrealised Gain on Forward Currency Contracts ~ 809,658 4.32
Fair Value % of Net
us$ Assets
Total Financial Assets at Fair Value through Profit or Loss 17,072,264 91.03
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (5.31%) (31 December 2016: (8.09%))
Amo.unt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
CAD 1,140,213 us$ 914,316 24/01/2018 Citibank NA 2 (3,988) (0.02)
CAD 564,626 US$ 451,325 24/01/2018  State Street Bank and Trust and Co 1 (537) (0.00)
CAD 370,332 US$ 296,164 24/01/2018  Westpac Banking Corp 1 (497) (0.00)
CHF 45,054 US$ 46,659 24/01/2018 Citibank NA 1 (354) (0.00)
¥ 207,548,234 Us$ 1,862,833 24/01/2018 Citibank NA 4 (18,458) (0.10)
¥ 208,250,344 US$ 1,854,135 24/01/2018 Goldman Sachs International 2 (3,522) (0.02)
¥ 102,671,678 Us$ 920,697 24/01/2018 State Street Bank and Trust and Co 3 (8,307) (0.04)
¥ 187,496,064 USs$ 1,680,263 24/01/2018  Westpac Banking Corp 3 (14,082) (0.08)
MXN 1,638 Us$ 85 24/01/2018 Citibank NA 1 2) (0.00)
NOK 4,574,730 US$ 564,618 24/01/2018 Citibank NA 4 (4,945) (0.03)
NOK 16,522,637 Us$ 2,050,698 24/01/2018 Goldman Sachs International 5 (29,319) (0.16)
NOK 7,101,263 Us$ 901,356 24/01/2018 Société Générale 1 (32,589) (0.17)
NOK 9,908,049 US$ 1,232,404 24/01/2018 State Street Bank and Trust and Co 3 (20,254) (0.11)
NZD 1,106,643 Us$ 787,306 24/01/2018 Goldman Sachs International 1 (483) (0.00)
NzD 241,198 us$ 172,147 24/01/2018  Westpac Banking Corp 1 (655) (0.00)
SEK 3,149,503 US$ 389,524 24/01/2018 Citibank NA 2 (4,331) (0.02)
SEK 1,237,957 us$ 151,714 24/01/2018 State Street Bank and Trust and Co 1 (308) (0.00)
Us$ 2,330,916 AUD 3,040,242 24/01/2018 Citibank NA 7 (47,068) (0.25)
US$ 203,345 NOK 1,688,802 24/01/2018 Citibank NA 1 (3,263) (0.02)
US$ 614,703 £ 456,823 24/01/2018 Citibank NA 1 (3,716) (0.02)
US$ 569,380 SEK 4,780,468 24/01/2018 Citibank NA 2 (15,283) (0.08)
US$ 1,046,153 CAD 1,332,234 24/01/2018 Citibank NA 5 (17,482) (0.09)
US$ 328,902 ¥ 37,149,447 24/01/2018 Citibank NA 3 (1,225) (0.01)
US$ 4,512,867 € 3,808,993 24/01/2018 Citibank NA 7 (67,005) (0.36)
US$ 2,236,602 NzZD 3,221,594 24/01/2018 Citibank NA 5 (53,951) (0.29)
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SCHEDULE OF INVESTMENTS (CONTINUED)

Financial Liabilities at Fair Value through Profit or Loss (continued)

Forward Currency Contracts (5.31%) (31 December 2016: (8.09%)) (continued)

Amo_unt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
US$ 1,275,895 CHF 1,252,454 24/01/2018  Citibank NA 4 (11,343) (0.06)
US$ 2,014,500 € 1,700,000 08/03/2018  Citibank NA 1 (34,626) (0.19)
Us$ 1,194,170 ¥ 135,110,629 24/01/2018 Goldman Sachs International 4 (6,489) (0.04)
Us$ 760,696 SEK 6,336,950 24/01/2018 Goldman Sachs International 3 (14,329) (0.08)
uUs$ 1,313,515 CHF 1,293,084 24/01/2018 Goldman Sachs International 6 (15,481) (0.08)
US$ 401,536 AUD 524,735 24/01/2018  Goldman Sachs International 1 (8,895) (0.05)
US$ 1,505,348 € 1,280,310 24/01/2018  Goldman Sachs International 5 (34,077) (0.18)
US$ 1,165,174 £ 877,959 24/01/2018  Goldman Sachs International 3 (23,353) (0.12)
US$ 76,664 AUD 101,255 24/01/2018  Royal Bank of Canada 1 (2,535) (0.01)
Us$ 390,837 € 328,642 24/01/2018 Royal Bank of Canada 2 (4,317) (0.02)
Us$ 622,120 CHF 606,532 24/01/2018 State Street Bank and Trust and Co 1 (1,257) (0.01)
us$ 2,151,333 NOK 17,723,867 24/01/2018 State Street Bank and Trust and Co 4 (17,003) (0.09)
uUs$ 1,336,752 CAD 1,700,822 24/01/2018 State Street Bank and Trust and Co 3 (21,158) (0.11)
US$ 233,186 KRW 263,266,873 24/01/2018  State Street Bank and Trust and Co 1 (13,083) (0.07)
US$ 3,620,431 € 3,066,110 24/01/2018  State Street Bank and Trust and Co 4 (66,212) (0.35)
US$ 577,123 AUD 760,007 24/01/2018  State Street Bank and Trust and Co 2 (17,331) (0.09)
US$ 1,739,685 NZD 2,534,019 24/01/2018  State Street Bank and Trust and Co 3 (62,001) (0.33)
us$ 20 ZAR 273 24/01/2018 State Street Bank and Trust and Co 1 (2) (0.00)
Us$ 635,538 ¥ 72,160,050 24/01/2018 State Street Bank and Trust and Co 1 (5,711) (0.03)
uUs$ 1,803,013 SEK 14,979,806 24/01/2018 State Street Bank and Trust and Co 3 (29,056) (0.16)
Us$ 2,017,441 € 1,700,000 29/03/2018 State Street Bank and Trust and Co 1 (34,569) (0.18)
US$ 2,268,855 £ 1,700,275 24/01/2018  State Street Bank and Trust and Co 5 (32,872) (0.18)
US$ 2,015,248 € 1,700,000 07/03/2018  Westpac Banking Corp 1 (33,740) (0.18)
US$ 1,091,857 ¥ 123,611,205 24/01/2018  Westpac Banking Corp 4 (6,611) (0.04)
US$ 529,279 f 401,636 24/01/2018  Westpac Banking Corp 3 (14,430) (0.08)
US$ 1,446,008 € 1,222,384 24/01/2018  Westpac Banking Corp 4 (23,767) (0.13)
Us$ 2,032,358 € 1,711,000 06/04/2018  Westpac Banking Corp 2 (34,035) (0.18)
uUs$ 1,020,333 NzD 1,472,497 24/01/2018  Westpac Banking Corp 5 (26,613) (0.14)
us$ 49 KRW 54,955 24/01/2018  Westpac Banking Corp 1 (3) (0.00)
US$ 773,091 CHF 762,019 24/01/2018  Westpac Banking Corp 4 (10,091) (0.05)
US$ 1,042,961 CAD 1,328,913 24/01/2018  Westpac Banking Corp 6 (18,022) (0.10)
US$ 1,969,394 AUD 2,540,513 24/01/2018  Westpac Banking Corp 6 (17,717) (0.09)
EUR Hedged Classes

Us$ 99,838 € 84,911 24/01/2018  Westpac Banking Corp 8 (2,258) (0.02)
GBP Hedged Classes

Us$ 992 £ 740 24/01/2018  Westpac Banking Corp 1 (10) (0.00)
JPY Hedged Classes

¥ 1,883,016 Us$ 16,890 24/01/2018  Goldman Sachs International 1 (156) (0.00)
¥ 1,883,016 US$ 16,882 24/01/2018  UBS London 1 (149) (0.00)
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SCHEDULE OF INVESTMENTS (CONTINUED)

Financial Liabilities at Fair Value through Profit or Loss (continued)

Forward Currency Contracts (5.31%) (31 December 2016: (8.09%)) (continued)

Amo_unt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
JPY Hedged Classes (continued)

¥ 1,940,077 us$ 17,389 24/01/2018  Westpac Banking Corp 1 (149) (0.00)
uUs$ 257 ¥ 29,032 24/01/2018  Westpac Banking Corp 1 (1) (0.00)
Total Unrealised Loss on Forward Currency Contracts ~ (995,076) (5.31)

Fair Value % of Net

uss$ Assets

Total Financial Liabilities at Fair Value through Profit or Loss (995,076) (5.31)
Net Financial Assets at Fair Value through Profit or Loss 16,077,188 85.72
Other Net Assets 2,678,098 14.28
Net Assets Attributable to Holders of Redeemable Participating Shares 18,755,286 100.00
% of

Portfolio Analysis uss A-Is-:::sl
**  Transferable securities and/or money market instruments dealt in on a regulated market 16,262,606 82.15
= OTC financial derivative instruments (185,418) (0.94)
Total Investments 16,077,188 81.21
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STATEMENT OF SIGNIFICANT PURCHASES AND SALES (UNAUDITED)

In accordance with the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011
as amended, a statement of changes in the composition of the Schedule of Investments during the reporting period is provided to
ensure that Shareholders can identify changes in the investments held by the Portfolio. The following statements present the
aggregate purchases and sales of transferable securities exceeding one percent of the total value of purchases or sales, respectively,
for the period. At a minimum, the largest twenty purchases and twenty sales are presented, if available.

Aggregate purchases greater than one percent of the total value of purchases:

Units Security Description Cost US$
1,945,000 France Treasury Bill BTF, 0.00%, 24/01/2018 2,304,338
2,300,000 United States Treasury Bill, 0.00%, 16/11/2017 2,296,574
2,300,000 United States Treasury Bill, 0.00%, 26/10/2017 2,296,499
2,300,000 United States Treasury Bill, 0.00%, 30/11/2017 2,296,306
2,300,000 United States Treasury Bill, 0.00%, 07/12/2017 2,295,436
2,300,000 United States Treasury Bill, 0.00%, 04/01/2018 2,294,667
2,300,000 United States Cash Management Bill, 0.00%, 02/01/2018 2,294,515
2,300,000 United States Treasury Bill, 0.00%, 11/01/2018 2,294,498
2,300,000 United States Treasury Bill, 0.00%, 18/01/2018 2,294,419
2,300,000 United States Treasury Bill, 0.00%, 15/02/2018 2,294,185
2,300,000 United States Treasury Bill, 0.00%), 08/02/2018 2,293,650
2,300,000 United States Treasury Bill, 0.00%, 01/03/2018 2,293,448
1,700,000 Kingdom of Belgium Treasury Bill, 0.00%, 08/03/2018 2,004,137
1,700,000 France Treasury Bill BTF, 0.00%, 07/03/2018 2,004,043
1,700,000 Spain Letras del Tesoro, 0.00%, 06/04/2018 2,003,573
1,700,000 Italy Buoni Ordinari del Tesoro BOT, 0.00%, 29/03/2018 2,002,995
1,510,000 United States Treasury Bill, 0.00%, 14/09/2017 1,509,195
1,510,000 United States Treasury Bill, 0.00%, 20/07/2017 1,508,745
1,510,000 United States Treasury Bill, 0.00%, 17/08/2017 1,508,088
1,510,000 United States Treasury Bill, 0.00%, 03/08/2017 1,507,820
1,510,000 United States Treasury Bill, 0.00%, 10/08/2017 1,507,318
1,510,000 United States Treasury Bill, 0.00%, 19/10/2017 1,507,289
1,510,000 United States Treasury Bill, 0.00%, 24/08/2017 1,507,031
1,510,000 United States Treasury Bill, 0.00%, 12/10/2017 1,506,890
1,510,000 United States Treasury Bill, 0.00%, 07/09/2017 1,506,762
1,510,000 United States Treasury Bill, 0.00%, 21/09/2017 1,506,753
1,510,000 United States Treasury Bill, 0.00%), 05/10/2017 1,506,750
1,265,000 United States Treasury Bill, 0.00%, 23/03/2017 1,264,266
1,265,000 United States Treasury Bill, 0.00%, 16/03/2017 1,264,233
1,265,000 United States Treasury Bill, 0.00%, 09/03/2017 1,264,203
1,265,000 United States Treasury Bill, 0.00%, 20/04/2017 1,264,106
1,265,000 United States Treasury Bill, 0.00%, 06/04/2017 1,264,087
1,265,000 United States Treasury Bill, 0.00%, 13/04/2017 1,264,062
1,265,000 United States Treasury Bill, 0.00%, 27/04/2017 1,263,965
1,265,000 United States Treasury Bill, 0.00%), 29/06/2017 1,263,918
1,265,000 United States Treasury Bill, 0.00%, 01/06/2017 1,263,878
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NEUBERGER BERMAN DIVERSIFIED CURRENCY FUND (CONTINUED)

STATEMENT OF SIGNIFICANT PURCHASES AND SALES (UNAUDITED) (CONTINUED)

Aggregate purchases greater than one percent of the total value of purchases: (continued)

Units Security Description Cost US$
1,265,000 United States Treasury Bill, 0.00%, 15/06/2017 1,263,841
1,265,000 United States Treasury Bill, 0.00%, 22/06/2017 1,263,829
1,265,000 United States Treasury Bill, 0.00%, 25/05/2017 1,263,785
1,265,000 United States Treasury Bill, 0.00%), 04/05/2017 1,263,783
1,265,000 United States Treasury Bill, 0.00%), 08/06/2017 1,263,781
1,265,000 United States Treasury Bill, 0.00%, 11/05/2017 1,263,725
1,265,000 United States Treasury Bill, 0.00%, 18/05/2017 1,263,658

Total sales:

Units Security Description Proceeds US$
2,300,000 United States Treasury Bill, 0.00%, 11/01/2018 2,298,824
2,300,000 United States Treasury Bill, 0.00%, 08/02/2018 2,296,010
2,300,000 United States Treasury Bill, 0.00%, 15/02/2018 2,295,329
2,300,000 United States Treasury Bill, 0.00%, 01/03/2018 2,294,156
1,150,000 United States Treasury Bill, 0.00%, 18/01/2018 1,148,842
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BALANCE SHEET

As at
Note 31 December 2016*
us$
Current Assets

Income receivable and other assets 18,859
Total Assets 18,859

Current Liabilities
Bank overdraft 4 9,798
Accrued expenses 8,604
Other payables 457
Liabilities (excluding Net Assets Attributable to Holders of Redeemable Participating Shares) 18,859

Net Assets Attributable to Holders of Redeemable Participating Shares -

The accompanying notes form an integral part of the financial statements.
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NEUBERGER BERMAN US LARGE CAP GROWTH FUND (CONTINUED)

PROFIT AND LOSS ACCOUNT

Period Ended
Note 31 December 2016*

uss$
Income
Interest Income 225
Dividend Income 65,183
Miscellaneous Income 9,506
Net Gain/(Loss) on Financial Assets and Liabilities at Fair Value through Profit or Loss 77 273,946
348,860
Expenses
Management Fee 6 57,296
Administration Fee 6 42,254
Depositary Fee 6 10,620
Professional Fee 9 23,406
Directors' Fee 7 42
Transaction Costs 9 19,167
Audit Fee 8 11,418
VAT Rebate (55)
Other Expenses 9 2,963
Expense Waiver 6 (83,455)
Total Expenses 83,656
Finance Costs
Overdraft Expense 64
64
Withholding Tax 14,607
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations 250,533

* Portfolio liquidated on 12 August 2016.

All gains and losses arose solely from discontinuing operations.

The accompanying notes form an integral part of the financial statements.
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NEUBERGER BERMAN US LARGE CAP GROWTH FUND (CONTINUED)

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE
TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES

Period Ended
Note 31 December 2016*

us$
Net Assets Attributable to Holders of Redeemable Participating Shares at beginning of period 9,624,952
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations 250,533
Subscriptions 5 106,778
Redemptions 5 (9,982,263)

Net Assets Attributable to Holders of Redeemable Participating Shares at end of period -

* Portfolio liquidated on 12 August 2016.

The accompanying notes form an integral part of the financial statements.
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NEUBERGER BERMAN US MULTI CAP OPPORTUNITIES FUND

INVESTMENT MANAGER'’S REPORT

For the year ended 31 December 2017, the NAV of the USD1 | Accumulating Class shares increased 23.85% versus 21.83% for the
benchmark, the S&P 500 Index. (Performance for all share classes is provided in Appendix II. Performance data quoted represent past
performance, and do not indicate future results. Total returns shown reflect the reinvestment of income dividends and other
distributions, if any).

Within the Portfolio, superior stock selection positively contributed to outperformance during the year. Stock selection within
Industrials was most beneficial to outperformance, while stock selection within Information Technology detracted from relative
performance. Sector allocation contributed to the Portfolio’s outperformance during the period as well. The Portfolio’s overweight to
Information Technology and zero exposure to Telecommunication Services contributed to outperformance. The Portfolio’s
underweight to Consumer Discretionary detracted. The Portfolio finished the year with an overweight in Financials, Industrials and
Materials, an underweight in Consumer Discretionary and Health Care, and had no exposure to Real Estate, Telecommunication
Services, or Utilities.

Portfolio construction is an important component of our investment process, and we continue to find what appear to us as
compelling opportunities across our three investment categories — Special Situation, Opportunistic, and Classic investments. This
balanced approach is designed to mitigate risk, while generating alpha through stock selection in various market environments.

The core of our investment process is an unwavering focus on a company’s generation of free cash flow and its use by management.
We believe free cash flow is a cleaner measure of value creation than income statement earnings, which may be obfuscated by
various accounting methods. Our analysis considers the stability and sources of free cash flow generation, as well as the potential
uses of this capital. This investment focus enables us to look across sectors, market capitalisations, and risk profiles to find
opportunities, particularly during periods of increased market volatility.

Looking forward, we believe the equity environment will favour active managers with a demonstrated ability to deliver value through
stock selection. Reasonable stock valuations, moderate and steady growth in the US economy, and strong corporate fundamentals
suggest that equities remain a sound long-term investment.

As we evaluate both potential new positions and current portfolio holdings, we will continue to do so with a long term investment
perspective in mind. As always, our focus is to grow our clients’ assets through the disciplined application of our investment
philosophy and process.
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NEUBERGER BERMAN US MULTI CAP OPPORTUNITIES FUND (CONTINUED)

BALANCE SHEET

As at As at
Note 31 December 2017 31 December 2016
us$ us$
Current Assets

Financial Assets at Fair Value through Profit or Loss 2 986,995,466 783,615,952
Cash and cash equivalents 16,777,826 5,876,772
Receivable for investments sold - 5,324,238
Receivable for shares issued 2,744,203 588,254
Income receivable and other assets 608,520 722,697
Total Assets 1,007,126,015 796,127,913

Current Liabilities
Financial Liabilities at Fair Value through Profit or Loss 2 146,328 1,541,254
Payable for shares redeemed 1,274,401 4,781,686
Accrued expenses 1,071,745 1,006,830
Payable for investments purchased 10,021,809 5,883,675
Other payables 45,151 164,634
Liabilities (excluding Net Assets Attributable to Holders of Redeemable Participating Shares) 12,559,434 13,378,079
Net Assets Attributable to Holders of Redeemable Participating Shares 994,566,581 782,749,834

The accompanying notes form an integral part of the financial statements.
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NEUBERGER BERMAN US MULTI CAP OPPORTUNITIES FUND (CONTINUED)

PROFIT AND LOSS ACCOUNT

Year Ended Year Ended
Note 31 December 2017 31 December 2016
us$ us$
Income
Interest Income 51,214 9,122
Dividend Income 12,225,473 14,134,670
Miscellaneous Income 603 47,166
Net Gain/(Loss) on Financial Assets and Liabilities at Fair Value through Profit or Loss 77 194,215,546 85,210,975
206,492,836 99,401,933
Expenses
Management Fee 9,427,358 8,480,532
Distribution Fee 94,480 65,750
Administration Fee 6 1,102,282 1,354,959
Commitment Fee 19 106,022 25,802
Depositary Fee 6 124,815 223,476
Professional Fee 9 210,991 154,280
Directors' Fee 7 10,024 7,005
Transaction Costs 9 360,029 455,790
Audit Fee 8 16,387 25,672
VAT Rebate (28,628) (5,604)
Other Expenses 9 12,700 40,081
Expense Waiver - (241)
Total Expenses 11,436,460 10,827,502
Finance Costs
Overdraft Expense 18 471
Distribution Paid 54,017 99,037
54,035 99,508
Withholding Tax 3,152,866 3,789,103
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations 191,849,475 84,685,820

All gains and losses arose solely from continuing operations.

The accompanying notes form an integral part of the financial statements.
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NEUBERGER BERMAN US MULTI CAP OPPORTUNITIES FUND (CONTINUED)

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE
TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES

Year Ended Year Ended

Note 31 December 2017 31 December 2016

us$ us$

Net Assets Attributable to Holders of Redeemable Participating Shares at beginning of year 782,749,834 1,038,448,227
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations 191,849,475 84,685,820
Subscriptions 5 493,890,837 197,525,529
Redemptions 5 (473,923,565) (537,909,742)
Net Assets Attributable to Holders of Redeemable Participating Shares at end of year 994,566,581 782,749,834

The accompanying notes form an integral part of the financial statements.
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NEUBERGER BERMAN US MULTI CAP OPPORTUNITIES FUND (CONTINUED)

SCHEDULE OF INVESTMENTS

Financial Assets at Fair Value through Profit or Loss

Number of Security Description Fair Value % of Net
Shares us$ Assets
Equities 99.16% (31 December 2016: 100.10%)
United States Dollar

97,000 3M Co 22,830,890 2.30
238,000 Activision Blizzard Inc 15,070,160 1.52
130,000 Aetna Inc 23,450,700 2.36
38,000 Alphabet Inc Class C 39,763,200 4.00
280,000 Analog Devices Inc 24,928,400 2.51
157,000 Apple Inc 26,569,110 2.67
330,000 Ball Corp 12,490,500 1.26
243,000 Berkshire Hathaway Inc Class B 48,167,460 4.84
72,000 Boeing Co 21,233,520 2.13
40,000 Brookfield Asset Management Inc Class A 1,741,600 0.17
720,000 Cabot Oil & Gas Corp 20,592,000 2.07
585,000 Charles Schwab Corp 30,051,450 3.02
233,000 Chubb Ltd 34,048,290 3.42
775,000 Cisco Systems Inc 29,682,500 2.98
500,000 CSX Corp 27,505,000 2.77
200,000 EOG Resources Inc 21,582,000 2.17
178,000 Goldman Sachs Group Inc 45,347,280 4.56
330,000 Hain Celestial Group Inc 13,988,700 1.41
420,000 HCA Healthcare Inc 36,892,800 3.71
210,000 Hill-Rom Holdings Inc 17,700,900 1.78
468,000 Intercontinental Exchange Inc 33,022,080 3.32
475,000 JPMorgan Chase & Co 50,796,500 5.11
90,000 Martin Marietta Materials Inc 19,893,600 2.00
165,000 Masonite International Corp 12,234,750 1.23
325,000 Methanex Corp 19,678,750 1.98
415,000 Mondelez International Inc Class A 17,762,000 1.79
413,000 Motorola Solutions Inc 37,310,420 3.75
550,000 NCR Corp 18,694,500 1.88
365,000 Nielsen Holdings Plc 13,286,000 1.34
255,000 NIKE Inc Class B 15,950,250 1.60
285,000 PayPal Holdings Inc 20,981,700 2.11
575,000 Pfizer Inc 20,826,500 2.09
87,000 Raytheon Co 16,342,950 1.64
70,000 Rockwell Automation Inc 13,744,500 1.38
250,000 Schlumberger Ltd 16,847,500 1.69
140,000 Scotts Miracle-Gro Co Class A 14,978,600 1.51
410,000 Sealed Air Corp 20,213,000 2.03
230,000 Stanley Black & Decker Inc 39,028,700 3.92
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NEUBERGER BERMAN US MULTI CAP OPPORTUNITIES FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

Financial Assets at Fair Value through Profit or Loss (continued)

Number of Security Descrintion Fair Value % of Net
Shares y p uUss$ Assets

Equities 99.16% (31 December 2016: 100.10%) (continued)
United States Dollar (continued)

1,120,000 Symantec Corp 31,427,200 3.16
1,240,000 US Foods Holding Corp 39,593,200 3.98
Total Equities " 986,249,160 99.16
Total Investments 986,249,160 99.16

Forward Currency Contracts 0.08% (31 December 2016: 0.01%)

Amo_unt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
AUD Hedged Classes

AUD 19,037 US$ 14,443 24/01/2018  Goldman Sachs International 5 448 0.00
AUD 375,795 US$ 286,888 24/01/2018  Westpac Banking Corp 23 7,050 0.00
USs$ 89,160 AUD 113,660 24/01/2018  Westpac Banking Corp 4 260 0.00
EUR Hedged Classes

€ 8,676,351 US$ 10,322,083 24/01/2018 Goldman Sachs International 5 110,223 0.01
€ 7,709,024 US$ 9,168,581 24/01/2018 UBS London 1 100,626 0.01
€ 14,396,221 uUs$ 17,080,375 24/01/2018  Westpac Banking Corp 67 229,411 0.03
GBP Hedged Classes

£ 515,908 US$ 686,338 24/01/2018  Goldman Sachs International 3 12,066 0.00
£ 500,624 Us$ 667,766 24/01/2018 UBS London 1 9,948 0.00
£ 700,837 US$ 933,179 24/01/2018  Westpac Banking Corp 14 15,572 0.00
SGD Hedged Classes

SGD 2,416,252 US$ 1,786,843 24/01/2018  Goldman Sachs International 4 21,803 0.00
SGD 2,119,277 US$ 1,566,792 24/01/2018 UBS London 1 19,559 0.00
SGD 6,373,463 US$ 4,705,906 24/01/2018  Westpac Banking Corp 64 64,842 0.01
ZAR Hedged Classes

Us$ 11,054 ZAR 136,887 24/01/2018  Westpac Banking Corp 4 35 0.00
ZAR 4,326,836 USs$ 317,685 24/01/2018 Goldman Sachs International 5 30,599 0.01
ZAR 3,765,846 uUs$ 277,209 24/01/2018 UBS London 1 25,919 0.00
ZAR 12,641,766 US$ 919,641 24/01/2018  Westpac Banking Corp 48 97,945 0.01
Total Unrealised Gain on Forward Currency Contracts ~ 746,306 0.08

Fair Value % of Net
us$ Assets

Total Financial Assets at Fair Value through Profit or Loss 986,995,466 99.24
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NEUBERGER BERMAN US MULTI CAP OPPORTUNITIES FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

Financial Liabilities at Fair Value through Profit or Loss

Forward Currency Contracts (0.01%) (31 December 2016: (0.20%))

Amo_unt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
AUD Hedged Classes

AUD 113,076 US$ 88,627 24/01/2018 Goldman Sachs International 1 (182) (0.00)
AUD 113,076 US$ 88,648 24/01/2018 UBS London 1 (204) (0.00)
AUD 116,503 us$ 91,327 24/01/2018  Westpac Banking Corp 1 (202) (0.00)
Us$ 86,199 AUD 112,659 24/01/2018  Westpac Banking Corp 13 (1,918) (0.00)
EUR Hedged Classes

US$ 3,990,749 € 3,367,826 24/01/2018  Westpac Banking Corp 40 (58,671) (0.01)
GBP Hedged Classes

us$ 7,175 f 5,435 24/01/2018 Goldman Sachs International 1 (183) (0.00)
us$ 1,191,570 £ 899,964 24/01/2018  Westpac Banking Corp 12 (26,746) (0.00)
SGD Hedged Classes

Us$ 502,520 SGD 677,397 24/01/2018  Westpac Banking Corp 29 (4,534) (0.00)
ZAR Hedged Classes

US$ 578,925 ZAR 7,859,152 24/01/2018  Westpac Banking Corp 45 (53,688) (0.00)
ZAR 295 uss$ 24 24/01/2018  Westpac Banking Corp 1 (0) (0.00)
Total Unrealised Loss on Forward Currency Contracts ~ (146,328) (0.01)

Fair Value % of Net

us$ Assets

Total Financial Liabilities at Fair Value through Profit or Loss (146,328) (0.01)
Net Financial Assets at Fair Value through Profit or Loss 986,849,138 99.23
Other Net Assets 7,717,443 0.77
Net Assets Attributable to Holders of Redeemable Participating Shares 994,566,581 100.00
% of

Portfolio Analysis uss A-Is-gc:fsI
*  Transferable securities and/or money market instruments admitted to an official stock exchange listing 986,249,160 97.93
= OTC financial derivative instruments 599,978 0.06
Total Investments 986,849,138 97.99
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NEUBERGER BERMAN US MULTI CAP OPPORTUNITIES FUND (CONTINUED)

STATEMENT OF SIGNIFICANT PURCHASES AND SALES (UNAUDITED)

In accordance with the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011
as amended, a statement of changes in the composition of the Schedule of Investments during the reporting period is provided to
ensure that Shareholders can identify changes in the investments held by the Portfolio. The following statements present the
aggregate purchases and sales of transferable securities exceeding one percent of the total value of purchases or sales, respectively,
for the period. At a minimum, the largest twenty purchases and twenty sales are presented, if available.

Aggregate purchases greater than one percent of the total value of purchases:

Units Security Description Cost US$
299,300 Analog Devices Inc 24,255,303
127,600 Chubb Ltd 18,640,580

90,000 Martin Marietta Materials Inc 18,602,267
446,300 Nielsen Holdings Plc 17,826,907
292,300 NIKE Inc Class B 16,213,172
577,700 US Foods Holding Corp 15,894,732
665,000 Cabot Oil & Gas Corp 15,820,289
359,700 Hain Celestial Group Inc 14,439,729
280,200 CSX Corp 14,130,208
330,000 Ball Corp 13,454,054

88,000 Aetna Inc 11,725,261
116,200 Scotts Miracle-Gro Co Class A 11,155,264
165,000 Masonite International Corp 9,951,716
109,100 HCA Healthcare Inc 8,969,617

50,000 Stanley Black & Decker Inc 6,916,129
100,000 Schlumberger Ltd 6,808,305
160,000 NCR Corp 6,576,664
201,000 Symantec Corp 5,917,108
124,600 Mondelez International Inc Class A 5,438,235

46,000 EOG Resources Inc 4,580,315

20,000 Goldman Sachs Group Inc 4,489,400

20,000 Allergan Plc 4,164,583
120,000 Pfizer Inc 4,017,132

22,000 Berkshire Hathaway Inc Class B 4,012,055

21,000 Rockwell Automation Inc 3,513,679

77,000 PayPal Holdings Inc 3,407,152
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NEUBERGER BERMAN US MULTI CAP OPPORTUNITIES FUND (CONTINUED)

STATEMENT OF SIGNIFICANT PURCHASES AND SALES (UNAUDITED) (CONTINUED)

Aggregate sales greater than one percent of the total value of sales:

Units Security Description Proceeds US$
300,000 Cardinal Health Inc 23,027,178
232,000 PayPal Holdings Inc 14,025,919
168,500 Henry Schein Inc 13,356,792
227,000 Activision Blizzard Inc 12,999,829
315,000 eBay Inc 10,912,840
315,000 Pfizer Inc 10,855,914
550,000 Bloomin' Brands Inc 10,223,442
147,000 Intercontinental Exchange Inc 9,545,430

50,000 Allergan Plc 9,457,449
46,000 3M Co 9,402,210

9,500 Alphabet Inc Class C 9,072,153
190,000 Sealed Air Corp 8,808,046
104,100 HCA Healthcare Inc 8,754,899

53,000 Aetna Inc 8,722,055
100,000 Motorola Solutions Inc 8,622,022
54,000 Apple Inc 8,374,442
47,000 Raytheon Co 8,123,395
115,000 Schlumberger Ltd 7,887,453
32,000 Goldman Sachs Group Inc 7,580,966
40,000 Stanley Black & Decker Inc 6,009,811
62,000 JPMorgan Chase & Co 5,905,431
190,000 Twenty-First Century Fox Inc 5,867,524
30,000 Rockwell Automation Inc 5,496,950
70,000 Hill-Rom Holdings Inc 5,494,906
110,200 CSX Corp 5,058,919
155,000 Cisco Systems Inc 4,959,569
34,600 Chubb Ltd 4,913,524
125,000 NCR Corp 4,584,296
87,800 Methanex Corp 4,398,436
60,000 Microsoft Corp 3,927,650
21,000 Berkshire Hathaway Inc Class B 3,832,971
82,200 Charles Schwab Corp 3,482,343
81,300 Nielsen Holdings Plc 3,202,042
14,000 Boeing Co 3,097,497
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INVESTMENT MANAGER'’S REPORT

For the 12 months ended 31 December 2017, the total return of the USD | Accumulating Class shares was 10.76%. Over the same
period, the index, the FTSE NAREIT All Equity REITs Index (USD Total Return Gross of Fees, Net of Tax), returned 7.41%.
(Performance for all share classes is provided in Appendix Il. Performance data quoted represent past performance, and do not
indicate future results. Total returns shown reflect the reinvestment of income dividends and other distributions, if any).

The US stock market generated strong results during the reporting period. Investor demand was robust as global growth accelerated
and corporate profits often exceeded expectations. In addition, investors had a positive view on the recently passed tax reform bill.
The overall US stock market, as measured by the S&P 500 Index, gained 21.83% for the 12 months ended 31 December 2017. This
represented the largest annual gain since 2013. In contrast, the FTSE NAREIT All Equity REITs Index (USD Total Return Gross of Fees,
Net of Tax), gained 7.41% over the same period.

During the reporting period, both stock selection and sector allocation contributed to the Portfolio's relative performance. From a
stock selection perspective, holdings in the Lodging/Resorts, Data Center and Infrastructure sectors contributed the most to
performance. In contrast, the Portfolio's holdings in the Specialty, Health Care and Diversified sectors detracted the most from
results. In terms of sector positioning, an overweight to Real Estate Operating Companies, an underweight to Diversified and an
overweight to Single Family Homes contributed the most to results. Conversely, underweights to Industrial, Self Storage and
Specialty were the largest detractors from performance.

We anticipate seeing solid economic growth for the US in 2018. We believe the Federal Reserve Board will likely take a measured
approach in terms of further rate hikes. The tax cuts signed into law in December 2017 will likely positively impact corporate
profitability, while also increasing disposable income for most consumers. Improved consumer confidence, accelerating non-
residential fixed investment and modest inflation should benefit tenant demand for real estate space. We continue to monitor
potential changes related to the Affordable Care Act, government deregulation and infrastructure that we believe may affect the
real estate sector. We continue to focus on companies with secular demand drivers that we believe could result in above average
cash flow and dividend growth. Additionally, we have found opportunities to invest in REITs that appear to us to be trading
attractively relative to their intrinsic value*.

* Intrinsic value reflects the portfolio management team'’s analysis and estimates of a company’s value. There is no guarantee that
any intrinsic values will be realised; security prices may decrease regardless of intrinsic values.
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NEUBERGER BERMAN US REAL ESTATE SECURITIES FUND (CONTINUED)

BALANCE SHEET

As at As at
Note 31 December 2017 31 December 2016
us$ us$
Current Assets

Financial Assets at Fair Value through Profit or Loss 2 156,170,902 186,089,036
Cash and cash equivalents 1,901,588 3,302,212
Receivable for investments sold 429 297,263
Receivable for shares issued 1,003,350 554,640
Income receivable and other assets 397,504 599,624
Total Assets 159,473,773 190,842,775

Current Liabilities
Financial Liabilities at Fair Value through Profit or Loss 2 186,926 1,446,599
Payable for shares redeemed 739,761 1,443,934
Accrued expenses 315,420 430,879
Payable for investments purchased - 244
Other payables 60,228 80,450
Liabilities (excluding Net Assets Attributable to Holders of Redeemable Participating Shares) 1,302,335 3,402,106
Net Assets Attributable to Holders of Redeemable Participating Shares 158,171,438 187,440,669

The accompanying notes form an integral part of the financial statements.
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NEUBERGER BERMAN US REAL ESTATE SECURITIES FUND (CONTINUED)

PROFIT AND LOSS ACCOUNT

Year Ended Year Ended
Note 31 December 2017 31 December 2016
us$ us$
Income
Interest Income 11,287 4,336
Dividend Income 5,394,761 7,023,499
Miscellaneous Income - 110,150
Net Gain/(Loss) on Financial Assets and Liabilities at Fair Value through Profit or Loss 77 19,207,938 1,481,046
24,613,986 8,619,031
Expenses
Management Fee 2,500,960 2,441,001
Distribution Fee 111,027 163,401
Administration Fee 6 585,676 714,084
Commitment Fee 19 24,107 6,261
Depositary Fee 6 27,095 48,199
Professional Fee 9 146,798 105,486
Directors' Fee 7 4,954 1,676
Transaction Costs 9 224,330 303,573
Audit Fee 8 32,261 19,738
VAT Rebate (6,146) (1,067)
Other Expenses 9 6,453 18,834
Expense Waiver (414,907) (542,818)
Total Expenses 3,242,608 3,278,368
Finance Costs
Distribution Paid 702,398 408,650
702,398 408,650
Withholding Tax 1,504,641 1,841,377
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations 19,164,339 3,090,636

All gains and losses arose solely from continuing operations.

The accompanying notes form an integral part of the financial statements.
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STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE
TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES

Net Assets Attributable to Holders of Redeemable Participating Shares at beginning of year
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations
Subscriptions

Redemptions

Net Assets Attributable to Holders of Redeemable Participating Shares at end of year

The accompanying notes form an integral part of the financial statements.

Note

Year Ended

31 December 2017
Uss$

187,440,669
19,164,339
68,730,621
(117,164,191)
158,171,438

Year Ended

31 December 2016
Uss$

191,696,336
3,090,636
147,910,036
(155,256,339)
187,440,669
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SCHEDULE OF INVESTMENTS

Financial Assets at Fair Value through Profit or Loss

Number of Security Description Fair Value % of Net
Shares us$ Assets
Equities 5.78% (31 December 2016: 5.60%)
United States Dollar
85,512  Brookfield Asset Management Inc Class A 3,723,192 2.36
39,890 Marriott International Inc Class A 5,414,270 3.42
Total Equities " 9,137,462 5.78
Real Estate Investment Trusts 92.56% (31 December 2016: 93.62%)
United States Dollar
31,360 Alexandria Real Estate Equities Inc 4,095,302 2.59
126,940 American Homes 4 Rent Class A 2,772,370 1.75
78,120  American Tower Corp Class A 11,145,380 7.05
72,775 Apartment Investment & Management Co Class A 3,180,995 2.01
31,300 Boston Properties Inc 4,069,939 2.57
34,025 CoreSite Realty Corp 3,875,448 2.45
66,730 Crown Castle International Corp 7,407,697 4.68
37,270 CyrusOne Inc 2,218,683 1.40
52,300 DCT Industrial Trust Inc 3,074,194 1.94
104,120 Douglas Emmett Inc 4,275,167 2.70
22,140 EPR Properties 1,449,284 0.92
15,091  Equinix Inc 6,839,543 4.32
38,005 Equity LifeStyle Properties Inc 3,383,205 2.14
90,845 Equity Residential 5,793,186 3.66
20,085 Essex Property Trust Inc 4,847,917 3.07
49,270 Extra Space Storage Inc 4,308,662 2.72
16,890 Federal Realty Investment Trust 2,243,161 1.42
237,266  GGP Inc 5,549,652 3.51
100,060 Healthcare Trust of America Inc Class A 3,005,802 1.90
56,965 Highwoods Properties Inc 2,900,088 1.83
128,628 Invitation Homes Inc 3,031,762 1.92
132,395 Kimco Realty Corp 2,402,969 1.52
40,660 Mid-America Apartment Communities Inc 4,088,770 2.59
36,870 National Retail Properties Inc 1,590,203 1.01
116,768  Prologis Inc 7,532,704 4.76
10,360 Public Storage 2,165,240 1.37
30,740 Regency Centers Corp 2,126,593 1.35
51,000 Rexford Industrial Realty Inc 1,487,160 0.94
26,470 SBA Communications Corp Class A 4,324,139 2.73
63,568 Simon Property Group Inc 10,917,168 6.90
43,400 Taubman Centers Inc 2,839,662 1.80
75,292 Ventas Inc 4,518,273 2.86
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SCHEDULE OF INVESTMENTS (CONTINUED)

Financial Assets at Fair Value through Profit or Loss (continued)

Number of Security Description Fair Value % of Net
Shares us$ Assets
Real Estate Investment Trusts 92.56% (31 December 2016: 93.62%) (continued)
United States Dollar (continued)
32,942 Vornado Realty Trust 2,575,406 1.63
73,920 Welltower Inc 4,713,878 2.98
160,165 Weyerhaeuser Co 5,647,418 3.57
Total Real Estate Investment Trusts * 146,397,020 92.56
Total Investments 155,534,482 98.34
Forward Currency Contracts 0.40% (31 December 2016: 0.06%)
Amo_unt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
AUD Hedged Classes
AUD 92,351 Us$ 70,402 24/01/2018  Goldman Sachs International 4 1,832 0.00
AUD 985,761 US$ 754,238 24/01/2018  Westpac Banking Corp 48 16,796 0.01
US$ 22,786 AUD 29,111 24/01/2018  Westpac Banking Corp 4 17 0.00
CHF Hedged Classes
CHF 78,031 Us$ 79,122 24/01/2018  Goldman Sachs International 4 1,076 0.00
CHF 178,216 US$ 180,485 24/01/2018  Westpac Banking Corp 9 2,680 0.00
US$ 16,265 CHF 15,760 24/01/2018  Westpac Banking Corp 1 67 0.00
EUR Hedged Classes
€ 4,193,777 US$ 4,989,196 24/01/2018  Goldman Sachs International 4 53,336 0.04
€ 3,980,285 US$ 4,732,652 24/01/2018 UBS London 2 53,180 0.03
€ 5,207,503 US$ 6,179,658 24/01/2018  Westpac Banking Corp 46 81,760 0.05
GBP Hedged Classes
£ 8,472 us$ 11,275 24/01/2018 Goldman Sachs International 6 192 0.00
£ 7,533 US$ 10,048 24/01/2018 UBS London 1 150 0.00
£ 9,377 US$ 12,491 24/01/2018  Westpac Banking Corp 9 204 0.00
HKD Hedged Classes
us$ 21,814 HKD 170,222 24/01/2018  Goldman Sachs International 2 28 0.00
US$ 1,038,998 HKD 8,105,285 24/01/2018  Westpac Banking Corp 18 1,661 0.00
SGD Hedged Classes
SGD 45,872 Us$ 33,910 24/01/2018  Goldman Sachs International 4 426 0.00
SGD 42,714 us$ 31,579 24/01/2018 UBS London 1 394 0.00
SGD 71,481 US$ 52,823 24/01/2018  Westpac Banking Corp 17 683 0.00
ZAR Hedged Classes
Us$ 219 ZAR 2,720 24/01/2018  Westpac Banking Corp 0 0.00
ZAR 14,907,438 US$ 1,094,760 24/01/2018 Goldman Sachs International 4 105,196 0.07
ZAR 13,760,135 Us$ 1,012,901 24/01/2018 UBS London 1 94,705 0.06
ZAR 28,708,070 Us$ 2,088,787 24/01/2018  Westpac Banking Corp 64 222,037 0.14
Total Unrealised Gain on Forward Currency Contracts ~ 636,420 0.40

ANNUAL REPORT - Year Ended 31 December 2017 | 109



YEAR ENDED 31 DECEMBER 2017

ANNUAL REPORT

NEUBERGER BERMAN US REAL ESTATE SECURITIES FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

Financial Assets at Fair Value through Profit or Loss (continued)

Fair Value % of Net
us$ Assets

Total Financial Assets at Fair Value through Profit or Loss 156,170,902 98.74
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (0.12%) (31 December 2016: (0.77 %))
Amo_unt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
AUD Hedged Classes
AUD 1,318,885 Us$ 1,033,713 24/01/2018 Goldman Sachs International 1 (2,122) (0.00)
AUD 1,318,885 Us$ 1,033,967 24/01/2018 UBS London 1 (2,375) (0.00)
AUD 1,395,424 US$ 1,094,019 24/01/2018  Westpac Banking Corp 4 (2,561) (0.00)
uUs$ 15,596 AUD 20,595 24/01/2018 Goldman Sachs International 1 (513) (0.00)
USs$ 1,489,565 AUD 1,945,091 24/01/2018  Westpac Banking Corp 39 (31,825) (0.02)
CHF Hedged Classes
CHF 915,668 US$ 946,398 24/01/2018  Goldman Sachs International 1 (5,300) (0.01)
CHF 915,668 US$ 944,934 24/01/2018 UBS London 1 (3,836) (0.00)
CHF 984,153 Us$ 1,015,890 24/01/2018  Westpac Banking Corp 3 (4,404) (0.01)
Us$ 20,389 CHF 20,118 24/01/2018  Goldman Sachs International 1 (287) (0.00)
Us$ 321,618 CHF 316,740 24/01/2018  Westpac Banking Corp 13 (3,918) (0.00)
EUR Hedged Classes
US$ 237,348 € 200,669 24/01/2018 Goldman Sachs International 2 (3,933) (0.00)
Us$ 1,402,106 € 1,181,686 24/01/2018  Westpac Banking Corp 35 (18,734) (0.01)
GBP Hedged Classes
us$ 221 f 167 24/01/2018  Goldman Sachs International 1 (5) (0.00)
uUs$ 209 £ 159 24/01/2018 UBS London 1 (6) (0.00)
us$ 2,272 £ 1,699 24/01/2018  Westpac Banking Corp 8 (28) (0.00)
HKD Hedged Classes
HKD 4,740,174 US$ 608,763 24/01/2018 Goldman Sachs International 3 (2,101) (0.00)
HKD 4,651,360 US$ 597,360 24/01/2018 UBS London 2 (2,065) (0.00)
HKD 6,887,486 US$ 884,255 24/01/2018  Westpac Banking Corp 17 (2,774) (0.00)
US$ 28,439 HKD 222,313 24/01/2018  Westpac Banking Corp 2 (14) (0.00)
SGD Hedged Classes
US$ 459 SGD 623 24/01/2018 UBS London 1 (7) (0.00)
Us$ 25,560 SGD 34,665 24/01/2018  Westpac Banking Corp 10 (387) (0.00)
ZAR Hedged Classes
uUs$ 72,006 ZAR 988,599 24/01/2018 Goldman Sachs International 2 (7,570) (0.01)
US$ 17,347 ZAR 245,936 24/01/2018 UBS London 1 (2,449) (0.00)
uUs$ 1,020,007 ZAR 13,781,955 24/01/2018  Westpac Banking Corp 45 (89,352) (0.06)
ZAR 1,337,401 Us$ 108,013 24/01/2018  Westpac Banking Corp 2 (360) (0.00)
Total Unrealised Loss on Forward Currency Contracts ~ (186,926) (0.12)

110 |NEUBERGERBERMAN



NEUBERGER

NEUBERGER BERMAN US REAL ESTATE SECURITIES FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

Financial Liabilities at Fair Value through Profit or Loss (continued)

Fair Value % of Net

us$ Assets

Total Financial Liabilities at Fair Value through Profit or Loss (186,926) (0.12)
Net Financial Assets at Fair Value through Profit or Loss 155,983,976 98.62
Other Net Assets 2,187,462 1.38
Net Assets Attributable to Holders of Redeemable Participating Shares 158,171,438 100.00
% of

Portfolio Analysis us$ A-Is-::;
*  Transferable securities and/or money market instruments admitted to an official stock exchange listing 155,534,482 97.53
«  OTC financial derivative instruments 449,494 0.28
Total Investments 155,983,976 97.81
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STATEMENT OF SIGNIFICANT PURCHASES AND SALES (UNAUDITED)

In accordance with the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011
as amended, a statement of changes in the composition of the Schedule of Investments during the reporting period is provided to
ensure that Shareholders can identify changes in the investments held by the Portfolio. The following statements present the
aggregate purchases and sales of transferable securities exceeding one percent of the total value of purchases or sales, respectively,
for the period. At a minimum, the largest twenty purchases and twenty sales are presented, if available.

Aggregate purchases greater than one percent of the total value of purchases:

Units Security Description Cost US$
37,335 Alexandria Real Estate Equities Inc 4,460,761
75,285 DCT Industrial Trust Inc 4,401,057

152,450 Duke Realty Corp 4,374,413
38,775 Crown Castle International Corp 4,155,361
33,520 SBA Communications Corp Class A 4,138,535

164,626 GGP Inc 3,872,930
21,055 Simon Property Group Inc 3,641,705
39,910 Ventas Inc 2,669,109
45,290 Prologis Inc 2,652,077

129,500 Invitation Homes Inc 2,593,588
44,850 Taubman Centers Inc 2,591,852

6,365 Equinix Inc 2,506,403
63,850 Douglas Emmett Inc 2,444,633
30,860 Extra Space Storage Inc 2,344,464
88,225 Forest City Reality Trust Inc 1,921,158
25,765 Welltower Inc 1,838,621
87,000 RLJ Lodging Trust 1,828,314
17,770 Vornado Realty Trust 1,772,664

7,705 Public Storage 1,707,178
55,250 Rexford Industrial Realty Inc 1,675,826
14,450 CoreSite Realty Corp 1,570,165
51,135 Healthcare Trust of America Inc Class A 1,545,731
10,510 American Tower Corp Class A 1,310,395
51,510 American Homes 4 Rent Class A 1,140,342
32,435 HCP Inc 1,063,775
15,390 Equity Residential 1,007,479

8,230 Mid-America Apartment Communities Inc 871,911

6,400 Federal Realty Investment Trust 829,882
17,495 Apartment Investment & Management Co Class A 781,760

3,020 Essex Property Trust Inc 751,066
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Aggregate sales greater than one percent of the total value of sales:

Units Security Description Proceeds US$
84,475 Crown Castle International Corp 8,089,547
27,245 Public Storage 5,665,761

102,780 DCT Industrial Trust Inc 5,421,095
49,955 SL Green Realty Corp 5,206,191
51,265 Vornado Realty Trust 4,646,918

152,450 Duke Realty Corp 4,421,225
26,085 Simon Property Group Inc 4,345,426
74,490 Prologis Inc 4,271,447
38,290 Marriott International Inc Class A 4,186,458
31,880 American Tower Corp Class A 4,160,781

132,285 HCP Inc 3,961,156
96,670 Corporate Office Properties Trust 3,198,466
86,275 Weyerhaeuser Co 2,950,499

133,550 Invitation Homes Inc 2,875,387
52,520 CyrusOne Inc 2,868,223
39,055 Kilroy Realty Corp 2,811,441
77,110 Omega Healthcare Investors Inc 2,478,218
36,490 Equity Residential 2,391,979
59,705 National Retail Properties Inc 2,389,290

5,475 Equinix Inc 2,361,061
11,884 AvalonBay Communities Inc 2,302,210
17,870 Boston Properties Inc 2,283,351
88,225 Forest City Reality Trust Inc 2,230,325
56,035 Brookfield Asset Management Inc Class A 2,124,835

7,880 Essex Property Trust Inc 1,958,143
29,970 Regency Centers Corp 1,892,967
25,840 Welltower Inc 1,827,166
84,775 Kite Realty Group Trust 1,819,896
87,000 RLJ Lodging Trust 1,739,945
16,250 Mid-America Apartment Communities Inc 1,681,676
24,275 Ventas Inc 1,591,161
15,570 CoreSite Realty Corp 1,582,350
64,675 GGP Inc 1,487,359
17,580 Extra Space Storage Inc 1,400,083
15,655 Equity LifeStyle Properties Inc 1,311,782
28,235 Apartment Investment & Management Co Class A 1,261,844
17,325 EPR Properties 1,238,067
23,745 Highwoods Properties Inc 1,219,212
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For the 12 months ended 31 December 2017, the total return for the USD | Accumulating Class was 66.26%. Over the same period,
the benchmark index, the MSCI China Index, returned 54.07 %. (Performance for all share classes is provided in Appendix II.
Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and
expenses and include reinvestment of income dividends and other distributions, if any).

China equity markets performed well during the year 2017, as indicated by both the MSCI China Net Index, which is a proxy for
offshore listed Chinese equities, as well as the domestic China A-shares market. Markets rallied in January on the back of solid
macroeconomic data released for December, better than expected 4Q 2016 GDP growth and tighter capital controls. Despite the
People’s Bank of China (“PBoC") raising interbank interest rates in early February, both the offshore and onshore markets continued
their upward trend due to better than expected Purchasing Managers Index and trade data, expectations of additional supply side
reforms and policies from the upcoming “two sessions”. In March, despite the US Federal Reserve and PBoC tightening monetary
policy, the offshore market outperformed as company earnings and state-owned enterprise (“SOE") dividend policies came into
focus. Going into April, the announcement to create the Xiong'an special economic zone in Hebei province led the China equity
markets to perform strongly. Later in the month, the domestic A-shares market corrected amid speculations on further controls from
the China Securities Regulatory Commission (“CSRC"), and weakness continued towards month-end despite strong 1Q 2017 GDP
growth. In May, investor sentiment improved after China’s agreement with the US on trade deals, conclusion of the Belt and Road
Forum and approval of the Hong Kong-China Bond Connect program. Markets traded higher in June after the CSRC tightened
regulations on stock selling by major shareholders, MSCl's inclusion of China A-shares into their regional and country benchmark
indices and the government'’s capital markets reforms to streamline mergers & acquisitions approval processes, with the onshore
market outperforming the offshore market by June month-end.

Beginning the second half of 2017, strong 2Q 2017 GDP growth and better than expected June macroeconomic indicators led to
strong performance of large cap names in July. Markets corrected briefly in August amid escalating geopolitical tensions in the
Korean Peninsula, but rallied towards month-end after strong 1Q 2017 corporate earnings and ongoing SOE and supply side reforms
lifted investor sentiment. In September, profit taking led the China equity markets to consolidate, and investor sentiment was
weighed down by Standard & Poor’s downgrading China and Hong Kong’s sovereign credit ratings, additional property tightening
policies and escalating geopolitical risks. However, continued supply side reforms and the PBoC eliminating foreign exchange
derivative sales reserve requirements supported both markets by September month-end. Positive momentum continued into October
due to policy support expectations from the 19" National Congress of the Communist Party of China, the State Council’s supportive
decision to cut reserve requirement ratio (“RRR"”) aimed at small and medium enterprises financing, the PBoC’s announcement on
50-150bps RRR reduction for certain banks and solid 3Q 2017 corporate earnings. News that the State Council is planning a pilot
program for full convertibility of domestic shares to H-shares and announcements of significant business deals concluded with the
US after President Trump's visit to China led markets to trade higher in November, but corrected sharply towards month-end as
sentiment was weighed down by purging of online microlenders, reduction of import tariffs and property tightening policies.
Towards year-end, despite concerns over liquidity, the PBoC raising reverse repo and medium-term lending facility rates by Sbps and
the US Federal Reserve’s third rate hike by 25bps, China equity markets ended the year on a high note primarily due to the removal
of overhang regarding US tax reforms and bond yields surging after hawkish comments from European Central Bank policymakers.

In 2017, the Portfolio’s main contributors to performance relative to the Benchmark included Consumer Discretionary (significant
overweight and stock selection, primarily in home appliance and apparel companies), Financials (overweight and stock selection to
banks and insurance), Consumer Staples (stock selection, primarily to domestic food & beverage companies), Energy (significant
underweight) and Telecommunication Services (significant underweight). Main detractors to performance relative to the benchmark
included Information Technology (significant underweight) and Real Estate (stock selection). As at 31 December 2017, the Portfolio’s
largest sector underweight was Information Technology, and also held underweight positions in Telecommunication Services and
Energy. The Portfolio’s largest sector overweight was Consumer Discretionary, and also held overweight positions in Health Care and
Financials. The Portfolio’s top 10 positions comprised more than 55% of total assets at end of December.
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INVESTMENT MANAGER’'S REPORT (CONTINUED)

China’s 2017 GDP growth stood at 6.9%, supported by continued robustness in consumption as measured by retail sales growth
and net exports. Infrastructure spending also remained strong, with overall key indicators pointing to stable economic conditions. 4Q
2017 was an eventful period for China given the 19" Party Congress that occurred in October, followed by the Politburo meeting in
early December and finally, the Central Economic Work Conference (“CEWC") before year-end. The 19" Party Congress saw five
new members join the Politburo Standing Committee. It was also noteworthy that no potential candidates to succeed President Xi
Jinping were outlined during the Party Congress, which is indicative of a longer political horizon for the current leadership and as a
result, better policy visibility. While the direct and indirect policy implications of the Party Congress will only become clear in the
coming months and years, the Politburo and CEWC highlighted three priorities: control of leverage, reduction of poverty and
improvement of environmental outcomes.

The aforementioned policies may be interpreted as policymakers becoming more tolerant of growth moderation. However, a
significant slowdown in growth does not appear likely. For one, there have not been any indications of policymakers deviating from
the previous objective of doubling GDP by 2020 from 2010 levels, wherein it has been suggested that this can be achieved with an
average annual growth rate of 6.3% for the period of 2018-2020. In terms of monetary policy, the PBoC's tone has turned more
hawkish based on its statements of controlling money supply to contain leverage in the system. Yet, its announcement to allow a
lower reserve ratio requirement for banks during the Lunar New Year holiday suggests that it remains vigilant on maintaining
adequate liquidity. Finally, higher than expected targets to redevelop homes in shanty towns may buoy housing and construction
activity, the latter of which is supported by order backlogs.

In spite of the strong performance of the China equity markets in 2017, valuations do not appear to be out of cantor. Forward P/E
ratios for the MSCI China and CSI 300 indices stood at 14.0x and 13.8x, respectively. In addition, the equity returns observed last
year was backed by fundamentals in the form of strong corporate earnings and not merely multiples expansion. Looking ahead,
earnings growth is expected to continue to be an important (and perhaps a more pronounced) driver of equity performance. To that
end, we continue to advocate a selective approach to investing within the markets, emphasizing companies with strong earnings
visibility.
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BALANCE SHEET

As at As at
Note 31 December 2017 31 December 2016
us$ us$
Current Assets

Financial Assets at Fair Value through Profit or Loss 1,376,493,670 706,927,814
Cash and cash equivalents 42,293,471 11,703,987
Receivable for investments sold 357,580 4,129,698
Receivable for shares issued - 2,958,478
Income receivable and other assets 211,662 85,943
Total Assets 1,419,356,383 725,805,920

Current Liabilities
Financial Liabilities at Fair Value through Profit or Loss 2 249,769 952,702
Payable for shares redeemed 1,064,877 544,716
Accrued expenses 1,792,818 1,148,737
Payable for investments purchased 765,597 -
Other payables 58,676 158,383
Liabilities (excluding Net Assets Attributable to Holders of Redeemable Participating Shares) 3,931,737 2,804,538
Net Assets Attributable to Holders of Redeemable Participating Shares 1,415,424,646 723,001,382

The accompanying notes form an integral part of the financial statements.
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PROFIT AND LOSS ACCOUNT

Year Ended Year Ended
Note 31 December 2017 31 December 2016
us$ us$
Income
Interest Income 104,261 19,047
Dividend Income 19,261,825 14,783,848
Net Gain/(Loss) on Financial Assets and Liabilities at Fair Value through Profit or Loss 77 503,305,550 (50,299,749)
522,671,636 (35,496,854)
Expenses
Management Fee 13,638,626 9,417,042
Distribution Fee 332,076 108,682
Administration Fee 6 1,159,245 1,175,534
Commitment Fee 19 116,711 26,896
Depositary Fee 6 412,568 337,537
Professional Fee 9 270,114 190,426
Directors' Fee 7 9,482 7,074
Transaction Costs 9 2,374,357 1,153,347
Audit Fee 8 16,084 23,092
VAT Rebate (26,593) (3,875)
Other Expenses 9 124,541 54,710
Expense Waiver - (14)
Total Expenses 18,427,211 12,490,451
Finance Costs
Overdraft Expense 7,541 580
Distribution Paid 5,052 3,315
12,593 3,895
Withholding Tax 1,576,799 817,582
Capital Gain Tax - (29,322)
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations 502,655,033 (48,779,460)

All gains and losses arose solely from continuing operations.

The accompanying notes form an integral part of the financial statements.
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STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE
TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES

Net Assets Attributable to Holders of Redeemable Participating Shares at beginning of year
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations
Subscriptions

Redemptions

Net Assets Attributable to Holders of Redeemable Participating Shares at end of year

The accompanying notes form an integral part of the financial statements.

Year Ended

Note 31 December 2017
Uss$

723,001,382

502,655,033

597,451,600

5 (407,683,369)
1,415,424,646

Year Ended

31 December 2016
Uss$

838,794,043
(48,779,460)
212,165,324
(279,178,525)
723,001,382
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Financial Assets at Fair Value through Profit or Loss

Number of
Shares

6,672,356
8,999,916
19,979,919
4,920,592
576,105
5,956,234

69,684,000
24,672,000
7,704,000
107,500,000
3,429,382
18,742,000
22,778,000
12,523,000
18,000,000
5,070,000
10,000,000
44,716,000
16,899,000
15,318,000
12,282,000
120,003,089
7,003,500
4,601,600
11,988,000
6,300,000
2,342,000
2,648,700

738,618
162,439
444,700
115,922

Security Description

Equities 97.19% (31 December 2016: 79.62%)
Chinese Yuan Renminbi

Anhui Conch Cement Co Ltd Class A

Gree Electric Appliances Inc of Zhuhai Class A
Guangzhou Baiyun International Airport Co Ltd Class A
Huadong Medicine Co Ltd Class A

Kweichow Moutai Co Ltd Class A

Midea Group Co Ltd Class A

Total Chinese Yuan Renminbi

Hong Kong Dollar

Bank of China Ltd - H Shares

Beijing Enterprises Water Group Ltd

Brilliance China Automotive Holdings Ltd

China Construction Bank Corp - H Shares

China Everbright Greentech Ltd

China Everbright International Ltd

China Jinmao Holdings Group Ltd

China Medical System Holdings Ltd

China National Building Material Co Ltd - H Shares
China Resources Land Ltd

China Taiping Insurance Holdings Co Ltd

CIFI Holdings Group Co Ltd

CNOOC Ltd

CSPC Pharmaceutical Group Ltd

Guangzhou Automobile Group Co Ltd - H Shares
Industrial & Commercial Bank of China Ltd - H Shares
Longfor Properties Co Ltd

New China Life Insurance Co Ltd - H Shares

PICC Property & Casualty Co Ltd - H Shares

Ping An Insurance Group Co of China Ltd - H Shares
Shenzhou International Group Holdings Ltd
Tencent Holdings Ltd

Total Hong Kong Dollar

United States Dollar

Alibaba Group Holding Ltd ADR

Baidu Inc ADR

JD.com Inc ADR

New Oriental Education & Technology Group Inc ADR

Fair Value
Uss$

30,082,750
60,395,164
45,040,381
40,712,448
61,618,521
50,698,943
288,548,207

34,230,049
19,094,265
20,597,086
99,011,167
3,158,578
26,756,133
10,023,451
29,187,707
16,095,071
14,916,915
37,480,972
26,941,829
24,254,766
30,920,911
29,097,340
96,557,562
17,541,674
31,433,544
23,033,497
65,560,360
22,289,640
137,563,123
815,745,640

127,359,902
38,044,838
18,419,474
10,896,668

NEUBERGER

% of Net
Assets

2.13
4.27
3.18
2.88
4.35
3.58
20.39

2.42
1.35
1.46
7.00
0.22
1.89
0.71
2.06
1.14
1.05
2.65
1.90
1.71
2.18
2.06
6.82
1.24
2.22
1.63
4.63
1.57
9.72
57.63

9.00
2.69
1.30
0.77
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SCHEDULE OF INVESTMENTS (CONTINUED)

Financial Assets at Fair Value through Profit or Loss (continued)

Number of Security Description Fair Value % of Net
Shares us$ Assets
Equities 97.19% (31 December 2016: 79.62%) (continued)
United States Dollar (continued)
321,212 SINA Corp 32,220,776 2.27
2,804,525 ZTO Express Cayman Inc ADR 44,451,721 3.14
Total United States Dollar 271,393,379 19.17
Total Equities 1,375,687,226 97.19
Total Investments 1,375,687,226 97.19
Forward Currency Contracts 0.06% (31 December 2016: 0.02%)
Amo_unt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
CHF Hedged Classes
CHF 266,848 uUs$ 270,723 24/01/2018  Goldman Sachs International 3 3,536 0.00
CHF 78,335 Us$ 78,804 24/01/2018 UBS London 1 1,707 0.00
CHF 5,775,348 US$ 5,924,229 24/01/2018  Westpac Banking Corp 12 11,515 0.00
Us$ 77,529 CHF 75,419 24/01/2018  Goldman Sachs International 1 15 0.00
EUR Hedged Classes
€ 9,317,212 us$ 11,077,109 24/01/2018 Goldman Sachs International 4 125,758 0.01
€ 8,491,694 Us$ 10,092,511 24/01/2018 UBS London 2 117,766 0.01
€ 14,066,894 Us$ 16,695,507 24/01/2018  Westpac Banking Corp 42 218,303 0.02
GBP Hedged Classes
f 431,366 US$ 573,954 24/01/2018  Goldman Sachs International 4 10,004 0.00
£ 391,247 USs$ 521,452 24/01/2018 UBS London 2 8,194 0.00
f 587,961 Us$ 783,703 24/01/2018 Westpac Banking Corp 16 12,242 0.00
HKD Hedged Classes
HKD 140,235 Us$ 17,938 24/01/2018  Westpac Banking Corp 1 9 0.00
US$ 76,967 HKD 600,505 24/01/2018  Goldman Sachs International 4 114 0.00
US$ 32,996 HKD 257,522 24/01/2018 UBS London 1 38 0.00
US$ 334,172 HKD 2,607,307 24/01/2018  Westpac Banking Corp 12 480 0.00
SGD Hedged Classes
SGD 8,485,183 US$ 6,272,858 24/01/2018 Goldman Sachs International 4 78,589 0.01
SGD 7,583,856 US$ 5,605,499 24/01/2018 UBS London 71,275 0.00
SGD 16,480,062 US$ 12,188,983 24/01/2018  Westpac Banking Corp 39 146,899 0.01
Total Unrealised Gain on Forward Currency Contracts ~ 806,444 0.06
Fair Value % of Net
us$ Assets
Total Financial Assets at Fair Value through Profit or Loss 1,376,493,670 97.25
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SCHEDULE OF INVESTMENTS (CONTINUED)

Financial Liabilities at Fair Value through Profit or Loss

Forward Currency Contracts (0.02%) (31 December 2016: (0.13%))

NEUBERGER

Amo_unt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
CHF Hedged Classes
CHF 136,478 US$ 141,058 24/01/2018 Goldman Sachs International 1 (790) (0.00)
CHF 136,478 US$ 140,840 24/01/2018 UBS London 1 (572) (0.00)
CHF 252,350 US$ 260,294 24/01/2018  Westpac Banking Corp 5 (935) (0.00)
US$ 309,324 CHF 304,744 24/01/2018 Goldman Sachs International 4 (3,885) (0.00)
US$ 526,297 CHF 515,873 24/01/2018  Westpac Banking Corp 11 (3,903) (0.00)
EUR Hedged Classes
€ 202,607 US$ 243,856 24/01/2018  Westpac Banking Corp 1 (244) (0.00)
Us$ 2,190,120 € 1,845,689 24/01/2018 Goldman Sachs International 6 (29,107) (0.01)
Us$ 10,329,083 € 8,717,356 24/01/2018  Westpac Banking Corp 81 (152,528) (0.01)
GBP Hedged Classes
us$ 109,777 f 81,736 24/01/2018  Goldman Sachs International 6 (873) 0.00)
US$ 139,621 £ 104,695 24/01/2018  Westpac Banking Corp 6 (2,108) (0.00)
HKD Hedged Classes
HKD 2,209,262 US$ 283,563 24/01/2018  Goldman Sachs International 5 (814) (0.00)
HKD 1,530,719 Us$ 196,573 24/01/2018 UBS London 2 (667) (0.00)
HKD 12,163,840 us$ 1,561,797 24/01/2018  Westpac Banking Corp 17 (5,032) (0.00)
Us$ 339 HKD 2,651 24/01/2018  Westpac Banking Corp 1 (0) (0.00)
SGD Hedged Classes
Us$ 2,151,655 SGD 2,902,812 24/01/2018 Goldman Sachs International 8 (21,196) (0.00)
Us$ 2,405,217 SGD 3,249,467 24/01/2018  Westpac Banking Corp 66 (27,115) (0.00)
Total Unrealised Loss on Forward Currency Contracts ~ (249,769) (0.02)
Fair Value % of Net
us$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (249,769) (0.02)
Net Financial Assets at Fair Value through Profit or Loss 1,376,243,901 97.23
Other Net Assets 39,180,745 2.77
Net Assets Attributable to Holders of Redeemable Participating Shares 1,415,424,646 100.00
% of
Portfolio Analysis us$ A::;:sl
*  Transferable securities and/or money market instruments admitted to an official stock exchange listing 1,375,687,226 96.92
«  OTC financial derivative instruments 556,675 0.04
Total Investments 1,376,243,901 96.96
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STATEMENT OF SIGNIFICANT PURCHASES AND SALES (UNAUDITED)

In accordance with the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011
as amended, a statement of changes in the composition of the Schedule of Investments during the reporting period is provided to
ensure that Shareholders can identify changes in the investments held by the Portfolio. The following statements present the
aggregate purchases and sales of transferable securities exceeding one percent of the total value of purchases or sales, respectively,
for the period. At a minimum, the largest twenty purchases and twenty sales are presented, if available.

Aggregate purchases greater than one percent of the total value of purchases:

Units Security Description Cost US$
92,872,000 China Construction Bank Corp - H Shares 77,726,099
309,437 Baidu Inc ADR 69,632,816
12,998,593 Gree Electric Appliances Inc of Zhuhai Class A 54,317,007
1,330,400 Tencent Holdings Ltd 48,455,999
5,956,234 Midea Group Co Ltd Class A 42,765,469
16,024,697 Guangzhou Baiyun International Airport Co Ltd Class A 36,127,094
4,898,592 Huadong Medicine Co Ltd Class A 35,720,637
219,782 Alibaba Group Holding Ltd ADR 35,350,389
50,197,000 Industrial & Commercial Bank of China Ltd - H Shares 34,569,456
370,912 SINA Corp 30,696,471
387,791 Kweichow Moutai Co Ltd Class A 30,075,123
56,542,000 Bank of China Ltd - H Shares 27,920,044
5,112,800 New China Life Insurance Co Ltd - H Shares 26,962,449
4,197,500 Ping An Insurance Group Co of China Ltd - H Shares 26,649,916
10,000,000 China Taiping Insurance Holdings Co Ltd 25,640,816
5,590,992 GoerTek Inc 24,746,929
443,873 Ctrip.com International Ltd 24,061,849
16,899,000 CNOOC Ltd 23,423,675
1,618,324 ZTO Express Cayman Inc ADR 22,451,260
12,523,000 China Medical System Holdings Ltd 22,441,302
7,704,000 Brilliance China Automotive Holdings Ltd 20,437,786
3,540,070 Wauliangye Yibin Co Ltd 19,713,141
3,608,280 China International Travel Service Corp Ltd Class A 19,284,575
2,342,000 Shenzhou International Group Holdings Ltd 18,917,362
4,406,049 Midea Group Co Ltd, 10/01/2018 - Participatory Notes 18,804,352
44,716,000 CIFI Holdings Group Co Ltd 17,433,289
444,700 JD.com Inc ADR 17,364,406
12,436,000 Guangzhou Automobile Group Co Ltd - H Shares 16,924,957
5,070,000 China Resources Land Ltd 16,367,244
18,000,000 China National Building Material Co Ltd - H Shares 14,918,696
7,003,500 Longfor Properties Co Ltd 13,555,381
1,652,587 Wangsu Science & Technology Co Ltd 12,493,713
2,815,812 Midea Group Co Ltd, 27/01/2020 - Participatory Notes 12,026,333
663,500 AAC Technologies Holdings Inc 11,841,883
22,778,000 China Jinmao Holdings Group Ltd 11,658,430
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STATEMENT OF SIGNIFICANT PURCHASES AND SALES (UNAUDITED) (CONTINUED)

Aggregate sales greater than one percent of the total value of sales:

Units
1,510,100
213,931
84,123,000
10,742,584
3,170,000
5,725,225
113,926
4,406,049
226,957
3,540,070
3,608,280
7,584,000
443,873
2,815,812
4,406,049
3,998,677
11,627,152
238,400
10,612,000
1,945,500
663,500
229,400
4,650,088
410,344
1,652,960
2,673,986
7,136,000
2,610,277
2,815,812
424,254
1,652,587
2,104,786
12,063,000

Security Description

Tencent Holdings Ltd

Baidu Inc ADR

Bank of China Ltd - H Shares

GoerTek Inc

China Mobile Ltd

Shanghai International Airport Co Ltd

NetEase Inc

Midea Group Co Ltd, 10/01/2018 - Participatory Notes
Alibaba Group Holding Ltd ADR

Wauliangye Yibin Co Ltd

China International Travel Service Corp Ltd Class A
China Overseas Land & Investment Ltd

Ctrip.com International Ltd

Midea Group Co Ltd, 27/01/2020 - Participatory Notes
Midea Group Co Ltd, 17/01/2017 - Participatory Notes
Gree Electric Appliances Inc of Zhuhai Class A

Poly Real Estate Group Co Ltd

Kweichow Moutai Co Ltd, 17/08/2018 - Participatory Notes

Brilliance China Automotive Holdings Ltd

Ping An Insurance Group Co of China Ltd - H Shares
AAC Technologies Holdings Inc

Kweichow Moutai Co Ltd Class A

Beijing Originwater Technology Co Ltd, 15/03/2019 - Participatory Notes

Baozun Inc

Wangsu Science & Technology Co Ltd, 17/01/2017 - Participatory Notes

Midea Group Co Ltd, 07/03/2017 - Participatory Notes
PICC Property & Casualty Co Ltd - H Shares

Hangzhou Hikvision Digital Technology Co Ltd

Midea Group Co Ltd, 10/02/2017 - Participatory Notes
JD.com Inc ADR

Wangsu Science & Technology Co Ltd

Midea Group Co Ltd, 27/02/2018 - Participatory Notes

China Construction Bank Corp - H Shares

Proceeds US$
57,128,299
46,146,900
40,895,293
34,336,596
33,882,322
31,863,648
31,840,367
31,773,709
30,404,945
27,939,831
22,622,884
22,403,141
21,822,026
20,625,444
18,804,352
17,862,511
15,634,469
15,290,451
15,161,957
14,996,295
14,978,293
14,605,963
14,215,555
13,409,162
12,381,098
12,358,162
12,045,021
12,033,777
12,026,333
11,339,774
11,311,012
10,312,052

9,861,605
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NEUBERGER BERMAN GLOBAL EQUITY INCOME FUND

BALANCE SHEET

As at
Note 31 December 2016*
uss$
Current Assets

Cash and cash equivalents 3 17,426
Income receivable and other assets 30,449
Total Assets 47,875

Current Liabilities
Bank overdraft 4 81
Accrued expenses 976
Other payables 46,818
Liabilities (excluding Net Assets Attributable to Holders of Redeemable Participating Shares) 47,875

Net Assets Attributable to Holders of Redeemable Participating Shares

The accompanying notes form an integral part of the financial statements.
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NEUBERGER BERMAN GLOBAL EQUITY INCOME FUND (CONTINUED)

PROFIT AND LOSS ACCOUNT

Period Ended

Note 31 December 2016*
uss$
Income
Interest Income 297
Dividend Income 113,473
Miscellaneous Income 5,952
Net Gain/(Loss) on Financial Assets and Liabilities at Fair Value through Profit or Loss 77 (99,036)
20,686
Expenses
Management Fee 6 34,134
Administration Fee 6 38,158
Depositary Fee 6 6,237
Professional Fee 9 1,138
Directors' Fee 7 14
Transaction Costs 9 11,384
Audit Fee 8 7,868
VAT Rebate (M
Other Expenses 9 2,913
Expense Waiver 6 (48,625)
Total Expenses 53,220
Finance Costs
Overdraft Expense 325
Distribution Paid 24,042
24,367
Withholding Tax 19,618
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations (76,519)

* Portfolio liquidated on 20 June 2016.

All gains and losses arose solely from discontinuing operations.

The accompanying notes form an integral part of the financial statements.
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NEUBERGER BERMAN GLOBAL EQUITY INCOME FUND (CONTINUED)

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES

Period Ended
Note 31 December 2016*

uss$
Net Assets Attributable to Holders of Redeemable Participating Shares at beginning of period 6,050,941
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations (76,519)
Subscriptions 5 22,208
Redemptions 5 (5,996,630)

Net Assets Attributable to Holders of Redeemable Participating Shares at end of period -

* Portfolio liquidated on 20 June 2016.

The accompanying notes form an integral part of the financial statements.
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NEUBERGER BERMAN EMERGING MARKETS EQUITY FUND

INVESTMENT MANAGER'’S REPORT

For the 12 months ended 31 December 2017, the total return of the USD | Accumulating Class was 41.31%. Over the same period,
the benchmark MSCI Emerging Markets Index (Net) (the “Index”), returned 37.28%. (Performance for all share classes is provided in
Appendix Il. Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of
all fees and expenses and include reinvestment of income dividends and other distributions, if any).

Emerging Markets (“EM") equities outperformed developed markets equities in 2017, driven by investor risk appetite, improving
GDP growth rates and corporate earnings, and supportive policy decisions in several important nations.

Within the Index, all sectors posted double-digit positive results, with Information Technology (“IT"), Real Estate, and Materials
stocks outperforming. Energy recovered somewhat in the second half, but joined Telecommunication Services and Utilities as weaker
sectors for the full year.

From an individual market perspective, Poland and China led the Index, the former boosted by local banks and other locally-driven
names rallying, and the latter aided by dominant Chinese internet names rising sharply. Pakistan, newly part of the Index, and Qatar,
under pressure from regional sanctions, declined.

Stock selection was the main driver of the Portfolio’s outperformance in 2017, with sector allocation a secondary benefit. Stock
selection within IT and Financials had the most significant positive impact. A diverse set of hardware and software names delivered
strong returns in the former, while favouring private sector banks and insurers over the state-affiliated peers helped the latter. Stock
selection within Industrials detracted, as did a slight overweight to Health Care and Consumer Staples, two sectors that lagged the
Index this year but that we tend to favour longer term.

By country, holdings in China, Taiwan, and Korea had the largest positive impact on relative performance — with IT holdings across
all three markets outperforming their peers, while holdings listed in UK — but related to the Middle East, Philippines and Turkey
lagged — due to a few stock-specific headwinds.

Looking ahead, EM earnings expectations for 2018 were revised higher, led by names in the Asian region. Barring a geopolitical
surprise, this could mean another year of outperformance for EM equities.

Within the Portfolio, we continue to favour a diverse set of IT names and a variety of consumer stocks at the expense of the cyclically
driven Financials and commodity sectors. China remains our top underweight, while Korea is the leading overweight. Both these and
our stock selection decisions reflect bottom-up opportunities rather than a top-down view.

Given the lower risk profile of this Portfolio relative to the benchmark, we were gratified to see our stock selection clearly rewarded
as the Portfolio outpaced 2017’s fast-rising market. We believe the Portfolio will continue to benefit from its bottom-up, high
quality, domestically biased approach as we move forward.
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NEUBERGER BERMAN EMERGING MARKETS EQUITY FUND (CONTINUED)

BALANCE SHEET

As at As at
Note 31 December 2017 31 December 2016
uUss$ us$
Current Assets

Financial Assets at Fair Value through Profit or Loss 444,476,448 280,436,468
Cash and cash equivalents 3 26,149,403 15,574,581
Receivable for investments sold 256,529 -
Receivable for shares issued 3,638,217 166,208
Income receivable and other assets 697,204 377,659
Total Assets 475,217,801 296,554,916

Current Liabilities
Financial Liabilities at Fair Value through Profit or Loss 2 406,043 1,521,218
Payable for shares redeemed 3,672,103 5,254
Accrued expenses 633,765 455,696
Payable for investments purchased 7,347,041 53,019
Other payables 690,090 156,725
Liabilities (excluding Net Assets Attributable to Holders of Redeemable Participating Shares) 12,749,042 2,191,912
Net Assets Attributable to Holders of Redeemable Participating Shares 462,468,759 294,363,004

The accompanying notes form an integral part of the financial statements.
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NEUBERGER BERMAN EMERGING MARKETS EQUITY FUND (CONTINUED)

PROFIT AND LOSS ACCOUNT

Year Ended Year Ended
Note 31 December 2017 31 December 2016
uUss$ us$
Income
Interest Income 78,036 20,885
Dividend Income 7,801,212 5,911,095
Net Gain/(Loss) on Financial Assets and Liabilities at Fair Value through Profit or Loss 77 123,936,093 (1,433,954)
131,815,341 4,498,026
Expenses
Management Fee 3,989,656 2,824,038
Distribution Fee 550,392 168,817
Administration Fee 6 495,197 434,641
Commitment Fee 19 45,284 11,260
Depositary Fee 6 208,858 187,177
Professional Fee 9 138,266 169,526
Directors' Fee 7 5,759 2,652
Transaction Costs 9 853,259 813,429
Audit Fee 8 24,412 15,610
VAT Rebate (9,937) (1,203)
Other Expenses 9 31,385 23,381
Expense Waiver (13,428) (150,622)
Total Expenses 6,319,103 4,498,706
Finance Costs
Overdraft Expense 4,814 656
4,814 656
Withholding Tax 938,207 681,287
Capital Gain Tax 863,255 159,318
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations 123,689,962 (841,941)

All gains and losses arose solely from continuing operations.

The accompanying notes form an integral part of the financial statements.
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STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE
TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES

Net Assets Attributable to Holders of Redeemable Participating Shares at beginning of year
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations
Subscriptions

Redemptions

Net Assets Attributable to Holders of Redeemable Participating Shares at end of year

The accompanying notes form an integral part of the financial statements.

Note

Year Ended

31 December 2017
us$

294,363,004
123,689,962
194,096,053
(149,680,260)
462,468,759

Year Ended

31 December 2016
us$

219,913,325
(841,941)
108,000,382
(32,708,762)
294,363,004
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NEUBERGER BERMAN EMERGING MARKETS EQUITY FUND (CONTINUED)

SCHEDULE OF INVESTMENTS

Financial Assets at Fair Value through Profit or Loss

Number of Security Description Fair Value % of Net
Shares Uss$ Assets
Equities 93.82% (31 December 2016: 92.80%)
Brazilian Real
834,900 Atacadao Distribuicao Comercio e Industria Ltda’ 3,838,360 0.83
792,800 B3 SA - Brasil Bolsa Balcao” 5,441,004 1.18
694,049 BK Brasil Operacao e Assessoria a Restaurantes SA’ 3,661,589 0.79
699,479 Energisa SA’ 5,760,927 1.24
347,900 Hypermarcas SA’ 3,772,837 0.82
525,512  Itau Unibanco Holding SA - Preferred Shares’ 6,739,006 1.46
513,200 Kroton Educacional SA” 2,847,672 0.61
Total Brazilian Real 32,061,395 6.93
Chilean Peso
445,730 SACI Falabella’ 4,453,821 0.96
Total Chilean Peso 4,453,821 0.96
Czech Koruna
80,840 Komercni Banka AS’ 3,479,238 0.75
Total Czech Koruna 3,479,238 0.75
Hong Kong Dollar
352,100 ASM Pacific Technology Ltd’ 4,904,979 1.06
561,500 Beijing Enterprises Holdings Ltd" 3,332,813 0.72
4,311,800 China Everbright International Ltd" 6,155,538 1.33
2,000,450 China Medical System Holdings Ltd" 4,662,505 1.01
601,800 China Mobile Ltd" 6,100,911 1.32
1,975,800 China State Construction International Holdings Ltd” 2,765,053 0.60
2,494,900 CNOOC Ltd" 3,580,876 0.77
338,500 Galaxy Entertainment Group Ltd" 2,714,998 0.59
788,300 Haier Electronics Group Co Ltd" 2,157,985 0.47
10,702,400 Industrial & Commercial Bank of China Ltd - H Shares’ 8,611,425 1.86
1,800,700 PICC Property & Casualty Co Ltd - H Shares’ 3,459,828 0.75
1,198,800 Ping An Insurance Group Co of China Ltd - H Shares’ 12,475,200 2.70
4,152,300 Sino Biopharmaceutical Ltd" 7,361,989 1.59
650,700 Sunny Optical Technology Group Co Ltd" 8,315,522 1.80
486,900 Tencent Holdings Ltd" 25,287,682 5.47
700,300 Zhuzhou CRRC Times Electric Co Ltd - H Shares’ 4,555,314 0.98
Total Hong Kong Dollar 106,442,618 23.02
Indian Rupee
274,785 Cummins India Ltd’ 3,900,438 0.84
700,565 Dabur India Ltd" 3,838,825 0.83
288,767 Dewan Housing Finance Corp Ltd" 2,634,882 0.57
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SCHEDULE OF INVESTMENTS (CONTINUED)

Financial Assets at Fair Value through Profit or Loss (continued)

Number of Security Description Fair Value % of Net
Shares Uss$ Assets
Equities 93.82% (31 December 2016: 92.80%) (continued)
Indian Rupee (continued)
206,880 Glenmark Pharmaceuticals Ltd" 1,928,698 0.42
175,609 Housing Development Finance Corp Ltd" 4,706,109 1.02
683,762 ICICI Bank Ltd" 3,366,452 0.73
429,740 ITC Ltd’ 1,772,419 0.38
367,015 SH Kelkar & Co Ltd" 1,708,644 0.37
900,415 Vedanta Ltd 4,663,071 1.01
463,500 Yes Bank Ltd" 2,288,181 0.49
Total Indian Rupee 30,807,719 6.66
Indonesian Rupiah
4,484,400 Bank Negara Indonesia Persero Tbk PT" 3,272,199 0.71
2,097,400 Matahari Department Store Tbk PT" 1,545,900 0.33
31,562,300 Sumber Alfaria Trijaya Tbk PT’ 1,419,053 0.31
Total Indonesian Rupiah 6,237,152 1.35
Malaysian Ringgit
3,953,300 Inari Amertron Bhd” 3,321,280 0.72
Total Malaysian Ringgit 3,321,280 0.72
Mexican Peso
445,700 Fomento Economico Mexicano SAB de CV’ 4,212,686 0.91
500,700 Grupo Financiero Banorte SAB de CV Class o 2,762,033 0.60
2,159,396 Grupo GICSA SA de CV' 1,016,485 0.22
841,646 Grupo Mexico SAB de CV' 2,793,083 0.60
632,200 Infraestructura Energetica Nova SAB de CV’ 3,108,412 0.67
668,500 Unifin Financiera SAB de CV SOFOM ENR’ 2,288,525 0.50
Total Mexican Peso 16,181,224 3.50
New Taiwan Dollar
1,267,200 Accton Technology Corp’ 4,513,776 0.98
143,100 Advanced Ceramic X Corp’ 1,918,675 0.42
679,000 Delta Electronics Inc” 3,274,241 0.71
599,960 Elite Advanced Laser Corp’ 2,610,844 0.56
899,400 Elite Material Co Ltd’ 3,067,665 0.66
193,700 eMemory Technology Inc’ 2,779,370 0.60
247,000 Hu Lane Associate Inc’ 1,265,773 0.27
188,951 Kingpak Technology Inc’ 1,761,981 0.38
379,500 MediaTek Inc’ 3,749,282 0.81
261,200 Parade Technologies Ltd" 5,169,844 1.12
Total New Taiwan Dollar 30,111,451 6.51
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SCHEDULE OF INVESTMENTS (CONTINUED)

Financial Assets at Fair Value through Profit or Loss (continued)

Number of Security Description Fair Value % of Net
Shares Uss$ Assets
Equities 93.82% (31 December 2016: 92.80%) (continued)
Philippine Peso
109,240 Ayala Corp’ 2,221,126 0.48
80,315 GT Capital Holdings Inc’ 2,078,665 0.45
1,280,380 Metropolitan Bank & Trust Co’ 2,600,772 0.56
948,340 Pilipinas Shell Petroleum Corp” 1,158,829 0.25
Total Philippine Peso 8,059,392 1.74
Polish Zloty
210,107 Dino Polska SA’ 4,764,715 1.03
424,006 PLAY Communications SA’ 4,125,602 0.89
Total Polish Zloty 8,890,317 1.92
South African Rand
167,950 Bid Corp Ltd" 4,083,301 0.88
1,042,365 FirstRand Ltd" 5,662,282 1.22
270,195 JSE Ltd’ 3,357,577 0.73
1,877,787 Life Healthcare Group Holdings Ltd" 4,209,094 0.91
35,830 Naspers Ltd Class N’ 9,987,830 2.16
127,255 Sasol Ltd’ 4,401,296 0.95
Total South African Rand 31,701,380 6.85
South Korean Won
3,310 Amorepacific Corp’ 941,474 0.20
27,845 Com2usS Corp’ 3,536,786 0.77
72,306 Coway Co Ltd’ 6,589,192 1.43
39,876 Hankook Tire Co Ltd" 2,031,582 0.44
9,503 Hyundai Motor Co’ 1,383,034 0.30
103,100 Kangwon Land Inc’ 3,351,281 0.72
108,590 Korea Aerospace Industries Ltd" 4,812,327 1.04
16,539 LG Chem Ltd" 6,256,873 1.35
18,190 Mando Corp’ 5,243,590 1.13
4,795 NAVER Corp’ 3,895,360 0.84
37,823 Orion Corp’ 3,685,712 0.80
8,988 Samsung Electronics Co Ltd" 21,354,691 4.62
100,678 SFA Engineering Corp’ 3,644,176 0.79
130,861 SK Hynix Inc’ 9,294,577 2.01
Total South Korean Won 76,020,655 16.44
Thai Baht
1,579,800 CP ALLPCL 3,732,575 0.81
Total Thai Baht 3,732,575 0.81
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SCHEDULE OF INVESTMENTS (CONTINUED)

Financial Assets at Fair Value through Profit or Loss (continued)

Number of Security Description Fair Value % of Net
Shares Uss$ Assets
Equities 93.82% (31 December 2016: 92.80%) (continued)
Turkish Lira
561,170 Akbank Turk AS’ 1,457,834 0.32
136,400 Mavi Giyim Sanayi Ve Ticaret AS Class B 2,086,507 0.45
314,850 Tofas Turk Otomobil Fabrikasi AS 2,741,942 0.59
442,212 Ulker Biskuvi Sanayi AS’ 2,294,100 0.50
Total Turkish Lira 8,580,383 1.86
United States Dollar
33,300 Alibaba Group Holding Ltd ADR’ 5,741,919 1.24
34,970 Baidu Inc ADR’ 8,190,324 1.77
95,700 Changyou.com Ltd ADR’ 3,486,351 0.75
16,710 Credicorp Ltd’ 3,466,155 0.75
1,053,851 Detsky Mir PJSC’ 1,756,380 0.38
42,300 HDFC Bank Ltd ADR’ 4,300,641 0.93
89,510  Lukoil PJSC ADR’ 5,121,762 1.1
1,445  Lukoil PJSC ADR™ 83,304 0.02
849,745  Sberbank of Russia PJSC” 3,323,926 0.72
363,300 Taiwan Semiconductor Manufacturing Co Ltd ADR’ 14,404,845 3.12
368,416 Vipshop Holdings Ltd ADR’ 4,317,836 0.93
146,560 X5 Retail Group NV GDR’ 5,535,571 1.20
258,045 ZTO Express Cayman Inc ADR’ 4,090,013 0.88
Total United States Dollar 63,819,027 13.80
Total Equities 433,899,627 93.82
Number of Security Description Maturity Fair Value % of Net
Shares Date Uss$ Assets
Participatory Notes 1.65% (31 December 2016: 2.41%)
United States Dollar
291,435 Parag Milk Foods Ltd 19/05/2021 1,361,080 0.30
1,208,265 Power Grid Corp of India Ltd 07/12/2018 3,791,916 0.82
291,067 Prestige Estates Projects Ltd 07/08/2019 1,450,548 0.31
220,397 Reliance Nippon Life Asset Management Ltd 05/11/2018 1,036,391 0.22
Total Participatory Notes ™ 7,639,935 1.65
Total Investments 441,539,562 95.47
Forward Currency Contracts 0.64% (31 December 2016: 0.06%)
Amo_unt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
AUD Hedged Classes
AUD 204,915 US$ 154,638 24/01/2018 Goldman Sachs International 2 5,640 0.00
AUD 124,008 US$ 94,996 24/01/2018 UBS London 2 1,999 0.00
AUD 5,800,772 US$ 4,438,481 24/01/2018  Westpac Banking Corp 56 98,703 0.02
Us$ 27,633 AUD 35,271 24/01/2018  Westpac Banking Corp 2 45 0.00
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SCHEDULE OF INVESTMENTS (CONTINUED)

Financial Assets at Fair Value through Profit or Loss (continued)

Forward Currency Contracts 0.64% (31 December 2016: 0.06%) (continued)

Amo_unt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
EUR Hedged Classes
€ 807,859 Us$ 961,217 24/01/2018  Goldman Sachs International 2 10,140 0.00
€ 804,728 Us$ 956,379 24/01/2018 UBS London 3 11,213 0.00
€ 2,690,881 US$ 3,187,437 24/01/2018  Westpac Banking Corp 54 48,038 0.01
GBP Hedged Classes
£ 23,660,623 US$ 31,482,381 24/01/2018 Goldman Sachs International 3 547,921 0.12
£ 23,210,723 US$ 30,935,556 24/01/2018 UBS London 3 485,698 0.1
£ 28,993,074 US$ 38,673,865 24/01/2018  Westpac Banking Corp 14 575,180 0.13
ZAR Hedged Classes
US$ 515,585 ZAR 6,384,753 24/01/2018  Westpac Banking Corp 1,652 0.00
ZAR 13,984,368 Us$ 1,021,989 24/01/2018 Goldman Sachs International 103,665 0.02
ZAR 12,251,653 US$ 896,935 24/01/2018 UBS London 89,247 0.02
ZAR 112,105,959 US$ 8,066,088 24/01/2018  Westpac Banking Corp 69 957,745 0.21
Total Unrealised Gain on Forward Currency Contracts ~ 2,936,886 0.64
Fair Value % of Net
us$ Assets
Total Financial Assets at Fair Value through Profit or Loss 444,476,448 96.11
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (0.09%) (31 December 2016: (0.52%))
Amo_unt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
AUD Hedged Classes
AUD 1,625,264 US$ 1,273,846 24/01/2018 Goldman Sachs International 1 (2,615) (0.00)
AUD 1,625,264 US$ 1,274,159 24/01/2018 UBS London 1 (2,927) (0.00)
AUD 2,708,466 US$ 2,124,139 24/01/2018  Westpac Banking Corp 9 (5,660) (0.00)
US$ 341,400 AUD 450,855 24/01/2018 Goldman Sachs International 5 (11,244) (0.00)
us$ 2,702,337 AUD 3,503,577 24/01/2018  Westpac Banking Corp 40 (38,052) (0.01)
EUR Hedged Classes
€ 40,425 US$ 48,655 24/01/2018  Westpac Banking Corp 1 (49) (0.00)
Us$ 201,604 € 169,694 24/01/2018 Goldman Sachs International (2,433) (0.00)
Us$ 141,730 € 119,382 24/01/2018  Westpac Banking Corp 10 (1,812) (0.00)
GBP Hedged Classes
US$ 4,049,744 £ 3,009,035 24/01/2018 Goldman Sachs International 5 (23,704) 0.01)
US$ 4,326,228 £ 3,246,143 24/01/2018  Westpac Banking Corp 6 (68,201) 0.02)
ZAR Hedged Classes
Us$ 410,094 ZAR 5,644,056 24/01/2018 Goldman Sachs International 5 (44,218) (0.01)
Us$ 2,047,925 ZAR 27,989,147 24/01/2018  Westpac Banking Corp 45 (205,030) (0.04)
ZAR 1,057,774 US$ 85,242 24/01/2018  Westpac Banking Corp 1 (98) (0.00)
Total Unrealised Loss on Forward Currency Contracts ~ (406,043) (0.09)
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SCHEDULE OF INVESTMENTS (CONTINUED)

Financial Liabilities at Fair Value through Profit or Loss (continued)

Fair Value % of Net

us$ Assets

Total Financial Liabilities at Fair Value through Profit or Loss (406,043) (0.09)
Net Financial Assets at Fair Value through Profit or Loss 444,070,405 96.02
Other Net Assets 18,398,354 3.98
Net Assets Attributable to Holders of Redeemable Participating Shares 462,468,759 100.00
% of

Portfolio Analysis us$ A-Is-::;
*  Transferable securities and/or money market instruments admitted to an official stock exchange listing 433,816,323 91.29
**  Transferable securities and/or money market instruments dealt in on a regulated market 7,723,239 1.63
= OTC financial derivative instruments 2,530,843 0.53
Total Investments 444,070,405 93.45
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STATEMENT OF SIGNIFICANT PURCHASES AND SALES (UNAUDITED)

In accordance with the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011
as amended, a statement of changes in the composition of the Schedule of Investments during the reporting period is provided to
ensure that Shareholders can identify changes in the investments held by the Portfolio. The following statements present the
aggregate purchases and sales of transferable securities exceeding one percent of the total value of purchases or sales, respectively,
for the period. At a minimum, the largest twenty purchases and twenty sales are presented, if available.

Aggregate purchases greater than one percent of the total value of purchases:

Units Security Description Cost US$
901,400 B3 SA - Brasil Bolsa Balcao 5,291,918
108,590 Korea Aerospace Industries Ltd 4,952,551
117,500 Tencent Holdings Ltd 4,806,059
352,100 ASM Pacific Technology Ltd 4,708,604

2,170 Samsung Electronics Co Ltd 4,658,059
123,000 Taiwan Semiconductor Manufacturing Co Ltd ADR 4,466,690
424,006 PLAY Communications SA 4,196,626
258,045 ZTO Express Cayman Inc ADR 4,117,042
834,900 Atacadao Distribuicao Comercio e Industria Ltda 4,075,742

18,190 Mando Corp 4,047,695
588,900 Ping An Insurance Group Co of China Ltd - H Shares 3,922,228
694,049 BK Brasil Operacao e Assessoria a Restaurantes SA 3,750,759
700,300 Zhuzhou CRRC Times Electric Co Ltd - H Shares 3,665,169
368,416 Vipshop Holdings Ltd ADR 3,634,100
118,105 Kangwon Land Inc 3,585,900
442,879 Energisa SA 3,417,185
362,300 Hypermarcas SA 3,264,128
849,745 Sberbank of Russia PJSC 3,049,222
629,895 ICICI Bank Ltd 2,968,109

1,076,075 Akbank Turk AS 2,609,853
2,935,300 Sino Biopharmaceutical Ltd 2,456,791
255,495 Dino Polska SA 2,328,275
302,100 Axis Bank Ltd 2,319,903

10,380 Naspers Ltd Class N 2,267,159
463,500 Yes Bank Ltd 2,265,243
532,300 Elite Advanced Laser Corp 2,201,234

10,700 Baidu Inc ADR 2,188,629
562,100 Elite Material Co Ltd 2,140,459
396,700 CCRSA 2,136,383
174,000 Sunny Optical Technology Group Co Ltd 2,007,711

73,939 Housing Development Finance Corp Ltd 1,967,332

39,876 Hankook Tire Co Ltd 1,963,800

63,005 Sasol Ltd 1,886,213

2,583,000 Industrial & Commercial Bank of China Ltd - H Shares 1,872,731

80,315 GT Capital Holdings Inc 1,842,304

449,975 ITC Ltd 1,770,026
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STATEMENT OF SIGNIFICANT PURCHASES AND SALES (UNAUDITED) (CONTINUED)

Aggregate sales greater than one percent of the total value of sales:

Units Security Description Proceeds US$
881,400 Ambev SA 4,965,943
448,200 Sunny Optical Technology Group Co Ltd 3,667,141

25,922 Hyundai Motor Co 3,354,402
447,677 Cielo SA 3,345,395
104,400 Magnit PJSC 3,265,991
357,900 BB Seguridade Participacoes SA 3,081,579
576,500 Gudang Garam Tbk PT 3,022,210
473,800 AIA Group Ltd 2,995,534

1,010,123 China Vanke Co Ltd 2,897,408
1,282,700 Haier Electronics Group Co Ltd 2,773,022
365,068 Dewan Housing Finance Corp Ltd 2,449,576
1,410 Samsung Electronics Co Ltd 2,430,983
1,701,000 Corp Inmobiliaria Vesta SAB de CV 2,390,580
302,100 Axis Bank Ltd 2,355,637
188,800 Itau Unibanco Holding SA - Preferred Shares 2,317,829
396,700 CCRSA 2,147,685
60,730 X5 Retail Group NV GDR 2,105,821
76,200 Tencent Holdings Ltd 2,039,493
4,132,900 Bank Negara Indonesia Persero Thk PT 2,025,569

39,060 Lukoil PJSC ADR 1,974,834
966,100 Accton Technology Corp 1,940,865

2,925,500 Bangkok Dusit Medical Services PCL Class F 1,705,612

18,480 Maruti Suzuki India Ltd 1,678,477
518,400 Universal Robina Corp 1,676,028
354,600 FPC Par Corretora de Seguros SA 1,660,458

3,177,105 Alexander Forbes Group Holdings Ltd 1,653,726
516,054 Grupo Mexico SAB de CV 1,622,453
115,372 SM Investments Corp 1,619,131
107,000 Parade Technologies Ltd 1,579,653

88,010 Hikma Pharmaceuticals Plc 1,564,419

86,750 Ayala Corp 1,547,315
384,376 Prestige Estates Projects Ltd, 07/08/2019 - Participatory Notes 1,547,036

87,715 PNB Housing Finance Ltd 1,511,090

47,400 Taiwan Semiconductor Manufacturing Co Ltd ADR 1,485,797

5,081 LG Chem Ltd 1,482,937
143,300 Advanced Ceramic X Corp 1,453,988
514,905 Akbank Turk AS 1,425,485
957,790 Pilipinas Shell Petroleum Corp 1,398,127
108,755 Hindustan Unilever Ltd 1,380,357
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NEUBERGER BERMAN US SMALL CAP FUND

INVESTMENT MANAGER'’S REPORT

For the 12 months ended 31 December 2017, the total return of the USD | Accumulating Class shares returned 15.20%. Over the
same period, the benchmark index, the Russell 2000 Index, returned 14.65%. (Performance for all share classes is provided in
Appendix Il. Performance data quoted represent past performance, and do not indicate future results. Total returns shown reflect
the reinvestment of income dividends and other distributions, if any).

The US stock market generated strong results during the reporting period. Investor demand was robust as global growth accelerated
and corporate profits often exceeded expectations. In addition, investors had a positive view on the recently passed tax reform bill.
The overall US stock market, as measured by the S&P 500 Index, gained 21.83% for the 12 months ended 31 December 2017. This
represented the largest annual gain since 2013. Small-cap stocks underperformed the overall stock market over the year, as the
Russell 2000 Index returned 14.65% during the year. There was a significant dispersion between small-cap growth and value stocks,
as the as the Russell 2000 Growth and Value Indexes returned 22.17% and 7.84%, respectively, in 2017.

The Portfolio outperformed its benchmark during the reporting period, driven by both stock selection and sector allocation. From a
stock selection perspective, the Portfolio’s holdings in the Information Technology, Consumer Staples, and Energy sectors were the
most beneficial for results. In contrast, holdings in the Health Care, Materials and Industrials sectors were the largest detractors from
performance. From a sector allocation perspective, an overweight to Software was the most beneficial for returns. Elsewhere, having
no exposure to real estate investment trusts (“REITs”) contributed to performance. We do not typically own REITs, as they do not
meet our investment criteria. On the downside, having no allocation to Biotechnology was the largest detractor from results. We do
not typically own biotechnology companies as they do not meet our investment criteria given their speculative nature, a general lack
of earnings and their need to access the capital markets. An overweight to the Consumer Staples sector was also a headwind for
performance.

Global economic activity during 2017 ticked up and the recently passed tax legislation in the US is likely to add to this momentum.
Strong economic conditions are finally beginning to exert upward pressure on labor rates, which, while long overdue and positive for
consumption and economic growth, have led to early signs of inflation. Confirming these trends, interest rates have crept up at both
the short and long ends of the yield curve. Investors will have to monitor these inflationary pressures closely, as they perhaps more
than offset deflationary technological advancements and ample global capacity.

Investors recognise that smaller companies are a primary beneficiary of corporate tax reform given their domestic affiliation and
relatively high tax rates. However, many investors have expressed this view by purchasing broad-based small cap indexes and
exchange traded funds. This approach fails to recognise the large number of small-cap companies within those investment vehicles
that are losing money and, therefore, will not benefit from tax reform. Nor does this approach recognise the negative impact many
lower quality small-cap companies will experience in a rising interest rate environment. In our view, high quality, profitable
companies with strong cash flows and balance sheets may be entering an environment where these attributes will become more
highly valued by investors.

ANNUAL REPORT - Year Ended 31 December 2017 | 139



YEAR ENDED 31 DECEMBER 2017

ANNUAL REPORT

NEUBERGER BERMAN US SMALL CAP FUND (CONTINUED)

BALANCE SHEET

As at As at
Note 31 December 2017 31 December 2016
uUss$ us$
Current Assets

Financial Assets at Fair Value through Profit or Loss 407,474,917 397,354,843
Cash and cash equivalents 3 5,483,020 8,988,233
Receivable for investments sold 35,429 121,789
Receivable for shares issued 1,521,089 8,488,103
Income receivable and other assets 102,125 130,373
Total Assets 414,616,580 415,083,341

Current Liabilities
Financial Liabilities at Fair Value through Profit or Loss 2 144,945 542,801
Payable for shares redeemed 901,910 1,296,368
Accrued expenses 514,397 556,721
Payable for investments purchased 85,910 8,001,890
Other payables 30,132 67,563
Liabilities (excluding Net Assets Attributable to Holders of Redeemable Participating Shares) 1,677,294 10,465,343
Net Assets Attributable to Holders of Redeemable Participating Shares 412,939,286 404,617,998

The accompanying notes form an integral part of the financial statements.
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PROFIT AND LOSS ACCOUNT

Year Ended Year Ended
Note 31 December 2017 31 December 2016
uUss$ us$
Income
Interest Income 32,154 9,553
Dividend Income 5,063,225 3,825,955
Miscellaneous Income - 13,589
Net Gain/(Loss) on Financial Assets and Liabilities at Fair Value through Profit or Loss 77 59,448,670 42,911,219
64,544,049 46,760,316
Expenses
Management Fee 4,501,458 3,015,010
Distribution Fee 493,380 131,323
Administration Fee 6 567,039 568,282
Commitment Fee 19 41,069 9,825
Depositary Fee 6 63,095 78,675
Professional Fee 9 113,705 104,717
Directors' Fee 7 6,339 3,188
Transaction Costs 9 171,180 239,719
Audit Fee 8 16,005 22,834
VAT Rebate (11,865) (1,832)
Other Expenses 9 14,721 16,608
Expense Waiver - (12)
Total Expenses 5,976,126 4,188,337
Finance Costs
Overdraft Expense 68 -
68 -
Withholding Tax 1,466,321 1,069,026
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations 57,101,534 41,502,953

All gains and losses arose solely from continuing operations.

The accompanying notes form an integral part of the financial statements.
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STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE
TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES

Net Assets Attributable to Holders of Redeemable Participating Shares at beginning of year
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations
Subscriptions

Redemptions

Net Assets Attributable to Holders of Redeemable Participating Shares at end of year

The accompanying notes form an integral part of the financial statements.

Year Ended

Note 31 December 2017
us$

404,617,998

57,101,534

5 133,360,938
(182,141,184)

412,939,286

Year Ended

31 December 2016
us$

364,760,818
41,502,953
172,406,109
(174,051,882)
404,617,998
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SCHEDULE OF INVESTMENTS

Financial Assets at Fair Value through Profit or Loss

Number of

Shares Security Description

Equities 98.59% (31 December 2016: 98.20%)
Pound Sterling

53,470 Abcam PIc’
Total Pound Sterling

United States Dollar
132,340 AAON Inc’
17,290 Allegiant Travel Co Class A’
33,915 Altair Engineering Inc Class A’
38,470 AMERISAFE Inc’
46,865 AO Smith Corp’
17,130 Applied Industrial Technologies Inc”
46,035 AptarGroup Inc’
58,980 Artisan Partners Asset Management Inc Class A
26,125 Asbury Automotive Group Inc’
103,210  Aspen Technology Inc’
39,805 Astronics Corp’
2,690 Atrion Corp’
65,210 AZZInc’
38,275 Balchem Corp’
72,975 Bank of Hawaii Corp’
96,610 Bank of the Ozarks’
3,755 BankUnited Inc’
46,840 Bio-Techne Corp’
20,470 Blackbaud Inc’
68,880 Blue Buffalo Pet Products Inc”
48,890 BOK Financial Corp’
35,705  Bright Horizons Family Solutions Inc”
2,880 Cable One Inc’
32,880 Cabot Microelectronics Corp’
51,050 Calavo Growers Inc’
25,530 Cal-Maine Foods Inc’
42,805 Cantel Medical Corp’
105,515 Centennial Resource Development Inc Class A’
7,475 Chase Corp’
32,030 Cheesecake Factory Inc’
24,200 Chemed Corp’
99,410 Church & Dwight Co Inc’
82,110 Cognex Corp’
72,620 Columbia Banking System Inc’
45,725 CommerceHub Inc’
61,220 Community Bank System Inc’

Fair Value % of Net

Uss$ Assets
763,098 0.18
763,098 0.18
4,856,878 1.18
2,675,627 0.65

811,247 0.20
2,369,752 0.57
2,871,887 0.70
1,166,553 0.28
3,971,900 0.96
2,329,710 0.56
1,672,000 0.40
6,832,502 1.65
1,650,713 0.40
1,696,314 0.41
3,332,231 0.81
3,084,965 0.75
6,253,957 1.51
4,680,754 1.13

152,904 0.04
6,068,122 1.47
1,934,210 0.47
2,258,575 0.55
4,513,525 1.09
3,356,270 0.81
2,025,648 0.49
3,093,350 0.75
4,308,620 1.04
1,134,808 0.27
4,403,350 1.07
2,089,197 0.51

900,737 0.22
1,543,205 0.37
5,881,084 1.42
4,987,400 1.21
5,021,848 1.22
3,154,613 0.76
1,005,493 0.24
3,290,575 0.80
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SCHEDULE OF INVESTMENTS (CONTINUED)

Financial Assets at Fair Value through Profit or Loss (continued)

Number of Security Description Fair Value % of Net
Shares us$ Assets

Equities 98.59% (31 December 2016: 98.20%) (continued)

United States Dollar (continued)

153,900 Computer Modelling Group Ltd” 1,169,271 0.28
4,225 Constellation Software Inc”™ 2,556,127 0.62
16,305 Cracker Barrel Old Country Store Inc’ 2,590,701 0.63
55,785 Cullen/Frost Bankers Inc” 5,280,050 1.28
199,885 CVB Financial Corp’ 4,709,291 1.14
52,605 Eagle Materials Inc’ 5,960,146 1.44
54,790 Energizer Holdings Inc’ 2,628,824 0.64
43,245 Exponent Inc’ 3,074,719 0.74
16,400 FactSet Research Systems Inc’ 3,161,264 0.77
46,110 Fair Isaac Corp* 7,064,052 1.71
88,250 First Financial Bankshares Inc” 3,975,662 0.96
40,490  First Hawaiian Inc’ 1,181,498 0.29
28,905 FirstService Corp’ 2,021,038 0.49
232,331 FNB Corp’ 3,210,814 0.78
36,725 Forward Air Corp’ 2,109,484 0.51
52,735 Fox Factory Holding Corp’ 2,048,755 0.50
69,795 Glacier Bancorp Inc’ 2,749,225 0.67
60,765 Graco Inc’ 2,747,793 0.67
149,910 Gray Television Inc’ 2,510,993 0.61
35,962 Haemonetics Corp' 2,088,673 0.51
73,120 Healthcare Services Group Inc’ 3,854,886 0.93
34,520 Henry Schein Inc’ 2,412,258 0.58
17,875 Heska Corp’ 1,433,754 0.35
31,235 Houlihan Lokey Inc Class A’ 1,419,006 0.34
23,765 ICON PIc’ 2,665,245 0.65
23,555 IDEXX Laboratories Inc” 3,683,531 0.89
2,440 Innophos Holdings Inc’ 114,021 0.03
15,060 Installed Building Products Inc’ 1,143,807 0.28
14,265 J&J Snack Foods Corp 2,165,855 0.52
44,859 Jack Henry & Associates Inc’ 5,246,709 1.27
7,365 Kirby Corp’ 491,982 0.12
29,720 Lakeland Financial Corp” 1,441,123 0.35
29,190 Lancaster Colony Corp' 3,771,640 0.91
42,460 LCl Industries’ 5,519,800 1.34
86,195 LegacyTexas Financial Group Inc” 3,638,291 0.88
19,075 Lindsay Corp* 1,682,415 0.41
32,760 Lithia Motors Inc Class A" 3,721,208 0.90
33,720 Littelfuse Inc’ 6,670,490 1.61
128,970 Manhattan Associates Inc” 6,389,174 1.55
27,110 MarketAxess Holdings Inc’ 5,469,443 1.32
130,940 Matador Resources Co” 4,076,162 0.99
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SCHEDULE OF INVESTMENTS (CONTINUED)

Financial Assets at Fair Value through Profit or Loss (continued)

Number of Security Descrintion Fair Value % of Net
Shares y p uUss$ Assets

Equities 98.59% (31 December 2016: 98.20%) (continued)
United States Dollar (continued)

74,230 MGP Ingredients Inc’ 5,706,802 1.38
32,675 Middleby Corp’ 4,409,491 1.07
30,005 MKS Instruments Inc’ 2,835,473 0.69
84,880 Monotype Imaging Holdings Inc’ 2,045,608 0.50
42,045 Monro Inc’ 2,394,463 0.58
26,070 MSA Safety Inc’ 2,020,946 0.49
18,280 Neogen Corp’ 1,502,799 0.36
151,130 NetScout Systems Inc’ 4,601,909 1.11
4,180 NewMarket Corp* 1,661,090 0.40
99,905 Nexstar Media Group Inc Class A" 7,812,571 1.89
29,690 Nordson Corp' 4,346,616 1.05
28,950 Novanta Inc’ 1,447,500 0.35
176,440 OM Asset Management Plc’ 2,955,370 0.72
46,240 PacWest Bancorp’ 2,330,496 0.56
33,905 Papa John's International Inc’ 1,902,410 0.46
172,065 Pason Systems Inc™ 2,477,736 0.60
19,575 Patrick Industries Inc’ 1,359,484 0.33
66,455 Pool Corp’ 8,615,891 2.09
76,260 Power Integrations Inc’ 5,608,923 1.36
41,585  Prestige Brands Holdings Inc’ 1,846,790 0.45
19,325 Quaker Chemical Corp’ 2,914,017 0.71
75,385 Qualys Inc’ 4,474,100 1.08
54,355 Raven Industries Inc’ 1,867,094 0.45
50,300 RBC Bearings Inc’ 6,357,920 1.54
33,810 Richelieu Hardware Ltd"™ 925,292 0.22
56,460 RLI Corp’ 3,424,864 0.83
47,520 Rogers Corp' 7,694,438 1.86
74,534  Rollins Inc’ 3,468,067 0.84
42,350 RSP Permian Inc’ 1,722,798 0.42
87,810 Sensient Technologies Corp’ 6,423,302 1.56
26,835 SiteOne Landscape Supply Inc’ 2,058,245 0.50
91,180 Stella-Jones Inc™ 3,674,999 0.89
9,205 Tennant Co’ 668,743 0.16
56,580 Texas Roadhouse Inc Class A’ 2,980,634 0.72
16,235 Thor Industries Inc’ 2,446,939 0.59
53,825 Tivity Health Inc’ 1,967,304 0.48
84,250 Toro Co 5,495,628 1.33
22,620 Tractor Supply Co” 1,690,845 0.41
35,477 Tyler Technologies Inc’ 6,281,203 1.52
19,945  UniFirst Corp’ 3,288,931 0.80
30,600 US Physical Therapy Inc” 2,209,320 0.53

ANNUAL REPORT - Year Ended 31 December 2017 | 145



YEAR ENDED 31 DECEMBER 2017

ANNUAL REPORT

NEUBERGER BERMAN US SMALL CAP FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

Financial Assets at Fair Value through Profit or Loss (continued)

Number of Security Descrintion Fair Value % of Net
Shares y p uUss$ Assets

Equities 98.59% (31 December 2016: 98.20%) (continued)
United States Dollar (continued)

24,260 Valmont Industries Inc’ 4,023,521 0.97
36,810 Wabtec Corp 2,997,438 0.73
26,760 Watsco Inc” 4,550,270 1.10
22,945 WD-40 Co’ 2,707,510 0.66
85,100 West Pharmaceutical Services Inc’ 8,396,817 2.03
24,486 Zebra Technologies Corp Class A’ 2,541,647 0.62
Total United States Dollar 406,363,958 98.41
Total Equities 407,127,056 98.59
Total Investments 407,127,056 98.59

Forward Currency Contracts 0.09% (31 December 2016: 0.00%)

Amo_unt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
¥ 29,600,001 US$ 262,272 04/01/2018 Brown Brothers Harriman 1 503 0.00
AUD Hedged Classes
AUD 7,918 US$ 6,006 24/01/2018  Goldman Sachs International 4 187 0.00
AUD 219,276 Us$ 167,939 24/01/2018  Westpac Banking Corp 18 3,572 0.00
Us$ 1,145 AUD 1,461 24/01/2018  Westpac Banking Corp 1 2 0.00
EUR Hedged Classes
€ 4,156,891 US$ 4,943,424 24/01/2018  Goldman Sachs International 6 54,756 0.02
€ 3,684,764 US$ 4,382,405 24/01/2018 UBS London 1 48,098 0.01
€ 5,333,033 US$ 6,332,547 24/01/2018  Westpac Banking Corp 27 79,805 0.02
ZAR Hedged Classes
ZAR 786,528 US$ 56,834 24/01/2018 Goldman Sachs International 5 6,477 0.00
ZAR 397,263 US$ 29,243 24/01/2018 UBS London 1 2,734 0.00
ZAR 17,047,500 US$ 1,220,491 24/01/2018  Westpac Banking Corp 38 151,727 0.04
Total Unrealised Gain on Forward Currency Contracts ~ 347,861 0.09
Fair Value % of Net
us$ Assets
Total Financial Assets at Fair Value through Profit or Loss 407,474,917 98.68

Financial Liabilities at Fair Value through Profit or Loss

Forward Currency Contracts (0.04%) (31 December 2016: (0.13%))

Amount Amount Maturity Counterpart Contracts Unrealised % of Net
Receivable Payable Date party Loss US$ Assets
¥ 20,400,000 Us$ 181,108 04/01/2018 Brown Brothers Harriman 1 (7) (0.00)
Us$ 1,104,992 ¥ 125,000,000 04/01/2018 Brown Brothers Harriman 1 (4,697) (0.00)
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SCHEDULE OF INVESTMENTS (CONTINUED)

Financial Liabilities at Fair Value through Profit or Loss (continued)

Forward Currency Contracts (0.04%) (31 December 2016: (0.13%)) (continued)

Amo_unt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
AUD Hedged Classes

AUD 78,347 Us$ 61,407 24/01/2018 Goldman Sachs International 1 (126) (0.00)
AUD 78,347 us$ 61,422 24/01/2018 UBS London 1 (141) (0.00)
AUD 83,831 Us$ 65,718 24/01/2018  Westpac Banking Corp 3 (148) (0.00)
us$ 2,972 AUD 3,894 24/01/2018  Goldman Sachs International 2 (74) (0.00)
Us$ 1,239 AUD 1,607 24/01/2018 UBS London 1 (18) (0.00)
US$ 169,133 AUD 222,462 24/01/2018  Westpac Banking Corp 11 (4,870) (0.00)
EUR Hedged Classes

Us$ 264,178 € 224,810 24/01/2018 Goldman Sachs International 2 (6,131) (0.00)
US$ 85,818 € 73,288 24/01/2018 UBS London 1 (2,303) (0.00)
uUs$ 1,132,176 € 960,472 24/01/2018  Westpac Banking Corp 20 (22,680) (0.01)
ZAR Hedged Classes

Us$ 6,939 ZAR 98,462 24/01/2018  Goldman Sachs International 2 (987) (0.00)
Us$ 2,862 ZAR 40,579 24/01/2018 UBS London 1 (404) (0.00)
Us$ 1,011,871 ZAR 13,841,662 24/01/2018  Westpac Banking Corp 23 (102,294) (0.03)
ZAR 561,169 US$ 45,236 24/01/2018  Westpac Banking Corp 3 (65) (0.00)
Total Unrealised Loss on Forward Currency Contracts ~ (144,945) (0.04)

Fair Value % of Net

us$ Assets

Total Financial Liabilities at Fair Value through Profit or Loss (144,945) (0.04)
Net Financial Assets at Fair Value through Profit or Loss 407,329,972 98.64
Other Net Assets 5,609,314 1.36
Net Assets Attributable to Holders of Redeemable Participating Shares 412,939,286 100.00
% of

Portfolio Analysis uss A-Is-::sl
*  Transferable securities and/or money market instruments admitted to an official stock exchange listing 396,323,631 95.59
** Transferable securities and/or money market instruments dealt in on a regulated market 10,803,425 2.61
«  OTC financial derivative instruments 202,916 0.04
Total Investments 407,329,972 98.24
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STATEMENT OF SIGNIFICANT PURCHASES AND SALES (UNAUDITED)

In accordance with the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011
as amended, a statement of changes in the composition of the Schedule of Investments during the reporting period is provided to
ensure that Shareholders can identify changes in the investments held by the Portfolio. The following statements present the
aggregate purchases and sales of transferable securities exceeding one percent of the total value of purchases or sales, respectively,
for the period. At a minimum, the largest twenty purchases and twenty sales are presented, if available.

Aggregate purchases greater than one percent of the total value of purchases:

Units Security Description Cost US$
36,310 Bright Horizons Family Solutions Inc 2,805,890
33,405 Cabot Microelectronics Corp 2,649,200
40,725 Calavo Growers Inc 2,437,898
53,725 Columbia Banking System Inc 2,208,982
48,010 MGP Ingredients Inc 2,206,479
54,730 Tivity Health Inc 2,086,568
26,070 MSA Safety Inc 2,043,796
56,015 Glacier Bancorp Inc 2,033,377

2,965 Cable One Inc 2,026,999
52,735 Fox Factory Holding Corp 2,001,960
15,660 Lancaster Colony Corp 1,997,491
76,400 Matador Resources Co 1,776,251
26,835 SiteOne Landscape Supply Inc 1,669,226
29,390 FirstService Corp 1,659,669
15,810 Bio-Techne Corp 1,657,652
33,675 Manhattan Associates Inc 1,629,516

9,270 MarketAxess Holdings Inc 1,629,267
24,680 Nexstar Media Group Inc Class A 1,590,204
24,205 Aspen Technology Inc 1,508,000
16,080 Cullen/Frost Bankers Inc 1,455,215
68,470 Rice Energy Inc 1,439,221
30,035 Lakeland Financial Corp 1,402,169
82,950 Centennial Resource Development Inc Class A 1,400,450
19,500 Blackbaud Inc 1,400,281
12,845 WD-40 Co 1,400,047
13,160 Thor Industries Inc 1,364,237
12,830 Eagle Materials Inc 1,357,993
28,950 Novanta Inc 1,347,827
12,410 RBC Bearings Inc 1,340,828
15,735 Bank of Hawaii Corp 1,340,242
39,925 NetScout Systems Inc 1,323,295

8,785 Quaker Chemical Corp 1,311,148
15,695 Sensient Technologies Corp 1,273,621
37,830 Houlihan Lokey Inc Class A 1,271,046
27,590 Qualys Inc 1,261,752
21,860 AZZ Inc 1,256,188
11,715 LCl Industries 1,235,372
37,285 First Hawaiian Inc 1,210,247

9,030 Fair Isaac Corp 1,188,785
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STATEMENT OF SIGNIFICANT PURCHASES AND SALES (UNAUDITED) (CONTINUED)

Aggregate sales greater than one percent of the total value of sales:

Units Security Description Proceeds US$
70,866 Dentsply Sirona Inc 4,261,654
121,585 BankUnited Inc 4,165,371
120,615 Ritchie Bros Auctioneers Inc 3,369,508
33,130 West Pharmaceutical Services Inc 3,034,201
36,270 Wabtec Corp 2,848,378
27,735 ICON Plc 2,817,012
24,125 Pool Corp 2,782,060
40,660 Toro Co 2,718,238
52,400 Church & Dwight Co Inc 2,623,838
43,202 Surgical Care Affiliates Inc 2,444,417
93,760 Blue Buffalo Pet Products Inc 2,430,842
13,820 Tyler Technologies Inc 2,357,664
55,035 Franklin Electric Co Inc 2,317,461
13,130 Littelfuse Inc 2,288,591
118,220 Gentex Corp 2,256,239
28,500 Nice Ltd 2,188,895
27,140 MKS Instruments Inc 2,174,490
15,420 Fair Isaac Corp 2,163,254
47,515 Donaldson Co Inc 2,149,239
28,575 Calavo Growers Inc 2,024,450
21,695 Cullen/Frost Bankers Inc 2,010,353
24,340 AptarGroup Inc 2,004,349
25,385 Sensient Technologies Corp 2,004,068
68,200 Progress Software Corp 1,976,588
20,475 Eagle Materials Inc 1,958,654
9,410 Chemed Corp 1,899,332
22,760 Bank of Hawaii Corp 1,849,254
15,670 Bio-Techne Corp 1,833,074
10,405 FactSet Research Systems Inc 1,827,476
17,455 Jack Henry & Associates Inc 1,815,184
17,510 RBC Bearings Inc 1,813,766
11,245 IDEXX Laboratories Inc 1,800,140
26,160 Compass Minerals International Inc 1,770,589
19,480 Cognex Corp 1,757,153
37,600 Bank of the Ozarks 1,741,177
14,105 Nordson Corp 1,737,852
68,470 Rice Energy Inc 1,658,320
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INVESTMENT MANAGER'’S REPORT

For the 12 months ended 31 December 2017, the total return of the USD | Accumulating Class shares returned 3.64% (Performance
for all share classes is provided in Appendix II. Performance data quoted represent past performance, and do not indicate future
results. Total returns shown reflect the reinvestment of income dividends and other distributions, if any).

The overall US high yield market generated strong results during the reporting period. The market was supported by overall solid
fundamental results, improved corporate earnings and moderate defaults. In addition, investor demand was robust as they looked to
generate incremental yield in the low interest rate environment. These positives overshadowed continued monetary tightening by
the Federal Reserve (“Fed”), periods of risk aversion and several geopolitical events. All told, the ICE BofAML US High Yield
Constrained Index (the Index) gained 7.48% in 2017. Within the Index, securities rated CCC and lower (relatively lower ratings) and
securities rated BB (a higher rating) returned 10.26% and 7.28%, respectively.*

As was the case for the overall US high yield market, the Portfolio produced a positive absolute return during the reporting period.

From a sector perspective, the largest contributors to absolute performance were in the health care, utilities and energy sectors. In

contrast, the weakest contributors to the Portfolio's absolute performance were in the food & drug retail, aerospace & defense and
restaurant sectors.

The Fed anticipates raising interest rates three more times in 2018, while continuing to let assets gradually run off its balance sheet.
This suggests to us that financial conditions will grow progressively tighter over the course of the year. All in all we believe the Fed's
measured approach to policy normalisation represents a constructive scenario for high yield bonds, which historically have performed
well during rising-rate environments. Meanwhile, the mature business cycle appears to still have life in it. We anticipate the US
economy to continue growing at a moderate rate in 2018, with inflation becoming more evident as the year progresses. However, in
our opinion, a US recession, appears to be a viable possibility in 2019 or 2020. In the meantime, we believe defaults among non-
investment grade issuers should remain below historical averages. Revenue and earnings growth have improved, while leverage
appears to us to have plateaued. US corporate tax reform is anticipated to have a modest positive net impact on the cash flow for
non-investment grade issuers, however more so for less levered, higher quality issuers. However, the non-investment grade credit
markets could be impacted by potential changes in the regulatory environment, such as trade policy or changes to leveraged lending
guidelines and their enforcement. In addition, we believe technological change and disruption continue to pose risk to certain
industries. While the majority of US high yield new issuance has been focused on refinancing activity, aggressive issuance has
increased within certain sectors of the non-investment grade credit markets. Finally, market technicals continue to be supportive for
non-investment grade markets as increased supply has been supported by investor demand, particularly from outside the US.

* The performance of certain rated bonds within the Index, as noted above, represent issues that are rated Ba1/BB+ through Ba3/BB and CCC+/Caal
or lower, based on an average of Moody's, S&P and Fitch, as calculated by ICE BofAML.
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BALANCE SHEET

As at As at
Note 31 December 2017 31 December 2016
uUss$ us$
Current Assets

Financial Assets at Fair Value through Profit or Loss 2 1,333,049,605 1,007,835,252
Cash and cash equivalents 3 29,395,843 32,641,269
Receivable for investments sold 5,560,449 142,742
Receivable for shares issued 994,175 2,465,141
Income receivable and other assets 19,550,389 12,835,408
Total Assets 1,388,550,461 1,055,919,812

Current Liabilities
Financial Liabilities at Fair Value through Profit or Loss 2 3,391,412 48,067,124
Payable for shares redeemed 10,420,317 372,271
Accrued expenses 1,015,572 972,258
Payable for investments purchased 1,520,209 4,859,814
Other payables 115,385 202,195
Liabilities (excluding Net Assets Attributable to Holders of Redeemable Participating Shares) 16,462,895 54,473,662
Net Assets Attributable to Holders of Redeemable Participating Shares 1,372,087,566 1,001,446,150

The accompanying notes form an integral part of the financial statements.

ANNUAL REPORT - Year Ended 31 December 2017 | 151



YEAR ENDED 31 DECEMBER 2017

ANNUAL REPORT

NEUBERGER BERMAN SHORT DURATION HIGH YIELD BOND FUND (CONTINUED)

PROFIT AND LOSS ACCOUNT

Year Ended Year Ended
Note 31 December 2017 31 December 2016
uUss$ us$
Income
Interest Income 67,585,060 56,836,530
Dividend Income 247,228 383,095
Miscellaneous Income 10,835 20,941
Net Gain/(Loss) on Financial Assets and Liabilities at Fair Value through Profit or Loss 77 47,249,448 1,966,320
115,092,571 59,206,886
Expenses
Management Fee 6 8,376,005 7,060,497
Distribution Fee 6 53,831 52,265
Administration Fee 6 1,470,857 1,818,075
Commitment Fee 19 150,986 36,858
Depositary Fee 6 176,541 272,652
Professional Fee 9 287,671 219,958
Directors' Fee 7 12,681 9,066
Transaction Costs 9 116,878 115,929
Audit Fee 8 18,200 41,088
VAT Rebate (38,005) (6,218)
Other Expenses 9 39,243 49,952
Expense Waiver 6 - (397,283)
Advisory Fee Waiver 6 (52,753) (64,995)
Total Expenses 10,612,135 9,207,844
Finance Costs
Distribution Paid 12,988,913 8,204,951
12,988,913 8,204,951
Withholding Tax - 9,957
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations 91,491,523 41,784,134

All gains and losses arose solely from continuing operations.

The accompanying notes form an integral part of the financial statements.
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NEUBERGER BERMAN SHORT DURATION HIGH YIELD BOND FUND (CONTINUED)

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE
TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES

Net Assets Attributable to Holders of Redeemable Participating Shares at beginning of year
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations
Subscriptions

Redemptions

Net Assets Attributable to Holders of Redeemable Participating Shares at end of year

The accompanying notes form an integral part of the financial statements.

Year Ended Year Ended

Note 31 December 2017 31 December 2016
uUss$ us$

1,001,446,150 1,059,500,019

91,491,523 41,784,134

5 666,531,522 376,956,298
(387,381,629) (476,794,301)

1,372,087,566 1,001,446,150
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SCHEDULE OF INVESTMENTS

Financial Assets at Fair Value through Profit or Loss

Principal
Amount

2,000,000
2,890,000
3,175,000
3,870,000
4,560,000
3,125,000
3,070,000
6,852,000
6,450,000
4,590,000
7,305,000
6,525,000
3,465,000
5,200,000
4,600,000
2,555,000
7,990,000
7,745,000
3,725,000
2,130,000
1,035,000
1,280,000
7,780,000
3,145,000
7,600,000

900,000
1,045,000
2,555,000
6,460,000
6,060,000
2,000,000
3,240,000
2,960,000
1,860,000
7,715,000
4,290,000
1,785,000
1,300,000
6,100,000
6,155,000

Security Description

Corporate Bonds 93.13% (31 December 2016: 91.04%)
United States Dollar

1011778 BC ULC/New Red Finance Inc'

1011778 BC ULC/New Red Finance Inc'

Acadia Healthcare Co Inc'

Acadia Healthcare Co Inc'

Acosta Inc’

ADT Corp’

AECOM’

Aircastle Ltd"

Aircastle Ltd’

Aircastle Ltd’

Albertsons Cos LLC/Safeway Inc/New Albertson's Inc/Albertson's LLC'
Ally Financial Inc”

Ally Financial Inc”

Ally Financial Inc”

Ally Financial Inc”

Altice Luxembourg SA”

Altice US Finance | Corp’

AMC Entertainment Holdings Inc”

Anglo American Capital Plc’

Anixter Inc’

Antero Midstream Partners LP/Antero Midstream Finance Corp'
Antero Resources Corp’

Antero Resources Corp’

Aramark Services Inc’

ArcelorMittal’

Arconic Inc”

Arconic Inc”

Ardagh Packaging Finance Plc/Ardagh Holdings USA Inc
Ardagh Packaging Finance Plc/Ardagh Holdings USA Inc’
Ascent Resources Utica Holdings LLC/ARU Finance Corp’
Ashland LLC

Avis Budget Car Rental LLC/Avis Budget Finance Inc’

Ball Corp’

Beacon Roofing Supply Inc'

Berry Global Inc’

Berry Global Inc’

Berry Global Inc’

Bill Barrett Corp”

Boyd Gaming Corp”

BWAY Holding Co'

Coupon

4.25%
4.63%
5.13%
6.50%
7.75%
6.25%
5.75%
4.63%
5.50%
7.63%
6.63%
3.25%
3.60%
4.25%
7.50%
7.75%
5.38%
5.88%
4.45%
5.13%
5.38%
5.13%
5.38%
5.13%
5.13%
5.72%
6.15%
4.25%
4.63%
10.00%
4.75%
5.13%
5.00%
6.38%
5.13%
5.50%
6.00%
7.00%
6.88%
5.50%

Maturity
Date

15/05/2024
15/01/2022
01/07/2022
01/03/2024
01/10/2022
15/10/2021
15/10/2022
15/12/2018
15/02/2022
15/04/2020
15/06/2024
05/11/2018
21/05/2018
15/04/2021
15/09/2020
15/05/2022
15/07/2023
15/02/2022
27/09/2020
01/10/2021
15/09/2024
01/12/2022
01/11/2021
15/01/2024
01/06/2020
23/02/2019
15/08/2020
15/09/2022
15/05/2023
01/04/2022
15/08/2022
01/06/2022
15/03/2022
01/10/2023
15/07/2023
15/05/2022
15/10/2022
15/10/2022
15/05/2023
15/04/2024

Fair Value
Uss$

2,000,000
2,965,863
3,198,812
4,044,150
3,351,600
3,437,500
3,215,825
6,980,475
6,941,812
5,031,787
7,012,800
6,549,469
3,479,726
5,343,000
5,106,000
2,507,094
8,209,725
7,890,219
3,879,126
2,252,475
1,071,225
1,312,000
8,003,675
3,308,540
7,980,000

932,954
1,127,398
2,606,100
6,613,425
6,529,650
2,085,000
3,292,650
3,170,900
1,987,875
8,052,531
4,424,062
1,876,481
1,330,875
6,488,875
6,416,587

% of Net
Assets

0.15
0.22
0.23
0.29
0.24
0.25
0.23
0.51
0.51
0.37
0.51
0.48
0.25
0.39
0.37
0.18
0.60
0.57
0.28
0.16
0.08
0.10
0.58
0.24
0.58
0.07
0.08
0.19
0.48
0.48
0.15
0.24
0.23
0.14
0.59
0.32
0.14
0.10
0.47
0.47
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SCHEDULE OF INVESTMENTS (CONTINUED)

Financial Assets at Fair Value through Profit or Loss (continued)

Principal
Amount

3,925,000
1,170,000
2,385,000
6,190,000
7,855,000
8,110,000
3,690,000
13,585,000
2,995,000
5,270,000
2,530,000
5,305,000
1,875,000
4,025,000
7,050,000
1,490,000
1,685,000
2,210,000
1,340,000
4,975,000
2,500,000
4,565,000
1,400,000
1,190,000
5,045,000
2,070,000
8,615,000
2,500,000
7,495,000
4,375,000
9,020,000
9,930,000
2,395,000
3,880,000
11,200,000
2,990,000
3,165,000
6,060,000
3,840,000
2,698,000
4,675,000

Security Description

Corporate Bonds 93.13% (31 December 2016: 91.04%) (continued)
United States Dollar (continued)

Cable One Inc'

CalAtlantic Group Inc”

CalAtlantic Group Inc”

CalAtlantic Group Inc”

Calpine Corp'

Calpine Corp'

CCO Holdings LLC/CCO Holdings Capital Corp’
CCO Holdings LLC/CCO Holdings Capital Corp’
CCO Holdings LLC/CCO Holdings Capital Corp’
CCO Holdings LLC/CCO Holdings Capital Corp’
CDW LLC/CDW Finance Corp’

Cedar Fair LP/Canada's Wonderland Co/Magnum Management Corp”
Centene Corp’

Centene Corp’

CenturyLink Inc’

Chesapeake Energy Corp’

Chesapeake Energy Corp'

CHS/Community Health Systems Inc”
CHS/Community Health Systems Inc”

CIT Group Inc’

CIT Group Inc’

CNH Industrial Capital LLC’

CNH Industrial Capital LLC"

CNH Industrial Capital LLC’

CommScope Inc’

Continental Resources Inc’

CSC Holdings LLC'

CSC Holdings LLC'

CSC Holdings LLC'

DaVita Inc’

DaVita Inc’

DCP Midstream Operating LP'

DCP Midstream Operating LP'

DCP Midstream Operating LP'

Dell International LLC/EMC Corp'

Dell International LLC/EMC Corp'

DISH DBS Corp'

DISH DBS Corp'

Dollar Tree Inc'

Dynegy Inc’

Dynegy Inc’

Coupon

5.75%
5.38%
6.63%
8.38%
5.88%
6.00%
4.00%
5.13%
5.75%
5.88%
5.00%
5.38%
4.75%
6.13%
5.63%
6.63%
6.88%
7.13%
8.00%
3.88%
5.38%
3.38%
4.38%
4.88%
5.50%
4.50%
6.75%
7.88%
10.13%
5.13%
5.75%
4.75%
5.35%
9.75%
5.88%
7.13%
5.88%
6.75%
5.25%
6.75%
7.38%

Maturity
Date

15/06/2022
01/10/2022
01/05/2020
15/05/2018
15/01/2024
15/01/2022
01/03/2023
15/02/2023
15/01/2024
01/04/2024
01/09/2023
01/06/2024
15/05/2022
15/02/2024
01/04/2020
15/08/2020
15/11/2020
15/07/2020
15/11/2019
19/02/2019
15/05/2020
15/07/2019
05/04/2022
01/04/2021
15/06/2024
15/04/2023
15/11/2021
15/02/2018
15/01/2023
15/07/2024
15/08/2022
30/09/2021
15/03/2020
15/03/2019
15/06/2021
15/06/2024
15/07/2022
01/06/2021
01/03/2020
01/11/2019
01/11/2022

Fair Value
uUss$

4,062,375
1,259,213
2,570,315
6,329,275
8,012,100
8,383,712
3,662,325
13,924,625
3,092,337
5,507,150
2,621,712
5,570,250
1,954,687
4,266,500
7,129,312
1,557,050
1,760,825
1,663,025
1,142,350
5,037,187
2,646,875
4,610,650
1,453,858
1,252,475
5,265,719
2,116,575
9,261,125
2,518,750
8,459,981
4,426,953
9,284,962
10,302,375
2,508,762
4,214,650
11,648,000
3,274,774
3,192,694
6,385,725
3,908,832
2,778,940
4,943,812

% of Net
Assets

0.30
0.09
0.19
0.46
0.58
0.61
0.27
1.01
0.23
0.40
0.19
0.41
0.14
0.31
0.52
0.11
0.13
0.12
0.08
0.37
0.19
0.34
0.11
0.09
0.38
0.15
0.67
0.18
0.62
0.32
0.68
0.75
0.18
0.31
0.85
0.24
0.23
0.47
0.28
0.20
0.36
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Financial Assets at Fair Value through Profit or Loss (continued)

Principal
Amount

2,465,000
3,560,000
2,350,000
7,290,000
5,250,000
5,935,000
3,105,000
5,410,000
1,315,000
1,115,000
2,575,000
9,195,000
2,425,000
6,490,000
2,245,000
2,220,000
940,000
4,040,000
19,525,000
3,040,000
720,000
2,880,000
6,605,000
13,435,000
3,225,000
2,904,000
3,240,000
3,620,000
3,610,000
15,630,000
8,310,000
1,825,000
1,200,000
5,250,000
1,200,000
2,345,000
3,090,000
8,430,000
2,080,000
6,257,000
4,480,000

Security Description

Corporate Bonds 93.13% (31 December 2016: 91.04%) (continued)
United States Dollar (continued)
Edgewell Personal Care Co’

Endo Finance LLC"

Endo Finance LLC/Endo Finco Inc’
Energy Transfer Equity LP’

Envision Healthcare Corp’

Envision Healthcare Corp’

Envision Healthcare Corp’

EP Energy LLC/Everest Acquisition Finance Inc’
Equinix Inc'

Extraction Oil & Gas Inc/Extraction Finance Corp'
First Data Corp’

First Data Corp’

First Data Corp’

First Quantum Minerals Ltd"

FMG Resources August 2006 Pty Ltd"
FMG Resources August 2006 Pty Ltd"
Freeport-McMoRan Inc’
Freeport-McMoRan Inc’
Freeport-McMoRan Inc’
Freeport-McMoRan Inc’

Frontier Communications Corp'
Frontier Communications Corp'
Frontier Communications Corp'

GLP Capital LP/GLP Financing Il Inc’
GLP Capital LP/GLP Financing Il Inc'
Graphic Packaging International Inc”
Gray Television Inc'

Harland Clarke Holdings Corp’
Harland Clarke Holdings Corp’

HCA Inc’

HCA Inc’

HCA Inc’

HD Supply Inc’

Hertz Corp’

Hertz Corp’

Hertz Corp’

Hertz Corp'

Hologic Inc'

Hudbay Minerals Inc'

Hughes Satellite Systems Corp’

Huntsman International LLC"

Coupon

4.70%
5.75%
7.25%
7.50%
5.13%
5.63%
6.25%
9.38%
5.38%
7.88%
5.00%
5.38%
7.00%
7.00%
4.75%
9.75%
2.38%
3.10%
3.55%
6.75%
7.13%
8.50%
8.88%
4.38%
4.38%
475%
5.13%
6.88%
8.38%
5.88%
6.50%
7.50%
5.75%
5.88%
6.25%
7.38%
7.63%
5.25%
7.25%
6.50%
4.88%

Maturity
Date

19/05/2021
15/01/2022
15/01/2022
15/10/2020
01/07/2022
15/07/2022
01/12/2024
01/05/2020
01/01/2022
15/07/2021
15/01/2024
15/08/2023
01/12/2023
15/02/2021
15/05/2022
01/03/2022
15/03/2018
15/03/2020
01/03/2022
01/02/2022
15/03/2019
15/04/2020
15/09/2020
01/11/2018
15/04/2021
15/04/2021
15/10/2024
01/03/2020
15/08/2022
15/03/2022
15/02/2020
15/02/2022
15/04/2024
15/10/2020
15/10/2022
15/01/2021
01/06/2022
15/07/2022
15/01/2023
15/06/2019
15/11/2020

Fair Value
uUss$

2,557,437
2,981,500
2,044,500
8,037,225
5,118,750
6,024,025
3,213,675
4,598,500
1,370,887
1,184,687
2,658,688
9,594,063
2,570,500
6,749,600
2,281,481
2,461,980
939,295
4,029,900
19,354,156
3,152,100
693,000
2,397,600
5,564,712
13,602,937
3,321,750
3,049,200
3,240,000
3,701,450
3,757,829
16,763,175
8,829,375
2,057,688
1,278,000
5,289,375
1,164,000
2,380,175
3,244,500
8,756,662
2,215,200
6,562,029
4,676,000

% of Net
Assets

0.19
0.22
0.15
0.59
0.37
0.44
0.23
0.34
0.10
0.09
0.19
0.70
0.19
0.49
0.17
0.18
0.07
0.29
1.41
0.23
0.05
0.17
0.41
0.99
0.24
0.22
0.24
0.27
0.27
1.22
0.64
0.15
0.09
0.39
0.08
0.17
0.24
0.64
0.16
0.48
0.34
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NEUBERGER BERMAN SHORT DURATION HIGH YIELD BOND FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

Financial Assets at Fair Value through Profit or Loss (continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date us$ Assets
Corporate Bonds 93.13% (31 December 2016: 91.04%) (continued)
United States Dollar (continued)

2,855,000 IHO Verwaltungs GmbH' 4.13% 15/09/2021 2,912,100 0.21
3,250,000 IHS Markit Ltd" 5.00% 01/11/2022 3,539,900 0.26
2,980,000 International Game Technology Plc’ 5.63% 15/02/2020 3,117,825 0.23
2,100,000 International Game Technology Plc’ 6.25% 15/02/2022 2,273,250 0.17
1,735,000 inVentiv Group Holdings Inc/inVentiv Health Inc/inVentiv Health Clinical Inc' 7.50% 01/10/2024 1,882,475 0.14
931,000 IPALCO Enterprises Inc’ 3.45% 15/07/2020 944,965 0.07
2,775,000 Iron Mountain Inc' 4.38% 01/06/2021 2,823,229 0.21
2,665,000 Iron Mountain Inc’ 5.75% 15/08/2024 2,711,637 0.20
6,300,000 KFC Holding Co/Pizza Hut Holdings LLC/Taco Bell of America LLC" 5.00% 01/06/2024 6,512,625 0.47
1,255,000 Kronos Acquisition Holdings Inc' 9.00% 15/08/2023 1,176,562 0.09
2,270,000 L Brands Inc” 8.50% 15/06/2019 2,477,137 0.18
3,435,000 Lamar Media Corp' 5.00% 01/05/2023 3,555,225 0.26
1,435,000 Lamar Media Corp’ 5.88% 01/02/2022 1,469,081 0.1
3,170,000 Laredo Petroleum Inc” 5.63% 15/01/2022 3,217,550 0.23
775,000 Lennar Corp’ 4.13% 15/01/2022 793,406 0.06
7,010,000 Lennar Corp’ 4.50% 15/11/2019 7,220,300 0.53
7,405,000 Lennar Corp’ 4.75% 01/04/2021 7,728,969 0.56
3,395,000 Level 3 Financing Inc’ 5.63% 01/02/2023 3,428,950 0.25
2,020,000 LifePoint Health Inc' 5.50% 01/12/2021 2,067,975 0.15
4,145,000 LifePoint Health Inc' 5.88% 01/12/2023 4,201,994 0.31
2,660,000 Mallinckrodt International Finance SA’ 3.50% 15/04/2018 2,656,675 0.19
1,070,000 Mallinckrodt International Finance SA/Mallinckrodt CB LLC" 4.88% 15/04/2020 1,032,550 0.08
8,505,000 MDC Partners Inc’ 6.50% 01/05/2024 8,590,050 0.63
640,000 Meritage Homes Corp’ 4.50% 01/03/2018 644,000 0.05
3,960,000 Meritage Homes Corp’ 7.15% 15/04/2020 4,326,300 0.32
905,000 MGM Resorts International’ 6.63% 15/12/2021 995,228 0.07
10,365,000 MGM Resorts International’ 7.75% 15/03/2022 11,842,012 0.86
7,480,000 MPT Operating Partnership LP/MPT Finance Corp’ 5.50% 01/05/2024 7,779,200 0.57
5,630,000 MPT Operating Partnership LP/MPT Finance Corp’ 6.38% 01/03/2024 5,981,875 0.44
1,990,000 MSCl Inc’ 5.25% 15/11/2024 2,106,912 0.15
12,950,000 Navient Corp’ 4.88% 17/06/2019 13,201,230 0.96
4,575,000 Navient Corp' 6.50% 15/06/2022 4,804,894 0.35
11,560,000 Navient Corp’ 7.25% 25/01/2022 12,427,000 0.91
24,400,000 NCL Corp Ltd" 4.75% 15/12/2021 25,315,000 1.84
6,495,000 Netflix Inc' 5.38% 01/02/2021 6,892,819 0.50
3,830,000 Newfield Exploration Co’ 5.75% 30/01/2022 4,107,675 0.30
1,020,000 Nexstar Broadcasting Inc' 6.13% 15/02/2022 1,060,800 0.08
6,525,000 Nielsen Co Luxembourg Sarl’ 5.50% 01/10/2021 6,720,750 0.49
6,775,000 Nielsen Finance LLC/Nielsen Finance Co 4.50% 01/10/2020 6,842,750 0.50
10,675,000 Nielsen Finance LLC/Nielsen Finance Co’ 5.00% 15/04/2022 11,008,594 0.80
3,615,000 NOVA Chemicals Corp' 4.88% 01/06/2024 3,615,000 0.26
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SCHEDULE OF INVESTMENTS (CONTINUED)

Financial Assets at Fair Value through Profit or Loss (continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date us$ Assets

Corporate Bonds 93.13% (31 December 2016: 91.04%) (continued)

United States Dollar (continued)

11,580,000 NOVA Chemicals Corp' 5.25% 01/08/2023 11,956,350 0.87
1,875,000 Novelis Corp' 6.25% 15/08/2024 1,968,750 0.14
10,770,000 NRG Energy Inc” 6.25% 15/07/2022 11,254,650 0.82
6,140,000 NRG Energy Inc’ 6.25% 01/05/2024 6,462,350 0.47
7,278,000 Nuance Communications Inc’ 5.38% 15/08/2020 7,396,268 0.54
8,900,000 Nuance Communications Inc’ 6.00% 01/07/2024 9,589,750 0.70
1,985,000 NuStar Logistics LP’ 4.75% 01/02/2022 2,009,813 0.15
2,990,000 NuStar Logistics LP’ 6.75% 01/02/2021 3,191,825 0.23
3,045,000 NXP BV/NXP Funding LLC" 4.13% 01/06/2021 3,113,512 0.23
4,260,000 Oasis Petroleum Inc’ 6.50% 01/11/2021 4,361,175 0.32
1,130,000 Oasis Petroleum Inc’ 6.88% 15/01/2023 1,159,663 0.08
6,265,000 OneMain Financial Holdings LLC 7.25% 15/12/2021 6,514,504 0.47
2,435,000 ONEOK Inc’ 4.25% 01/02/2022 2,539,218 0.18
8,455,000 Open Text Corp' 5.63% 15/01/2023 8,846,044 0.64
1,005,000 Oshkosh Corp’ 5.38% 01/03/2022 1,037,663 0.08
3,175,000 Outfront Media Capital LLC/Outfront Media Capital Corp’ 5.63% 15/02/2024 3,369,469 0.25
3,320,000 Owens-Brockway Glass Container Inc' 5.00% 15/01/2022 3,448,650 0.25
2,340,000 Park Aerospace Holdings Ltd" 4.50% 15/03/2023 2,240,550 0.16
9,750,000 Park Aerospace Holdings Ltd" 5.25% 15/08/2022 9,725,625 0.71
7,360,000 Park Aerospace Holdings Ltd" 5.50% 15/02/2024 7,323,200 0.53
520,000 Penske Automotive Group Inc’ 3.75% 15/08/2020 531,050 0.04
2,520,000 Penske Automotive Group Inc’ 5.75% 01/10/2022 2,600,325 0.19
3,320,000 Post Holdings Inc’ 5.50% 01/03/2025 3,444,500 0.25
3,500,000 Precision Drilling Corp' 7.75% 15/12/2023 3,692,500 0.27
1,305,000 PulteGroup Inc’ 4.25% 01/03/2021 1,347,413 0.10
5,370,000 Quintiles IMS Inc' 4.88% 15/05/2023 5,557,950 0.40
8,396,000 QVC Inc' 3.13% 01/04/2019 8,429,233 0.61
2,395,000 Qwest Corp 6.75% 01/12/2021 2,584,845 0.19
4,895,000 Rackspace Hosting Inc' 8.63% 15/11/2024 5,237,650 0.38
7,670,000 Range Resources Corp’ 5.75% 01/06/2021 7,995,975 0.58
3,835,000 Realogy Group LLC/Realogy Co-Issuer Corp’ 4.50% 15/04/2019 3,902,113 0.28
3,305,000 Regal Entertainment Group’ 5.75% 15/03/2022 3,416,544 0.25
1,300,000 Regal Entertainment Group' 5.75% 15/06/2023 1,350,375 0.10
3,790,000 Reynolds Group Issuer Inc/Reynolds Group Issuer LLC/Reynolds Group Issuer Lu’ 4.86% 15/07/2021 3,856,325 0.28
11,290,000 Reynolds Group Issuer Inc/Reynolds Group Issuer LLC/Reynolds Group Issuer Lu’ 5.13% 15/07/2023 11,699,263 0.85
7,244,080 Reynolds Group Issuer Inc/Reynolds Group Issuer LLC/Reynolds Group Issuer Lu” 5.75% 15/10/2020 7,361,796 0.54
1,940,000 Riverbed Technology Inc' 8.88% 01/03/2023 1,838,150 0.13
3,210,000 Rockies Express Pipeline LLC' 5.63% 15/04/2020 3,378,525 0.25
4,250,000 Rockies Express Pipeline LLC' 6.00% 15/01/2019 4,388,125 0.32
9,295,000 RR Donnelley & Sons Co 7.63% 15/06/2020 9,945,650 0.72
6,807,000 RR Donnelley & Sons Co’ 7.88% 15/03/2021 7,113,315 0.52
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NEUBERGER BERMAN SHORT DURATION HIGH YIELD BOND FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

Financial Assets at Fair Value through Profit or Loss (continued)

Principal Security Description Coupon Maturity Fair Value % of Net

Amount Date us$ Assets

Corporate Bonds 93.13% (31 December 2016: 91.04%) (continued)
United States Dollar (continued)

783,000 RR Donnelley & Sons Co’ 13.25% 01/02/2019 884,790 0.06
2,385,000 Sabine Pass Liquefaction LLC' 5.63% 01/02/2021 2,558,329 0.19
7,470,000 Sabra Health Care LP/Sabra Capital Corp’ 5.50% 01/02/2021 7,633,406 0.56
2,515,000 Sanchez Energy Corp' 7.75% 15/06/2021 2,376,675 0.17
3,245,000 Sealed Air Corp’ 4.88% 01/12/2022 3,439,700 0.25
2,700,000 SemGroup Corp/Rose Rock Finance Corp” 5.63% 15/07/2022 2,679,750 0.20
5,700,000 Service Corp International/US" 4.50% 15/11/2020 5,764,125 0.42

18,760,000 SFR Group SA’ 6.00% 15/05/2022 19,017,950 1.39
13,735,000 SFR Group SA’ 6.25% 15/05/2024 13,820,844 1.01
2,326,000 Silgan Holdings Inc' 5.00% 01/04/2020 2,343,445 0.17
2,000,000 Sinclair Television Group Inc' 5.38% 01/04/2021 2,040,000 0.15
4,715,000  Sinclair Television Group Inc' 5.63% 01/08/2024 4,874,131 0.36
10,835,000  Sirius XM Radio Inc’ 3.88% 01/08/2022 10,916,263 0.80
4,250,000 Sirius XM Radio Inc' 4.63% 15/05/2023 4,350,938 0.32
5,410,000 Six Flags Entertainment Corp' 4.88% 31/07/2024 5,504,675 0.40
1,315,000 SM Energy Co’ 6.13% 15/11/2022 1,346,231 0.10
2,605,000 SM Energy Co” 6.50% 15/11/2021 2,650,588 0.19
2,955,000 SoftBank Group Corp 4.50% 15/04/2020 3,026,009 0.22

930,000 Spectrum Brands Inc’ 6.13% 15/12/2024 989,288 0.07
5,245,000 Springleaf Finance Corp’ 5.63% 15/03/2023 5,263,095 0.38
2,505,000 Springleaf Finance Corp’ 6.13% 15/05/2022 2,611,463 0.19

20,795,000  Springleaf Finance Corp’ 7.75% 01/10/2021 22,952,481 1.67
6,005,000 Sprint Capital Corp” 6.90% 01/05/2019 6,297,744 0.46
1,190,000 Sprint Communications Inc” 6.00% 15/11/2022 1,192,975 0.09
5,310,000 Sprint Corp’ 7.25% 15/09/2021 5,635,238 0.41
3,295,000 Starwood Property Trust Inc’ 5.00% 15/12/2021 3,426,800 0.25
4,515,000 Summit Midstream Holdings LLC/Summit Midstream Finance Corp’ 5.50% 15/08/2022 4,537,575 0.33
4,085,000 Symantec Corp' 3.95% 15/06/2022 4,185,164 0.30
3,440,000 Talen Energy Supply LLC’ 4.60% 15/12/2021 3,164,800 0.23

630,000 Talen Energy Supply LLC' 9.50% 15/07/2022 648,900 0.05
8,905,000 Targa Resources Partners LP/Targa Resources Partners Finance Corp’ 5.25% 01/05/2023 9,127,625 0.67
3,090,000 Targa Resources Partners LP/Targa Resources Partners Finance Corp’ 6.75% 15/03/2024 3,325,613 0.24
5,425,000 Taylor Morrison Communities Inc/Taylor Morrison Holdings Il Inc' 5.25% 15/04/2021 5,540,281 0.40
1,440,000 Taylor Morrison Communities Inc/Taylor Morrison Holdings Il Inc' 5.88% 15/04/2023 1,528,200 0.11
1,950,000 Teck Resources Ltd" 3.75% 01/02/2023 1,962,188 0.14
5,885,000 Teck Resources Ltd" 4.75% 15/01/2022 6,172,188 0.45
2,338,000 TEGNA Inc’ 5.13% 15/10/2019 2,374,590 0.17
5,295,000 TEGNA Inc’ 5.13% 15/07/2020 5,427,375 0.40

840,000 Telecom ltalia Capital SA’ 7.00% 04/06/2018 857,598 0.06
1,230,000 Telecom Italia Capital SA” 7.18% 18/06/2019 1,308,413 0.10
2,575,000 Tenet Healthcare Corp’ 4.50% 01/04/2021 2,600,750 0.19
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Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date us$ Assets
Corporate Bonds 93.13% (31 December 2016: 91.04%) (continued)
United States Dollar (continued)
3,808,000 Tenet Healthcare Corp’ 4.63% 15/07/2024 3,727,080 0.27
1,735,000 Tenet Healthcare Corp 4.75% 01/06/2020 1,774,038 0.13
7,285,000 Tenet Healthcare Corp’ 7.50% 01/01/2022 7,676,569 0.56
3,040,000 T-Mobile USA Inc' 4.00% 15/04/2022 3,125,500 0.23
1,150,000 T-Mobile USA Inc’ 6.00% 15/04/2024 1,221,875 0.09
4,880,000 Toll Brothers Finance Corp’ 5.88% 15/02/2022 5,337,500 0.39
1,910,000 TRI Pointe Group Inc’ 4.88% 01/07/2021 1,986,400 0.14
1,915,000 United Rentals North America Inc’ 5.75% 15/11/2024 2,022,719 0.15
3,010,000 Uniti Group LP/Uniti Group Finance Inc/CSL Capital LLC" 6.00% 15/04/2023 2,964,850 0.22
2,073,000 Universal Health Services Inc' 3.75% 01/08/2019 2,114,460 0.15
2,505,000 Universal Health Services Inc' 4.75% 01/08/2022 2,558,231 0.19
5,190,000 Univision Communications Inc’ 5.13% 15/05/2023 5,190,000 0.38
2,612,000 Univision Communications Inc' 6.75% 15/09/2022 2,719,745 0.20
7,980,000 Valeant Pharmaceuticals International Inc 6.50% 15/03/2022 8,398,950 0.61
1,435,000 Valeant Pharmaceuticals International Inc’ 7.50% 15/07/2021 1,465,494 0.11
3,575,000 Virgin Media Finance PIc' 6.38% 15/04/2023 3,704,594 0.27
6,280,000 West Corp' 4.75% 15/07/2021 6,374,200 0.46
4,700,000 Western Digital Corp' 7.38% 01/04/2023 5,081,875 0.37
5,155,000 Whiting Petroleum Corp’ 5.00% 15/03/2019 5,292,896 0.39
1,700,000 Whiting Petroleum Corp’ 5.75% 15/03/2021 1,748,875 0.13
1,425,000 Williams Cos Inc’ 3.70% 15/01/2023 1,425,000 0.10
10,730,000  Williams Cos Inc’ 7.88% 01/09/2021 12,446,800 0.91
3,739,000 WPX Energy Inc’ 7.50% 01/08/2020 4,066,163 0.30
7,635,000 WR Grace & Co-Conn' 5.13% 01/10/2021 8,045,381 0.59
1,580,000 Yum! Brands Inc’ 3.88% 01/11/2020 1,617,525 0.12
5,370,000 Zayo Group LLC/Zayo Capital Inc’ 6.00% 01/04/2023 5,619,974 0.41
1,138,000 ZF North America Capital Inc’ 4.00% 29/04/2020 1,183,236 0.09
Total Corporate Bonds 1,277,873,922 93.13
Term Loans” 2.93% (31 December 2016: 8.27%)
United States Dollar
3,133 Advantage Sales & Marketing Inc 4.63% 23/07/2021 3,062 0.00
1,645,000 Advantage Sales & Marketing Inc 7.88% 25/07/2022 1,546,300 0.1
2,638,388 Bass Pro Group LLC 6.57% 25/09/2024 2,635,090 0.19
3,112,200 Big River Steel LLC 6.69% 23/08/2023 3,147,212 0.23
4,127,642 BJ's Wholesale Club Inc 4.95% 03/02/2024 4,067,027 0.30
398,071 ConvergeOne Holdings Corp 6.45% 20/06/2024 399,396 0.03
2,883,500 Cowlitz Tribal Gaming Authority 12.07% 06/12/2021 3,236,729 0.24
366,477 First Data Corp 3.80% 08/07/2022 367,142 0.03
1,041,026 Harland Clarke Holdings Corp 6.44% 30/11/2020 1,046,881 0.08
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Financial Assets at Fair Value through Profit or Loss (continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date us$ Assets
Term Loans 2.93% (31 December 2016: 8.27 %) (continued)
United States Dollar (continued)
1,584,876 McAfee LLC 6.07% 30/09/2024 1,582,047 0.12
2,228,464 Rackspace Hosting Inc 4.38% 03/11/2023 2,230,481 0.16
1,161,967 Realogy Group LLC 3.82% 20/07/2022 1,166,510 0.08
598,040 Scientific Games International Inc 4.70% 14/08/2024 603,605 0.04
2,623,500 Servicemaster Co LLC 4.07% 08/11/2023 2,637,273 0.19
1,789,071 SIG Combibloc Holdings SCA 4.57% 11/03/2022 1,799,752 0.13
4,213,888 Station Casinos LLC 4.06% 08/06/2023 4,226,445 0.31
2,327,413 Team Health Holdings Inc 4.32% 06/02/2024 2,272,148 0.17
1,007,715 Twin River Management Group Inc 5.19% 10/07/2020 1,022,413 0.07
2,614,618 Univision Communications Inc 4.32% 15/03/2024 2,609,899 0.19
673,200 Vistra Operations Co LLC 4.20% 14/12/2023 678,791 0.05
2,845,000 West Corp 5.35% 10/10/2024 2,856,252 0.21
Total Term Loans ' 40,134,455 2.93
Numst;:'r:: Security Description Fair Vad:; % Z:::::
Investment Funds 0.49% (31 December 2016: 0.81%)
Pound Sterling
5,296,384 NB Global Floating Rate Income Fund Ltd 6,784,955 0.49
Total Investment Funds * 6,784,955 0.49
Total Investments 1,324,793,332 96.55
Forward Currency Contracts 0.60% (31 December 2016: 0.08%)
Amo_unt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
€ 17,209 Us$ 20,529 24/01/2018  Goldman Sachs International 1 163 0.00
€ 17,209 us$ 20,533 24/01/2018 UBS London 1 158 0.00
AUD Hedged Classes
AUD 451 US$ 345 24/01/2018  Westpac Banking Corp 2 9 0.00
US$ 333 AUD 423 24/01/2018  Westpac Banking Corp 1 2 0.00
CHF Hedged Classes
CHF 101,555 Us$ 102,987 24/01/2018  Westpac Banking Corp 5 1,388 0.00
us$ 16,972 CHF 16,429 24/01/2018  Westpac Banking Corp 1 87 0.00
CNY Hedged Classes
CNY 885,115 US$ 133,692 24/01/2018 Goldman Sachs International 1 2,083 0.00
CNY 885,115 US$ 133,655 24/01/2018 UBS London 1 2,121 0.00
CNY 932,482 US$ 140,862 24/01/2018  Westpac Banking Corp 2 2,179 0.00
EUR Hedged Classes
€ 125,238,411 US$ 149,058,757 24/01/2018 Goldman Sachs International 1 1,525,916 0.1
€ 125,238,411 US$ 148,949,925 24/01/2018 UBS London 1 1,634,748 0.12
€ 203,686,746 US$ 241,651,380 24/01/2018  Westpac Banking Corp 44 3,258,323 0.24
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SCHEDULE OF INVESTMENTS (CONTINUED)

Financial Assets at Fair Value through Profit or Loss (continued)

Forward Currency Contracts 0.60% (31 December 2016: 0.08%) (continued)

Amo_unt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
GBP Hedged Classes

£ 24,897,663 US$ 33,127,088 24/01/2018 Goldman Sachs International 1 577,842 0.04
£ 24,897,663 US$ 33,210,171 24/01/2018 UBS London 1 494,759 0.04
£ 33,700,768 US$ 44,897,212 24/01/2018 Westpac Banking Corp 54 724,821 0.05
uss$ 77 £ 57 24/01/2018  Westpac Banking Corp 1 0 0.00
JPY Hedged Classes

US$ 477,085 ¥ 53,620,000 24/01/2018  Westpac Banking Corp 2 591 0.00
SGD Hedged Classes

SGD 1,070,544 Us$ 791,416 24/01/2018  Goldman Sachs International 1 9,923 0.00
SGD 1,070,544 Us$ 791,458 24/01/2018 UBS London 1 9,880 0.00
SGD 1,182,087 US$ 873,553 24/01/2018  Westpac Banking Corp 21 11,280 0.00
Total Unrealised Gain on Forward Currency Contracts ~ 8,256,273 0.60

Fair Value % of Net

us$ Assets
Total Financial Assets at Fair Value through Profit or Loss 1,333,049,605 97.15
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (0.25%) (31 December 2016: (4.80%))
Amo_unt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
US$ 4,459,146 £ 3,382,013 24/01/2018 Goldman Sachs International 1 (119,215) (0.01)
US$ 4,460,056 £ 3,382,013 24/01/2018 UBS London 1 (118,305) (0.01)
AUD Hedged Classes
AUD 682,691 US$ 535,078 24/01/2018 Goldman Sachs International 1 (1,098) (0.00)
AUD 682,691 US$ 535,210 24/01/2018 UBS London 1 (1,230) (0.00)
AUD 703,379 Us$ 551,379 24/01/2018  Westpac Banking Corp 1 (1,218) (0.00)
US$ 5,260 AUD 6,824 24/01/2018 UBS London 1 (77) (0.00)
US$ 706,238 AUD 909,425 24/01/2018  Westpac Banking Corp 3 (5,086) (0.00)
CHF Hedged Classes
CHF 6,509,758 USs$ 6,728,230 24/01/2018 Goldman Sachs International 1 (37,680) (0.00)
CHF 6,509,758 us$ 6,717,823 24/01/2018 UBS London 1 (27,272) (0.00)
CHF 6,707,024 US$ 6,923,236 24/01/2018  Westpac Banking Corp 1 (29,942) (0.00)
Us$ 109,720 CHF 108,378 24/01/2018 Goldman Sachs International 1 (1,668) (0.00)
US$ 466,628 CHF 460,586 24/01/2018  Westpac Banking Corp 7 (6,750) (0.00)
CNY Hedged Classes
Us$ 5,020 CNY 33,556 24/01/2018  Westpac Banking Corp 2 (128) (0.00)
EUR Hedged Classes
us$ 5,607,087 € 4,766,839 24/01/2018 Goldman Sachs International 2 (124,485) (0.01)
US$ 14,204,781 € 12,001,609 24/01/2018  Westpac Banking Corp 54 (225,763) (0.02)
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SCHEDULE OF INVESTMENTS (CONTINUED)

Financial Liabilities at Fair Value through Profit or Loss (continued)

Forward Currency Contracts (0.25%) (31 December 2016: (4.80%)) (continued)

Amo_unt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
GBP Hedged Classes
f 5,284 Us$ 7,166 24/01/2018  Westpac Banking Corp 1 (13) (0.00)
Us$ 1,380,613 £ 1,040,197 24/01/2018  Westpac Banking Corp 30 (27,541) (0.00)
JPY Hedged Classes
¥ 10,923,754,433 Us$ 97,980,558 24/01/2018 Goldman Sachs International 1 (906,784) (0.07)
¥ 10,923,754,433 US$ 97,936,899 24/01/2018 UBS London 1 (863,125) (0.06)
¥ 11,390,087,296 US$ 102,096,828 24/01/2018  Westpac Banking Corp 3 (878,994) (0.07)
Us$ 2,238,895 ¥ 253,164,581 24/01/2018 Goldman Sachs International 1 (10,848) (0.00)
US$ 442,423 ¥ 50,000,000 24/01/2018  Westpac Banking Corp 1 (1,901) (0.00)
SGD Hedged Classes
Us$ 13,662 SGD 18,538 24/01/2018 Goldman Sachs International 1 (214) (0.00)
Us$ 13,776 SGD 18,712 24/01/2018 UBS London 1 (230) (0.00)
US$ 174,934 SGD 236,167 24/01/2018  Westpac Banking Corp 26 (1,845) (0.00)
Total Unrealised Loss on Forward Currency Contracts ~ (3,391,412) (0.25)
Fair Value % of Net
us$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (3,391.412) (0.25)
Net Financial Assets at Fair Value through Profit or Loss 1,329,658,193 96.90
Other Net Assets 42,429,373 3.10
Net Assets Attributable to Holders of Redeemable Participating Shares 1,372,087,566 100.00
A Term loans showing a 0.00% coupon rate may not have settled as at 31 December 2017 and thus do not have an interest rate in effect. Interest rates do not take effect until settlement.
% of
Portfolio Analysis uss A-Is-::sl
*  Transferable securities and/or money market instruments admitted to an official stock exchange listing 562,879,960 40.54
1t Other transferable securities and/or money market instruments 755,128,417 54.38
p  Investment funds 6,784,955 0.49
«  OTC financial derivative instruments 4,864,861 0.35
Total Investments 1,329,658,193 95.76
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STATEMENT OF SIGNIFICANT PURCHASES AND SALES (UNAUDITED)

In accordance with the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011
as amended, a statement of changes in the composition of the Schedule of Investments during the reporting period is provided to
ensure that Shareholders can identify changes in the investments held by the Portfolio. The following statements present the
aggregate purchases and sales of transferable securities exceeding one percent of the total value of purchases or sales, respectively,
for the period. At a minimum, the largest twenty purchases and twenty sales are presented, if available.

Top twenty purchases:

Units Security Description Cost US$
20,795,000 Springleaf Finance Corp, 7.75%, 01/10/2021 23,152,663
17,965,000 NCL Corp Ltd, 4.75%, 15/12/2021 18,374,613
15,630,000 HCA Inc, 5.88%, 15/03/2022 17,067,194
16,820,000 Freeport-McMoRan Inc, 3.55%, 01/03/2022 16,251,497
13,735,000 SFR Group SA, 6.25%, 15/05/2024 14,496,800
12,575,000 SFR Group SA, 6.00%, 15/05/2022 12,967,458
11,560,000 Navient Corp, 7.25%, 25/01/2022 12,655,488
10,365,000 MGM Resorts International, 7.75%, 15/03/2022 12,111,750
10,005,000 ArcelorMittal, 6.75%), 25/02/2022 11,348,100
10,675,000 Nielsen Finance LLC/Nielsen Finance Co, 5.00%, 15/04/2022 10,961,119
10,835,000 Sirius XM Radio Inc, 3.88%, 01/08/2022 10,943,256
10,085,000 NOVA Chemicals Corp, 5.25%, 01/08/2023 10,423,096

9,930,000 DCP Midstream Operating LP, 4.75%, 30/09/2021 10,147,294
9,780,000 Navient Corp, 4.88%, 17/06/2019 10,020,075
9,750,000 Park Aerospace Holdings Ltd, 5.25%, 15/08/2022 9,908,756
9,480,000 Reynolds Group Issuer Inc/Reynolds Group Issuer LLC/Reynolds Group Issuer Lu, 5.13%, 15/07/2023 9,818,656
9,195,000 First Data Corp, 5.38%, 15/08/2023 9,583,269
8,615,000 CSC Holdings LLC, 6.75%, 15/11/2021 9,519,925
8,905,000 Targa Resources Partners LP/Targa Resources Partners Finance Corp, 5.25%, 01/05/2023 9,190,299
8,525,000 CCO Holdings LLC/CCO Holdings Capital Corp, 5.13%, 15/02/2023 8,804,213
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STATEMENT OF SIGNIFICANT PURCHASES AND SALES (UNAUDITED) (CONTINUED)

Aggregate sales greater than one percent of the total value of sales:

Units Security Description Proceeds US$
11,765,000 Aircastle Ltd, 4.63%, 15/12/2018 12,108,744
10,745,000 Sabine Pass Liquefaction LLC, 5.63%, 01/02/2021 11,659,776
11,180,000 DISH DBS Corp, 4.25%), 01/04/2018 11,431,550
12,640,000 Valeant Pharmaceuticals International Inc, 5.38%, 15/03/2020 10,952,228

8,835,000 Fresenius Medical Care US Finance Il Inc, 5.63%, 31/07/2019 9,420,319
8,710,000 Clear Channel Worldwide Holdings Inc, 7.63%, 15/03/2020 8,750,344
7,900,000 Sprint Capital Corp, 6.90%, 01/05/2019 8,482,625
7,230,000 CSC Holdings LLC, 7.88%, 15/02/2018 7,554,563
7,835,000 Ferrellgas LP/Ferrellgas Finance Corp, 6.50%, 01/05/2021 7,503,638
7,270,000 Level 3 Financing Inc, 6.13%, 15/01/2021 7,497,188
6,735,000 MGM Resorts International, 8.63%, 01/02/2019 7,408,500
7,000,000 IASIS Healthcare LLC/IASIS Capital Corp, 8.38%, 15/05/2019 7,014,000
6,540,000 T-Mobile USA Inc, 6.13%, 15/01/2022 6,798,003
6,495,000 Lennar Corp, 4.13%, 01/12/2018 6,638,556
6,400,000 Ally Financial Inc, 6.25%, 01/12/2017 6,632,000
6,350,000 Regal Entertainment Group, 5.75%, 15/03/2022 6,566,381
6,205,000 NRG Energy Inc, 6.25%, 15/07/2022 6,515,250
5,765,000 Nature's Bounty Co, 7.63%, 15/05/2021 6,195,646
5,858,000 Ball Corp, 4.38%, 15/12/2020 6,154,710
5,970,000 Six Flags Entertainment Corp, 5.25%, 15/01/2021 6,134,175
5,800,000 Tenet Healthcare Corp, 5.00%, 01/03/2019 6,090,000
5,300,000 USG Corp, 8.25%, 15/01/2018 5,586,200
5,335,000 Michaels Stores Inc, 5.88%, 15/12/2020 5,508,388
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For the 12 months ended 31 December 2017, the total return for the USD | Accumulating Class was 7.81%. (Performance for all
share classes is provided in Appendix II. Performance data quoted represent past performance and do not indicate future results.
Total returns shown are net of all fees and expenses and include reinvestment of income dividends and other distributions, if any).
Over the same period, the benchmark index, the Bloomberg Barclays Global Aggregate Index (USD Hedged), returned 7.39%.

Sovereign yields were mixed during the reporting period. After initially rising, longer term sovereign yields rallied in the US as
inflation remained subdued and demand for yield outweighed the strong GDP growth and fiscal stimulus. The front end of the yield
curve saw significant pressure in the fourth quarter as solid economic data prompted investors to anticipate continued US Federal
Reserve (“Fed”) rate hikes, causing the curve to flatten. While the Fed increased their target rate three times in 2017 as planned, the
European Central Bank (“ECB"”) and Bank of Japan maintained accommodative monetary policies. That said, the ECB plans to reduce
their asset purchase program beginning in 2018 due to strength in the eurozone and its underlying economies. The US dollar fell
sharply in 2017 as debt ceiling risks continued in the US and emerging market countries exhibited solid growth.

Our core rates theme was a constructive view on US Treasuries versus countries with negative rate monetary policy, particularly core
European markets, given the latter’s improving fundamentals and stretched country spreads. This relative value trade was the
primary driver of outperformance in rates, as spreads compressed. Our tactical overweight positioning in peripheral Europe was
beneficial as spreads compressed following the outcome of the French election. Our allocation to Treasury Inflation-Protected
Securities (“TIPS") also contributed to the strategy’s performance as breakeven levels rose in the fourth quarter from expected fiscal
stimulus. Conversely, our overweight positioning in Canadian government bonds detracted from performance as the Bank of
Canada raised rates on the back of a robust job market and strong economic data.

Active currency generated a positive return for the year. Overweights in the Swedish krona and an underweight in the Australian
dollar were the best performing positions, whilst underweights in the euro and the Swiss franc detracted from results. At the end of
the period, our largest overweights were in the Norwegian krona and Japanese yen, while we maintained a short in the Swiss franc.

The credit strategy contributed to results during the year. The primary driver was the continued compression of credit spreads, as
well as steady coupon returns. The largest contributors to performance were the corporate bonds of Nationwide, Next and
Volkswagen. By sector, banking and telecommunications made the largest contributions to returns, while basic industry contributed
the least to total returns.

Looking ahead, we believe spreads can compress even further, albeit to a lesser degree. We remain underweight duration overall for
the Portfolio and the magnitude of this underweight increased during the year. In terms of yield curve positioning we maintain
duration underweights in the front and long end of the curve with an overweight in the belly of the curve. In the credit space, we
continue to find attractive opportunities in the primary new issue market. In euro and sterling credit we find attractive valuations in
corporate hybrid bonds. In senior unsecured credit, we continue to see better value in US dollar-denominated bonds than in euros
and sterling. With regard to currencies, we retain our core position of an underweight to the Swiss franc, as we believe it is
overvalued, whereas we feel the Japanese yen and Norwegian krona are undervalued from a long-term fundamental perspective.
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BALANCE SHEET

As at As at
Note 31 December 2017 31 December 2016
uUss$ us$
Current Assets

Financial Assets at Fair Value through Profit or Loss 134,359,694 111,031,205
Cash and cash equivalents 3 7,347,485 7,517,161
Receivable for investments sold - 1,209,636
Due from brokers 4,012 243,473
Income receivable and other assets 896,165 899,742
Total Assets 142,607,356 120,901,217

Current Liabilities
Financial Liabilities at Fair Value through Profit or Loss 2 1,607,992 4,274,648
Accrued expenses 43,476 103,071
Payable for investments purchased 9,145,097 4,847,370
Other payables 17,512 43,053
Liabilities (excluding Net Assets Attributable to Holders of Redeemable Participating Shares) 10,814,077 9,268,142
Net Assets Attributable to Holders of Redeemable Participating Shares 131,793,279 111,633,075

The accompanying notes form an integral part of the financial statements.
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PROFIT AND LOSS ACCOUNT

Year Ended Year Ended
Note 31 December 2017 31 December 2016
uUss$ us$
Income
Interest Income 3,749,388 4,542,798
Net Gain/(Loss) on Financial Assets and Liabilities at Fair Value through Profit or Loss 77 6,729,329 (177,654)
10,478,717 4,365,144
Expenses
Management Fee 6 163,073 553,834
Administration Fee 6 185,352 261,195
Commitment Fee 19 18,614 4,835
Depositary Fee 6 20,492 42,594
Professional Fee 9 34,200 29,243
Directors' Fee 7 4,488 1,093
Transaction Costs 9 72,669 60,408
Audit Fee 8 12,895 14,061
VAT Rebate (4,523) (832)
Other Expenses 9 8,252 6,057
Expense Waiver 6 (81,756) (128,734)
Total Expenses 433,756 843,754
Finance Costs
Overdraft Expense 2,097 623
2,097 623
Withholding Tax 1,061 200
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations 10,041,803 3,520,567

All gains and losses arose solely from continuing operations.

The accompanying notes form an integral part of the financial statements.
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STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE
TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES

Net Assets Attributable to Holders of Redeemable Participating Shares at beginning of year
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations
Subscriptions

Redemptions

Net Assets Attributable to Holders of Redeemable Participating Shares at end of year

The accompanying notes form an integral part of the financial statements.

Year Ended

Note 31 December 2017
us$

111,633,075

10,041,803

5 126,157,154
(116,038,753)

131,793,279

Year Ended

31 December 2016
us$

140,653,452
3,520,567
9,152,822
(41,693,766)
111,633,075
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Financial Assets at Fair Value through Profit or Loss

l:::;is:: Security Description Coupon Mat;::z Fair Val:lsl; % Zfss':::
Treasury Bills 2.64% (31 December 2016: 0.67 %)
United States Dollar
3,500,000 United States Treasury Bill 0.00% 24/05/2018 3,480,103 2.64
Total Treasury Bills 3,480,103 2.64
Agency Bonds 0.95% (31 December 2016: 1.16%)
United States Dollar
490,000 Federal Home Loan Banks 5.50% 15/07/2036 672,838 0.51
125,000 Federal National Mortgage Association’ 1.60% 24/12/2020 123,173 0.10
470,000 Residual Funding Corp Principal Strip” 0.00% 15/04/2030 330,704 0.25
85,000 Tennessee Valley Authority” 5.88% 01/04/2036 119,656 0.09
Total Agency Bonds 1,246,371 0.95
Asset Backed Securities 3.06% (31 December 2016: 3.25%)
Pound Sterling
932,000 Ripon Mortgages Plc Class D1 2.33% 20/08/2056 1,262,527 0.96
Total Pound Sterling 1,262,527 0.96
United States Dollar
1,317,750 Citigroup Commercial Mortgage Trust 2015-GC27 Class XA 1.41% 10/02/2048 100,334 0.08
325,000 Citigroup Commercial Mortgage Trust 2017-C4 Class A4 3.47% 12/10/2050 334,033 0.25
2,564,805 COMM 2014-CCRE17 Mortgage Trust Class XA 1.13% 10/05/2047 118,363 0.09
3,266,065 COMM 2014-LC15 Mortgage Trust Class XA 1.32% 10/04/2047 162,370 0.12
2,137,713 COMM 2014-UBS3 Mortgage Trust Class XA 1.30% 10/06/2047 112,682 0.09
2,868,594 Csail 2015-C2 Commercial Mortgage Trust Class XA 0.85% 15/06/2057 129,218 0.10
3,420,732 GS Mortgage Securities Corp Il 2015-GC30 Class XA 0.88% 10/05/2050 148,608 0.11
1,722,127  GS Mortgage Securities Trust 2014-GC 18 Class XA 1.12% 10/01/2047 80,069 0.06
315,000 Morgan Stanley Bank of America Merrill Lynch Trust 2017-C34 Class A4 3.54% 15/11/2052 325,896 0.25
1,100,000 Trafigura Securitisation Finance Plc Class B 3.26% 15/12/2020 1,106,771 0.84
18,351 Wells Fargo Commercial Mortgage Trust 2014-LC16 Class A1 1.29% 15/08/2050 18,315 0.01
2,625,026  WFRBS Commercial Mortgage Trust 2014-C21 Class XA 1.13% 15/08/2047 133,748 0.10
Total United States Dollar 2,770,407 2.10
Total Asset Backed Securities 4,032,934 3.06
Corporate Bonds 32.99% (31 December 2016: 29.24%)
Euro
310,000 Bank of America Corp 1.78% 04/05/2027 388,855 0.30
640,000 Barclays Plc’ 1.88% 08/12/2023 808,763 0.61
100,000 Bayer AG’ 2.38% 02/04/2075 123,932 0.09
900,000 British Telecommunications Plc’ 1.00% 21/11/2024 1,073,990 0.82
741,000 Credit Suisse Group AG’ 1.25% 17/07/2025 902,272 0.68
800,000 Danone SA’ 1.75% 29/12/2049 966,346 0.73
125,000 ENnBW Energie Baden-Wuerttemberg AG 3.63% 02/04/2076 161,744 0.12
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SCHEDULE OF INVESTMENTS (CONTINUED)

Financial Assets at Fair Value through Profit or Loss (continued)

l:::;is:: Security Description Coupon Mat;::z Fair VaUIleg % Zfss':::
Corporate Bonds 32.99% (31 December 2016: 29.24%) (continued)
Euro (continued)

1,295,000 Goldman Sachs Group Inc” 1.38% 15/05/2024 1,589,930 1.21
600,000 Iberdrola International BV" 1.88% 29/12/2049 722,917 0.55
289,000 JPMorgan Chase & Co” 1.64% 18/05/2028 356,962 0.27
200,000 Kraft Heinz Foods Co” 2.00% 30/06/2023 254,066 0.19
380,000 Morgan Stanley“ 1.75% 30/01/2025 477,561 0.36
700,000 National Grid North America Inc’ 1.00% 12/07/2024 847,961 0.64
905,000 Nationwide Building Society’ 2.00% 25/07/2029 1,101,865 0.84
600,000 Orsted” 2.25% 24/11/3017 732,123 0.56
200,000 Royal Bank of Scotland Group Plc” 2.00% 08/03/2023 252,559 0.19
100,000 Santander UK Group Holdings Plc” 1.13% 08/09/2023 121,825 0.09
200,000 SSE Plc’ 2.38% 29/12/2049 249,084 0.19
200,000 Total SA’ 2.25% 29/12/2049 251,091 0.19
200,000 Verizon Communications Inc” 1.38% 02/11/2028 232,357 0.18
250,000 Verizon Communications Inc” 1.88% 26/10/2029 299,708 0.23
700,000 Volkswagen Bank GmbH" 1.25% 15/12/2025 836,947 0.64
125,000 Volkswagen Leasing GmbH’ 1.13% 04/04/2024 151,386 0.11

Total Euro 12,904,244 9.79

New Zealand Dollar
1,565,000 International Bank for Reconstruction & Development” 3.38% 25/01/2022 1,137,653 0.86
Total New Zealand Dollar 1,137,653 0.86

Pound Sterling

400,000 BAT Capital Corp 2.13% 15/08/2025 540,396 0.41
250,000 CYBG PIc’ 3.13% 22/06/2025 349,599 0.27
800,000 Discovery Communications LLC 2.50% 20/09/2024 1,074,456 0.82
251,000 E.ON International Finance BV 6.38% 07/06/2032 484,704 0.37
300,000 HSBC Holdings Plc’ 2.26% 13/11/2026 408,090 0.31
150,000 Imperial Brands Finance Plc’ 9.00% 17/02/2022 262,725 0.20
436,000 Innogy Finance BV’ 5.63% 06/12/2023 715,790 0.54
120,000 Kraft Heinz Foods Co” 4.13% 01/07/2027 181,439 0.14
612,000 Next Plc’ 4.38% 02/10/2026 921,644 0.70
300,000 Phoenix Group Holdings 5.75% 07/07/2021 454,904 0.35
380,000 Principality Building Society” 2.38% 23/11/2023 515,056 0.39
305,000 SSE Plc’ 3.63% 16/09/2077 427,738 0.32
720,000 Thames Water Utilities Cayman Finance Ltd" 1.88% 24/01/2024 964,039 0.73
50,000 Volkswagen Financial Services NV 2.25% 12/04/2025 68,343 0.05
100,000 Westfield Stratford City Finance Plc’ 1.39% 04/11/2019 135,349 0.10
300,000 Yorkshire Building Society’ 3.38% 13/09/2028 413,124 0.31
Total Pound Sterling 7,917,396 6.01
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l:::;is:: Security Description Coupon Mat;::z Fair VaUIleg % Zfss':::
Corporate Bonds 32.99% (31 December 2016: 29.24%) (continued)
United States Dollar

235,000 Abbott Laboratories” 2.35% 22/11/2019 235,132 0.18
155,000 Abbott Laboratories” 4.90% 30/11/2046 178,266 0.14
255,000 AbbVie Inc’ 2.50% 14/05/2020 255,912 0.19
130,000 AbbVie Inc’ 4.70% 14/05/2045 145,432 0.11
364,980 American Airlines 2016-2 Class AA Pass Through Trust’ 3.20% 15/06/2028 365,133 0.28
270,000 Amgen Inc’ 3.20% 02/11/2027 270,148 0.21
155,000 Anheuser-Busch InBev Finance Inc’ 4.90% 01/02/2046 180,202 0.14
210,000 Anthem Inc’ 4.38% 01/12/2047 223,869 0.17
555,000 Apple Inc' 2.30% 11/05/2022 551,390 0.42
565,000 Apple Inc' 3.00% 09/02/2024 572,518 0.43
275,000 Apple Inc’ 4.65% 23/02/2046 322,535 0.24
330,000 AstraZeneca Plc’ 2.38% 12/06/2022 326,386 0.25
270,000 AT&T Inc’ 3.40% 15/05/2025 265,816 0.20
85,000 AT&T Inc’ 3.90% 14/08/2027 85,710 0.07
200,000 AT&T Inc’ 4.75% 15/05/2046 196,194 0.15
440,000 AT&T Inc’ 5.25% 01/03/2037 466,444 0.35
245,000 Baker Hughes a GE Co LLC/Baker Hughes Co-Obligor Inc' 4.08% 15/12/2047 249,585 0.19
240,000 Bank of America Corp’ 3.50% 19/04/2026 245,576 0.19
500,000 Bank of America Corp' 3.71% 24/04/2028 513,653 0.39
270,000 Bank of America Corp’ 4.45% 03/03/2026 288,621 0.22
404,000 Barclays PIc’ 3.68% 10/01/2023 410,304 0.31
290,000 Broadcom Corp/Broadcom Cayman Finance Ltd" 2.38% 15/01/2020 288,165 0.22
315,000 Canadian Natural Resources Ltd" 2.95% 15/01/2023 313,909 0.24
480,000 Capital One NA® 2.35% 31/01/2020 478,770 0.36
595,000 Cardinal Health Inc” 1.95% 14/06/2019 591,497 0.45
390,000 Charter Communications Operating LLC/Charter Communications Operating Capital’ 3.58% 23/07/2020 397,479 0.30
320,000 Charter Communications Operating LLC/Charter Communications Operating Capital’ 4.91% 23/07/2025 340,665 0.26
260,000 Charter Communications Operating LLC/Charter Communications Operating Capital’ 6.48% 23/10/2045 303,954 0.23
455,000 Citigroup Inc’ 2.70% 30/03/2021 456,550 0.35
500,000 Citigroup Inc' 2.88% 24/07/2023 497,958 0.38
210,000 Concho Resources Inc’ 3.75% 01/10/2027 212,849 0.16
1,050,000 Dell International LLC/EMC Corp’ 4.42% 15/06/2021 1,094,870 0.83
615,000 Discovery Communications LLC" 2.95% 20/03/2023 609,292 0.46
205,000 Discovery Communications LLC' 5.00% 20/09/2037 212,912 0.16
245,000 Dominion Energy Inc’ 3.90% 01/10/2025 256,039 0.19
290,000 Energy Transfer LP’ 4.15% 01/10/2020 299,630 0.23
185,000 Energy Transfer LP’ 6.50% 01/02/2042 211,188 0.16
245,000 EPR Properties’ 4.50% 01/06/2027 246,786 0.19
105,000 General Electric Co’ 4.50% 11/03/2044 116,490 0.09
125,000 General Motors Co” 6.60% 01/04/2036 152,629 0.12
130,000 Gilead Sciences Inc' 4.75% 01/03/2046 150,607 0.11
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l:::;is:: Security Description Coupon Mat;::z Fair VaUIleg % Zfss':::
Corporate Bonds 32.99% (31 December 2016: 29.24%) (continued)
United States Dollar
380,000 Goldman Sachs Group Inc’ 2.63% 25/04/2021 379,999 0.29
410,000 Goldman Sachs Group Inc’ 3.27% 29/09/2025 408,622 0.31
365,000 Goldman Sachs Group Inc’ 3.69% 05/06/2028 370,609 0.28
400,000 Goldman Sachs Group Inc’ 3.75% 25/02/2026 411,032 0.31
220,000 Goldman Sachs Group Inc' 4.02% 31/10/2038 226,539 0.17
255,000 Hess Corp’ 4.30% 01/04/2027 256,028 0.19
210,000 Humana Inc' 2.90% 15/12/2022 209,863 0.16
725,000 JPMorgan Chase & Co' 3.22% 01/03/2025 731,262 0.56
225,000 Kinder Morgan Energy Partners LP 5.50% 01/03/2044 240,324 0.18
65,000 Kinder Morgan Inc’ 5.55% 01/06/2045 71,336 0.05
345,000 Morgan Stanley” 2.50% 21/04/2021 344,552 0.26
395,000 Morgan Stanley" 3.59% 22/07/2028 398,999 0.30
405,000 Morgan Stanley’ 3.63% 20/01/2027 414,860 0.32
275,000 Morgan Stanley” 3.88% 27/01/2026 286,875 0.22
245,000 MPLX LP’ 4.13% 01/03/2027 251,336 0.19
185,000 Noble Energy Inc’ 5.05% 15/11/2044 198,738 0.15
160,000 Oracle Corp 4.00% 15/07/2046 170,517 0.13
210,000 Pacific Gas & Electric Co' 3.95% 01/12/2047 209,061 0.16
215,000 QUALCOMM Inc' 2.10% 20/05/2020 214,156 0.16
410,000 Santander UK Plc" 2.13% 03/11/2020 406,839 0.31
330,000  Shire Acquisitions Investments Ireland DAC” 1.90% 23/09/2019 327,115 0.25
345,000 Simon Property Group LP’ 3.38% 01/12/2027 346,920 0.26
140,000 Southern Co’ 4.40% 01/07/2046 149,573 0.11
210,000 Telefonica Emisiones SAU” 5.21% 08/03/2047 239,052 0.18
255,000 Verizon Communications Inc” 4.13% 16/03/2027 266,326 0.20
415,000 Verizon Communications Inc” 4.27% 15/01/2036 413,845 0.31
Total United States Dollar 21,525,443 16.33
Total Corporate Bonds 43,484,736 32.99
Government Bonds 46.71% (31 December 2016: 48.68%)
Australian Dollar
300,000 Australia Government Bond” 3.25% 21/06/2039 237,742 0.18
3,330,000 Queensland Treasury Corp* 3.25% 21/07/2028 2,632,103 2.00
Total Australian Dollar 2,869,845 2.18
Canadian Dollar
1,850,000 Canadian Government Bond" 0.50% 01/03/2022 1,398,304 1.06
Total Canadian Dollar 1,398,304 1.06
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l:::;is:: Security Description Coupon Mat;::z Fair VaUIleg % Zfss':::
Government Bonds 46.71% (31 December 2016: 48.68%) (continued)
Euro
1,095,000 French Republic Government Bond OAT’ 0.75% 25/05/2028 1,311,840 1.00
1,095,000 French Republic Government Bond QAT 3.25% 25/05/2045 1,777,177 1.35
2,210,000 Italy Buoni Poliennali Del Tesoro™ 2.70% 01/03/2047 2,421,914 1.84
1,910,000 Spain Government Bond™ 1.95% 30/07/2030 2,269,953 1.72
2,335,000 Spain Government Bond"™ 2.90% 31/10/2046 2,852,369 2.16
Total Euro 10,633,253 8.07
Japanese Yen
806,860,120 Japanese Government CPI Linked Bond” 0.10% 10/03/2025 7,581,549 5.75
Total Japanese Yen 7,581,549 5.75
New Zealand Dollar
1,425,000 New Zealand Government Bond" 2.50% 20/09/2035 1,160,873 0.88
Total New Zealand Dollar 1,160,873 0.88
Polish Zloty
1,100,000 Republic of Poland Government Bond™ 3.25% 25/07/2025 319,543 0.24
Total Polish Zloty 319,543 0.24
Pound Sterling
590,000 United Kingdom Gilt’ 4.25% 07/06/2032 1,082,509 0.82
Total Pound Sterling 1,082,509 0.82
United States Dollar
960,000 Japan Bank for International Cooperation” 2.38% 16/11/2022 950,158 0.72
504,244 United States Treasury Inflation Indexed Bonds ™ 0.63% 15/02/2043 494,794 0.38
3,057,239 United States Treasury Inflation Indexed Bonds’ 2.00% 15/01/2026 3,441,957 2.61
763,999 United States Treasury Inflation Indexed Bonds’ 2.50% 15/01/2029 928,018 0.71
4,553,835  United States Treasury Inflation Indexed Bonds’ 3.88% 15/04/2029 6,217,925 4.72
565,000 United States Treasury Note/Bond’ 0.75% 15/08/2019 555,031 0.42
795,000 United States Treasury Note/Bond” 1.13% 28/02/2019 788,532 0.60
1,305,000 United States Treasury Note/Bond” 1.38% 30/04/2020 1,288,889 0.98
2,825,000 United States Treasury Note/Bond™ 1.50% 31/08/2018 2,821,819 2.14
255,000 United States Treasury Note/Bond” 1.50% 31/01/2019 254,080 0.19
5,000 United States Treasury Note/Bond” 1.50% 28/02/2023 4,825 0.00
9,150,000 United States Treasury Note/Bond” 1.63% 15/02/2026 8,640,225 6.56
934,600 United States Treasury Note/Bond” 2.13% 31/12/2021 934,872 0.71
1,320,000 United States Treasury Note/Bond” 2.50% 15/02/2046 1,255,051 0.95
1,275,000 United States Treasury Note/Bond 2.75% 15/02/2024 1,308,412 0.99
5,155,000 United States Treasury Note/Bond” 3.88% 15/08/2040 6,206,881 4.71
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l:::;is:: Security Description Coupon Mat;::z Fair VaUIleg % Zfss':::
Government Bonds 46.71% (31 December 2016: 48.68%) (continued)
United States Dollar (continued)
330,000 United States Treasury Note/Bond” 4.50% 15/02/2036 424,649 0.32
Total United States Dollar 36,516,118 27.71
Total Government Bonds 61,561,994 46.71
Mortgage Backed Securities 14.15% (31 December 2016: 13.77%)
United States Dollar
630,000 Fannie Mae Pool 3.00% 01/01/2033 641,893 0.49
315,324 Fannie Mae Pool 3.00% 01/10/2042 317,189 0.24
26,272 Fannie Mae Pool 3.00% 01/01/2043 26,428 0.02
35,896 Fannie Mae Pool 3.00% 01/04/2043 36,109 0.03
48,811 Fannie Mae Pool 3.00% 01/06/2043 49,095 0.04
23,279 Fannie Mae Pool 3.00% 01/07/2043 23,411 0.02
85,561 Fannie Mae Pool 3.00% 01/08/2043 86,054 0.07
118,953 Fannie Mae Pool 3.00% 01/05/2045 119,307 0.09
366,289 Fannie Mae Pool 3.00% 01/09/2046 367,121 0.28
189,211 Fannie Mae Pool 3.50% 01/12/2041 195,545 0.15
108,004 Fannie Mae Pool 3.50% 01/04/2042 111,589 0.08
117,859 Fannie Mae Pool 3.50% 01/05/2042 121,808 0.09
169,607 Fannie Mae Pool 3.50% 01/01/2043 175,226 0.13
238,665 Fannie Mae Pool 3.50% 01/12/2044 246,495 0.19
216,861 Fannie Mae Pool 3.50% 01/03/2045 222,968 0.17
461,525 Fannie Mae Pool 3.50% 01/12/2045 474,521 0.36
1,885,000 Fannie Mae Pool 3.50% 01/01/2048 1,936,608 1.47
356,194 Fannie Mae Pool 3.50% 01/06/2047 366,224 0.28
346,757 Fannie Mae Pool 3.50% 01/07/2047 356,530 0.27
73,517 Fannie Mae Pool 4.00% 01/12/2040 77,706 0.06
74,269 Fannie Mae Pool 4.00% 01/12/2041 78,622 0.06
153,922 Fannie Mae Pool 4.00% 01/05/2042 162,910 0.12
225,495 Fannie Mae Pool 4.00% 01/10/2043 236,698 0.18
186,174 Fannie Mae Pool 4.00% 01/08/2045 194,981 0.15
163,467 Fannie Mae Pool 4.00% 01/10/2045 171,173 0.13
150,292 Fannie Mae Pool 4.00% 01/07/2046 157,511 0.12
620,000 Fannie Mae Pool 4.00% 01/01/2048 648,754 0.49
283,636 Fannie Mae Pool 4.00% 01/05/2047 297,136 0.23
420,008 Fannie Mae Pool 4.00% 01/06/2047 439,954 0.33
295,872 Fannie Mae Pool 4.00% 01/10/2047 310,016 0.24
246,560 Fannie Mae Pool 4.00% 01/11/2047 258,346 0.20
199,479 Fannie Mae Pool 4.00% 01/12/2047 209,198 0.16
17,597 Fannie Mae Pool 4.50% 01/03/2036 18,744 0.01
234,799 Fannie Mae Pool 4.50% 01/04/2041 251,818 0.19
66,263 Fannie Mae Pool 4.50% 01/09/2043 70,638 0.05
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l:::;is:: Security Description Coupon Mat;::z Fair VaUIleg % Zfss':::

Mortgage Backed Securities 14.15% (31 December 2016: 13.77%) (continued)

United States Dollar (continued)

53,029 Fannie Mae Pool 4.50% 01/12/2043 56,538 0.04
101,175 Fannie Mae Pool 4.50% 01/05/2044 108,037 0.08
78,714  Fannie Mae Pool 5.00% 01/10/2023 84,559 0.06
101,099 Fannie Mae Pool 5.00% 01/02/2024 106,119 0.08
41,710 Fannie Mae Pool 5.00% 01/07/2035 45,316 0.03
55,951 Fannie Mae Pool 5.00% 01/06/2038 60,313 0.05
101,089 Fannie Mae Pool 5.00% 01/07/2039 108,935 0.08
114,771 Fannie Mae Pool 5.00% 01/09/2040 123,972 0.09
102,268 Fannie Mae Pool 5.00% 01/02/2041 110,526 0.08
105,505 Fannie Mae Pool 5.00% 01/01/2044 113,743 0.09
34,403 Fannie Mae Pool 5.00% 01/03/2044 36,958 0.03
101,056 Fannie Mae Pool 5.50% 01/12/2027 110,704 0.08
124,485 Fannie Mae Pool 5.50% 01/04/2034 138,229 0.11
1,745 Fannie Mae Pool 5.50% 01/06/2037 1,926 0.00
3,099 Fannie Mae Pool 5.50% 01/02/2038 3,406 0.00
35,059 Fannie Mae Pool 5.50% 01/04/2038 38,406 0.03
45,638 Fannie Mae Pool 5.50% 01/09/2038 50,410 0.04
33,055 Fannie Mae Pool 5.50% 01/11/2038 36,533 0.03
35,704  Fannie Mae Pool 6.00% 01/12/2038 39,918 0.03
236,197 Fannie Mae Pool (AB4051) 4.00% 01/12/2041 250,024 0.19
93,513 Fannie Mae Pool (AL6432) 4.00% 01/01/2045 97,986 0.07
52,138 Fannie Mae Pool (AU4386) 4.00% 01/10/2043 55,026 0.04
143,487 Fannie Mae Pool (BH2877) 4.00% 01/05/2047 150,324 0.1
132,199 Fannie Mae Pool (MA2145) 4.00% 01/01/2045 138,640 0.11
358,632 Fannie Mae Pool (MA2994) 3.50% 01/05/2047 368,732 0.28
164,634 Fannie Mae Pool (MA3060) 3.00% 01/07/2032 167,869 0.13
840,000 Freddie Mac Gold Pool 3.00% 01/01/2033 855,690 0.65
334,931 Freddie Mac Gold Pool 3.00% 01/01/2047 335,612 0.25
209,130 Freddie Mac Gold Pool 3.00% 01/03/2047 209,598 0.16
88,016 Freddie Mac Gold Pool 3.00% 01/07/2047 88,163 0.07
84,041 Freddie Mac Gold Pool 3.50% 01/10/2042 86,787 0.07
74,792  Freddie Mac Gold Pool 3.50% 01/06/2043 77,241 0.06
65,501 Freddie Mac Gold Pool 3.50% 01/04/2045 67,417 0.05
31,203 Freddie Mac Gold Pool 3.50% 01/08/2045 32,162 0.02
1,535,000 Freddie Mac Gold Pool 3.50% 01/01/2048 1,577,179 1.20
346,581 Freddie Mac Gold Pool 3.50% 01/07/2047 356,725 0.27
69,076 Freddie Mac Gold Pool 3.50% 01/09/2047 71,098 0.05
114,482 Freddie Mac Gold Pool 3.50% 01/10/2047 117,833 0.09
157,462 Freddie Mac Gold Pool 4.00% 01/02/2041 165,455 0.13
96,015 Freddie Mac Gold Pool 4.00% 01/11/2041 100,890 0.08
64,470 Freddie Mac Gold Pool 4.00% 01/12/2045 67,478 0.05
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l:::;is:: Security Description Coupon Mat;::z Fair Val:lsl; % Zfss':::
Mortgage Backed Securities 14.15% (31 December 2016: 13.77%) (continued)
United States Dollar (continued)
64,759 Freddie Mac Gold Pool 4.00% 01/03/2046 67,779 0.05
66,345 Freddie Mac Gold Pool 4.00% 01/09/2046 69,446 0.05
351,326 Freddie Mac Gold Pool 4.00% 01/01/2047 367,751 0.28
1,020,000 Freddie Mac Gold Pool 4.00% 01/01/2048 1,067,102 0.81
154,084 Freddie Mac Gold Pool 4.50% 01/08/2039 164,544 0.12
37,664 Freddie Mac Gold Pool 4.50% 01/12/2039 40,215 0.03
11,081 Freddie Mac Gold Pool 4.50% 01/03/2041 11,821 0.01
32,873 Freddie Mac Gold Pool 4.50% 01/10/2046 34,967 0.03
30,350 Freddie Mac Gold Pool 5.00% 01/10/2035 32,836 0.03
59,322 Freddie Mac Gold Pool 5.00% 01/07/2037 64,606 0.05
62,386 Freddie Mac Gold Pool 5.00% 01/09/2038 67,958 0.05
93,856 Freddie Mac Gold Pool (C09042) 3.50% 01/05/2043 96,929 0.07
143,693 Freddie Mac Gold Pool (G08559) 4.50% 01/11/2043 153,112 0.12
30,809 Freddie Mac Gold Pool (Q18306) 3.50% 01/05/2043 31,818 0.02
104,502 Freddie Mac Gold Pool (Q29916) 4.00% 01/11/2044 109,374 0.08
Total Mortgage Backed Securities ™ 18,651,061 14.15
Municipal Bonds 0.27% (31 December 2016: 0.67 %)
United States Dollar
225,000 State of California 7.55% 01/04/2039 354,967 0.27
Total Municipal Bonds ' 354,967 0.27
Total Investments 132,812,166 100.77
Forward Currency Contracts 1.02% (31 December 2016: 1.90%)
Amo_unt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
AUD 2,468,701 uUs$ 1,873,793 24/01/2018 Citibank NA 2 57,148 0.04
AUD 3,787,206 US$ 2,898,589 24/01/2018 Goldman Sachs International 8 63,646 0.05
AUD 3,182,959 US$ 2,413,458 24/01/2018  State Street Bank and Trust and Co 5 76,155 0.06
AUD 1,386,735 US$ 1,063,993 24/01/2018  Westpac Banking Corp 5 20,668 0.02
CAD 1,613,020 Us$ 1,257,931 24/01/2018 Citibank NA 2 29,879 0.02
CAD 1,614,261 US$ 1,268,439 24/01/2018 Goldman Sachs International 5 20,361 0.02
CAD 985,656 US$ 783,226 24/01/2018 State Street Bank and Trust and Co 2 3,706 0.00
CAD 792,465 US$ 619,206 24/01/2018  Westpac Banking Corp 2 13,485 0.01
CHF 201,617 US$ 205,246 24/01/2018 Citibank NA 1 1,971 0.00
CHF 619,179 US$ 626,537 24/01/2018 Goldman Sachs International 3 9,838 0.01
CHF 2,309,714 US$ 2,335,064 24/01/2018  State Street Bank and Trust and Co 3 38,796 0.03
CHF 92,946 us$ 95,172 24/01/2018  Westpac Banking Corp 1 355 0.00
CZK 2,656,487 US$ 123,044 24/01/2018 Citibank NA 1 2,057 0.00
DKK 2,261,454 US$ 362,809 24/01/2018 Citibank NA 1 2,426 0.00
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Forward Currency Contracts 1.02% (31 December 2016: 1.90%) (continued)

Amo_unt Amount Maturity Counterparty Contracts Unre_alised % of Net
Receivable Payable Date Gain US$ Assets
€ 6,375,277 us$ 7,572,577 24/01/2018  Citibank NA 5 92,955 0.07
€ 1,784,927 US$ 2,104,741 24/01/2018  Goldman Sachs International 5 41,427 0.03
€ 1,597,009 US$ 1,887,516 24/01/2018  Royal Bank of Canada 2 32,703 0.03
€ 409,206 US$ 485,269 24/01/2018  State Street Bank and Trust and Co 1 6,754 0.01
€ 855,845 US$ 1,027,983 24/01/2018  UBS London 1 1,072 0.00
€ 5,371,469 US$ 6,337,054 24/01/2018  Westpac Banking Corp 12 121,515 0.09
£ 775,316 UsS$ 1,032,091 24/01/2018  Citibank NA 6 17,484 0.01
£ 1,010,353 Us$ 1,347,119 24/01/2018  Goldman Sachs International 3 20,635 0.02
£ 807,582 US$ 1,068,013 24/01/2018  Royal Bank of Canada 1 25,242 0.02
£ 84,341 Us$ 112,136 24/01/2018 State Street Bank and Trust and Co 1 2,040 0.00
£ 2,376,940 US$ 3,148,969 24/01/2018  Westpac Banking Corp 11 68,786 0.05
ILS 691,960 US$ 198,765 24/01/2018  Citibank NA 1 721 0.00
¥ 58,925,674 US$ 520,291 24/01/2018  Goldman Sachs International 2 3,352 0.00
¥ 95,369,669 US$ 845,202 24/01/2018  State Street Bank and Trust and Co 2 2,299 0.00
¥ 134,672,929 US$ 1,189,107 24/01/2018  Westpac Banking Corp 6 7,663 0.01
KRW 72,873,700 Us$ 67,103 24/01/2018  Société Générale 1 1,066 0.00
KRW 3,448,366,954 US$ 3,056,791 24/01/2018  Westpac Banking Corp 3 168,924 0.13
MYR 2,849,344 US$ 674,960 24/01/2018 Royal Bank of Canada 2 27,944 0.02
NOK 14,545,271 UsS$ 1,760,660 24/01/2018  Citibank NA 5 18,807 0.02
NOK 5,378,754 US$ 657,447 24/01/2018  State Street Bank and Trust and Co 1 589 0.00
NOK 713,014 US$ 86,908 24/01/2018  Westpac Banking Corp 1 322 0.00
NZD 275,944 US$ 188,879 24/01/2018  Citibank NA 1 7,317 0.01
NzD 1,603,091 US$ 1,108,350 24/01/2018  Goldman Sachs International 3 31,447 0.02
NzD 632,814 US$ 435,838 24/01/2018  State Street Bank and Trust and Co 1 14,093 0.01
NZD 2,940,298 US$ 2,046,986 24/01/2018  Westpac Banking Corp 5 43,566 0.03
PLN 48,812 US$ 13,633 24/01/2018  Citibank NA 1 414 0.00
RUB 6,035,918 US$ 104,168 24/01/2018  Citibank NA 1 364 0.00
RUB 3,778,949 US$ 64,836 24/01/2018  UBS London 1 610 0.00
SEK 25,297,869 US$ 3,042,202 24/01/2018  Citibank NA 7 51,791 0.04
SEK 6,772,582 US$ 811,149 24/01/2018  Goldman Sachs International 2 17,154 0.01
SEK 6,003,751 Us$ 720,528 24/01/2018  State Street Bank and Trust and Co 2 13,746 0.01
SEK 6,504,620 US$ 795,363 24/01/2018  Westpac Banking Corp 1 169 0.00
SGD 350,589 US$ 260,050 24/01/2018  Citibank NA 1 2,377 0.00
THB 22,429,882 US$ 678,254 24/01/2018 Royal Bank of Canada 2 10,421 0.01
US$ 958,102 SEK 7,742,273 24/01/2018  Citibank NA 4 11,203 0.01
US$ 605,100 NOK 4,829,911 24/01/2018  Citibank NA 3 14,208 0.01
US$ 2,789,704 CHF 2,704,004 24/01/2018  Citibank NA 1 10,603 0.01
US$ 547,004 ¥ 61,443,280 24/01/2018  Citibank NA 1 989 0.00
US$ 4,089,645 AUD 5,221,463 24/01/2018  Citibank NA 3 5,579 0.00
us$ 113 TRY 425 24/01/2018  Citibank NA 1 2 0.00
Us$ 475,721 CAD 593,640 24/01/2018 Goldman Sachs International 1 1,768 0.00
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Financial Assets at Fair Value through Profit or Loss (continued)

Forward Currency Contracts 1.02% (31 December 2016: 1.90%) (continued)

Amqunt Amount Maturity Counterparty Contracts Unre'alised % of Net
Receivable Payable Date Gain US$ Assets
US$ 448,631 ¥ 50,307,129 24/01/2018 Goldman Sachs International 2 1,578 0.00
Us$ 920,763 NOK 7,421,661 24/01/2018 Goldman Sachs International 2 12,798 0.01
US$ 607,292 AUD 772,882 24/01/2018  State Street Bank and Trust and Co 1 2,768 0.00
US$ 2,453,615 NzD 3,439,962 24/01/2018  State Street Bank and Trust and Co 2 7,802 0.01
US$ 1,444,126 ¥ 161,897,456 24/01/2018 State Street Bank and Trust and Co 3 5,427 0.00
US$ 238,965 NOK 1,916,687 24/01/2018 State Street Bank and Trust and Co 2 4,478 0.00
uUs$ 67,728 CAD 84,454 24/01/2018  Westpac Banking Corp 1 301 0.00
US$ 124,246 CHF 120,429 24/01/2018  Westpac Banking Corp 1 472 0.00
US$ 329,721 ¥ 36,832,889 24/01/2018  Westpac Banking Corp 3 2,406 0.00
US$ 2,189,399 NzD 3,067,609 24/01/2018  Westpac Banking Corp 1 8,329 0.01
ZAR 955,785 Us$ 65,500 24/01/2018 Royal Bank of Canada 1 11,435 0.01
ZAR 21,963,505 Us$ 1,721,241 24/01/2018  Westpac Banking Corp 2 46,685 0.04
Total Unrealised Gain on Forward Currency Contracts ~ 1,345,091 1.02
Futures Contracts 0.16% (31 December 2016: 0.12%)
Number of Description Counterparty Unre'alised % of Net
Contracts Gain US$ Assets
(26) Euro-BTP Future March 2018 Goldman Sachs & Co 111,770 0.09
(18) Euro-Buxl 30-Year Bond Future March 2018 Goldman Sachs & Co 82,135 0.06
(19) US 5-Year Note (CBT) Future March 2018 Goldman Sachs & Co 8,532 0.01
Total Unrealised Gain on Futures Contracts * 202,437 0.16
Fair Value % of Net
us$ Assets
Total Financial Assets at Fair Value through Profit or Loss 134,359,694 101.95
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (1.09%) (31 December 2016: (3.69%))
Amo_unt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
CAD 6,346,945 US$ 5,091,714 24/01/2018 Citibank NA 3 (24,414) (0.02)
CAD 805,399 US$ 643,784 24/01/2018 State Street Bank and Trust and Co 1 (766) (0.00)
CAD 578,051 US$ 462,282 24/01/2018  Westpac Banking Corp 1 (775) (0.00)
CHF 766,455 Us$ 790,747 24/01/2018 Citibank NA 1 (3,005) (0.00)
HUF 27,739,157 us$ 107,566 24/01/2018 Citibank NA 1 (63) (0.00)
¥ 130,508,976 Us$ 1,168,372 24/01/2018 Citibank NA 3 (8,606) (0.01)
¥ 223,448,494 Us$ 1,991,236 24/01/2018 Goldman Sachs International 4 (5,565) (0.01)
¥ 90,037,295 US$ 806,789 24/01/2018 State Street Bank and Trust and Co 3 (6,674) (0.01)
¥ 1,768,507,206 US$ 15,859,074 24/01/2018  Westpac Banking Corp 6 (143,262) (0.11)
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Financial Liabilities at Fair Value through Profit or Loss (continued)

Forward Currency Contracts (1.09%) (31 December 2016: (3.69%)) (continued)

Amo_unt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
MXN 7,275,910 Us$ 378,916 24/01/2018  Citibank NA 2 (8,640) (0.01)
NOK 4,331,273 US$ 535,257 24/01/2018  Citibank NA 3 (5,369) (0.00)
NOK 12,703,350 US$ 1,565,245 24/01/2018 Goldman Sachs International 4 (11,118) (0.01)
NOK 11,733,543 US$ 1,489,327 24/01/2018  Société Générale 2 (53,847) (0.04)
NOK 12,041,061 US$ 1,502,368 24/01/2018  State Street Bank and Trust and Co 3 (29,265) (0.02)
NzZD 1,127,267 Us$ 801,978 24/01/2018  Goldman Sachs International 1 (492) (0.00)
NZD 368,421 US$ 262,948 24/01/2018  Westpac Banking Corp 1 (1,000) (0.00)
SEK 8,818,815 US$ 1,092,585 24/01/2018  Citibank NA 3 (14,022) (0.01)
SEK 1,286,910 us$ 157,713 24/01/2018 State Street Bank and Trust and Co 1 (321) (0.00)
US$ 2,670,868 AUD 3,481,617 24/01/2018  Citibank NA 8 (52,346) (0.04)
US$ 339,701 THB 11,214,941 24/01/2018  Citibank NA 1 (4,638) (0.00)
US$ 572,718 SEK 4,808,455 24/01/2018  Citibank NA 2 (15,368) (0.01)
US$ 336,784 ¥ 38,046,575 24/01/2018  Citibank NA 3 (1,316) (0.00)
US$ 6,750,672 £ 5,057,001 24/01/2018  Citibank NA 3 (95,186) (0.07)
US$ 333,686 MYR 1,424,672 24/01/2018  Citibank NA 1 (17,766) (0.01)
US$ 2,324,837 NZD 3,344,959 24/01/2018  Citibank NA 4 (53,429) (0.04)
US$ 1,057,014 CAD 1,346,309 24/01/2018  Citibank NA 5 (17,858) (0.01)
US$ 198,056 NOK 1,644,877 24/01/2018  Citibank NA 1 (3,178) (0.00)
US$ 5,816,259 € 4,906,054 24/01/2018  Citibank NA 8 (82,703) (0.06)
US$ 1,339,313 CHF 1,314,459 24/01/2018  Citibank NA 4 (11,651) (0.01)
US$ 1,512,087 KRW 1,700,856,044 24/01/2018 Citibank NA 1 (78,949) (0.06)
US$ 130,339 NOK 1,089,479 24/01/2018  Goldman Sachs International 1 (2,948) (0.00)
US$ 251,672 ZAR 3,498,936 24/01/2018  Goldman Sachs International 1 (29,971) (0.02)
Us$ 1,227,704 ¥ 138,898,064 24/01/2018 Goldman Sachs International 4 (6,610) (0.01)
Us$ 780,151 SEK 6,499,151 24/01/2018 Goldman Sachs International 3 (14,711) (0.01)
Us$ 1,126,027 £ 848,608 24/01/2018 Goldman Sachs International 3 (22,766) (0.02)
us$ 1,391,716 € 1,184,002 24/01/2018 Goldman Sachs International 5 (31,910) (0.03)
US$ 1,441,982 AUD 1,856,695 24/01/2018  Goldman Sachs International 2 (10,267) (0.01)
US$ 1,080,787 CHF 1,064,727 24/01/2018  Goldman Sachs International 4 (13,510) (0.01)
US$ 1,313,645 ZAR 17,895,005 24/01/2018  Royal Bank of Canada 1 (126,791) (0.10)
US$ 2,359,991 € 1,984,345 24/01/2018  Royal Bank of Canada 6 (25,953) (0.02)
Us$ 1,400,913 CAD 1,760,197 24/01/2018 Royal Bank of Canada 1 (4,400) (0.00)
US$ 582,447 CHF 567,853 24/01/2018 State Street Bank and Trust and Co 1 (1,177) (0.00)
us$ 1,387,750 € 1,189,273 24/01/2018 State Street Bank and Trust and Co 3 (42,213) (0.03)
US$ 2,224,728 NOK 18,326,914 24/01/2018 State Street Bank and Trust and Co 4 (17,385) (0.01)
US$ 272,727 KRW 307,909,181 24/01/2018  State Street Bank and Trust and Co 1 (15,301) (0.01)
US$ 1,386,971 CAD 1,764,767 24/01/2018  State Street Bank and Trust and Co 3 (21,992) (0.02)
US$ 2,303,436 £ 1,726,689 24/01/2018  State Street Bank and Trust and Co 5 (34,050) (0.03)
US$ 1,824,362 NZD 2,657,432 24/01/2018  State Street Bank and Trust and Co 3 (65,072) (0.05)
US$ 604,164 AUD 795,637 24/01/2018 State Street Bank and Trust and Co 2 (18,158) (0.01)
us$ 1,781,379 SEK 14,800,580 24/01/2018 State Street Bank and Trust and Co 3 (28,770) (0.02)
Us$ 650,479 ¥ 73,856,471 24/01/2018 State Street Bank and Trust and Co 1 (5,846) (0.01)
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Financial Liabilities at Fair Value through Profit or Loss (continued)

Forward Currency Contracts (1.09%) (31 December 2016: (3.69%)) (continued)

Amo_unt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
Us$ 2,022,240 € 1,717,714 24/01/2018  Westpac Banking Corp 8 (43,112) (0.03)
US$ 545,152 £ 413,682 24/01/2018  Westpac Banking Corp 3 (14,866) (0.01)
Us$ 793,350 CHF 781,100 24/01/2018  Westpac Banking Corp 4 (9,444) (0.01)
Us$ 1,106,016 ¥ 125,203,080 24/01/2018  Westpac Banking Corp 4 (6,600) (0.01)
Us$ 73,338 ZAR 936,917 24/01/2018  Westpac Banking Corp 1 (2,078) (0.00)
Us$ 1,111,641 CAD 1,416,445 24/01/2018  Westpac Banking Corp 6 (19,226) (0.02)
US$ 917,638 NzD 1,326,580 24/01/2018  Westpac Banking Corp 4 (25,560) (0.02)
Us$ 910,042 AUD 1,185,602 24/01/2018  Westpac Banking Corp 5 (17,299) (0.01)
Total Unrealised Loss on Forward Currency Contracts ~ (1,429,578) (1.09)

Futures Contracts (0.13%) (31 December 2016: (0.14%))

Number of Description Counterparty Unrealised % of Net
Contracts Loss US$ Assets
22 Canadian 10-Year Bond Future March 2018 Goldman Sachs & Co (19,666) (0.01)
1 Euro-Bund Future March 2018 Goldman Sachs & Co (192) (0.00)
(24) United Kingdom Long Gilt Future March 2018 Goldman Sachs & Co (33,115) (0.03)
67 US 10-Year Note (CBT) Future March 2018 Goldman Sachs & Co (47,109) (0.04)
(32) US 10-Year Ultra Future March 2018 Goldman Sachs & Co (18,365) (0.01)
5 US 2-Year Note (CBT) Future March 2018 Goldman Sachs & Co (2,066) (0.00)
(13) US Long Bond (CBT) Future March 2018 Goldman Sachs & Co (5,233) (0.00)
(49) US Ultra Bond (CBT) Future March 2018 Goldman Sachs & Co (50,969) (0.04)
Total Unrealised Loss on Futures Contracts * (176,715) (0.13)

Interest Rate Swap Contracts (0.00%) (31 December 2016: 0.00%)

. Expiration Receive . . Unrealised % of Net
Notional Amount Date Counterparty /(Pay)# Fixed Rate Variable Rate Loss US$ Assets
usD 750,000  07/12/27 Chicago Mercantile Exchange' Receive 2.43% 3M LIBOR (573) (0.00)
usD 750,000  07/12/27 Chicago Mercantile Exchange' Receive 2.43% 3M LIBOR (1,126) (0.00)
Total Unrealised Loss on Interest Rate Swap Contracts® (1,699) (0.00)

# Receive - Funds receives variable rate and pays fixed rate.
(Pay) - Fund pays variable rate and receives fixed rate.

'Centrally cleared swap.

Fair Value % of Net

us$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (1,607,992) (1.22)
Net Financial Assets at Fair Value through Profit or Loss 132,751,702 100.73
Other Net Liabilities (958,423) (0.73)
Net Assets Attributable to Holders of Redeemable Participating Shares 131,793,279 100.00
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% of
Portfolio Analysis uss A::::sl
*  Transferable securities and/or money market instruments admitted to an official stock exchange listing 74,285,813 52.09
**  Transferable securities and/or money market instruments dealt in on a regulated market 48,101,520 33.73
1t  Other transferable securities and/or money market instruments 10,424,833 7.31
+  Financial derivative instruments traded on a regulated market 24,023 0.02
= OTC financial derivative instruments (84,487) (0.06)
Total Investments 132,751,702 93.09
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STATEMENT OF SIGNIFICANT PURCHASES AND SALES (UNAUDITED)

In accordance with the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011
as amended, a statement of changes in the composition of the Schedule of Investments during the reporting period is provided to
ensure that Shareholders can identify changes in the investments held by the Portfolio. The following statements present the
aggregate purchases and sales of transferable securities exceeding one percent of the total value of purchases or sales, respectively,
for the period. At a minimum, the largest twenty purchases and twenty sales are presented, if available.

Top twenty purchases:

Units Security Description Cost US$
13,145,000 United States Treasury Note/Bond, 1.63%, 15/02/2026 12,472,605
11,920,000 United States Treasury Note/Bond, 1.38%, 30/04/2020 11,857,968

7,725,000 United States Treasury Note/Bond, 3.88%, 15/08/2040 9,017,008
5,199,600 United States Treasury Note/Bond, 2.13%, 31/12/2021 5,265,118
4,850,000 United States Treasury Note/Bond, 2.75%, 15/02/2024 5,036,543
3,725,000 United States Treasury Note/Bond, 0.75%, 31/01/2018 3,715,108
3,500,000 United States Treasury Bill, 0.00%, 24/05/2018 3,461,497
2,860,000 Spain Government Bond, 2.90%, 31/10/2046 3,414,815
2,883,419 United States Treasury Inflation Indexed Bonds, 2.00%, 15/01/2026 3,285,652
3,000,000 Suez, 2.88%, 19/04/2166 3,179,700
2,825,000 United States Treasury Note/Bond, 1.50%, 31/08/2018 2,830,628
1,775,000 United Kingdom Gilt, 4.25%, 07/12/2027 2,827,581
3,330,000 Queensland Treasury Corp, 3.25%, 21/07/2028 2,540,898
2,253,000  Nationwide Building Society, 0.63%, 19/04/2023 2,377,615
2,250,000 Italy Buoni Poliennali Del Tesoro, 2.70%, 01/03/2047 2,268,164
1,980,000 Telia Co AB, 3.00%, 04/04/2078 2,151,765
1,910,000 Spain Government Bond, 1.95%, 30/07/2030 2,060,538
1,500,000  Barclays Plc, 2.38%, 06/10/2023 2,007,544
1,480,000 United States Treasury Note/Bond, 5.50%, 15/08/2028 1,935,484
1,885,000 Fannie Mae Pool, 3.50%, 01/01/2048 1,931,036
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Top twenty sales:

Units Security Description Proceeds US$
10,615,000 United States Treasury Note/Bond, 1.38%, 30/04/2020 10,554,680
4,800,000 United States Treasury Note/Bond, 5.50%, 15/08/2028 6,238,929
5,840,000 United States Treasury Note/Bond, 2.75%, 15/02/2024 6,056,279
4,805,000 United States Treasury Note/Bond, 1.63%, 15/02/2026 4,553,734
4,265,000 United States Treasury Note/Bond, 2.13%, 31/12/2021 4,323,721
5,340,000 Australia Government Bond, 3.25%, 21/04/2029 4,230,152
3,505,000 United States Treasury Note/Bond, 3.88%, 15/08/2040 4,104,670
2,300,000 United Kingdom Gilt, 4.25%), 07/06/2032 3,883,814
3,725,000 United States Treasury Note/Bond, 0.75%, 31/01/2018 3,718,771
3,000,000 Suez, 2.88%, 19/04/2166 3,300,825
1,775,000 United Kingdom Gilt, 4.25%, 07/12/2027 2,925,297
273,000,000 Japan Government Twenty Year Bond, 0.50%, 20/09/2036 2,450,414
2,253,000 Nationwide Building Society, 0.63%, 19/04/2023 2,433,163
1,980,000 Telia Co AB, 3.00%, 04/04/2078 2,200,457
1,950,000 Italy Buoni Poliennali Del Tesoro, 2.70%, 01/03/2047 2,191,833
1,801,178 United States Treasury Inflation Indexed Bonds, 2.00%, 15/01/2026 2,049,272
2,045,000 United States Treasury Note/Bond, 1.50%, 28/02/2023 1,988,986
1,500,000 Barclays Plc, 2.38%, 06/10/2023 1,985,173
1,500,000 United Kingdom Gilt, 1.75%, 22/07/2019 1,942,710
1,810,000 Fannie Mae Pool, 3.50%, 15/12/2041 1,856,701
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NEUBERGER BERMAN EMERGING MARKET DEBT - LOCAL CURRENCY FUND

INVESTMENT MANAGER'’S REPORT

For the 12 months ended 31 December 2017, the total return for the USD | Accumulating Class shares was 16.16%. Over the same
period, the benchmark index, the JP Morgan GBI-EM Global Diversified Index (GBI-EM GD) (the “Index”), returned 10.36% in USD
terms. (Performance for all share classes is provided in Appendix Il. Performance data quoted represent past performance and do not
indicate future results. Total returns shown are net of all fees and expenses and include reinvestment of income dividends and other
distributions, if any).

The Index was driven by both local bonds and currency appreciation. Investor sentiment towards emerging markets remained upbeat
in 2017 with the improving macro backdrop in the emerging world encouraging steady inflows into the asset class throughout the
year, helped by a weaker US dollar and subdued trade war rhetoric from the US administration. A supportive commodity price
environment was positive for emerging markets (“EM") as well. Eastern European countries were the best performers from an FX
perspective with Polish Zloty, Hungarian Forint, Romanian Leu, Czech Koruna all seeing double digit gains vs. USD amidst robust
economic data from the region and in sync with the Euro rally. Elsewhere in Central Eastern Europe Middle East & Africa
("CEEMEA"), South Africa was a strong performer, rallying at the end of the year as the election of Cyril Ramaphosa as ANC leader
was well received by the market. Turkey was the main laggard in the region and the only Index country posting a small negative
return as ongoing turmoil on the political and diplomatic side coupled with inflation rising to double-digit levels resulted in widening
yields and a weakening Lira. Peru and Brazil were the best performers in Latin America (“LatAM”), driven by tighter bond yields on
the back of sharply lower inflation and monetary easing. The Mexican peso saw a very strong recovery in the first half of the year
though renewed concerns about NAFTA negotiations dampened sentiment later in the year. In Asia, performance was solid across
the region, with Malaysia and Indonesia the best performers over the year.

The Portfolio outperformed the benchmark in 2017, with both FX and Rates positioning contributing to relative performance.

FX allocation added the most in CEEMEA, thanks to our longstanding overweight in Czech Koruna, our positioning in Turkish Lira
and South African Rand throughout the year, and the longs in frontier African countries. FX contribution was also positive in LatAm,
driven by the overweight Mexican Peso early in the year as the currency recovered from the sell-off post US election. The
contribution from FX positioning in Asia was slightly negative though, as the underweight Korean won and Singapore dollar
detracted early in the year whilst overweights in Indian rupee, Sri Lankan rupee contributed positively.

On the Rates side, the largest contribution was from positioning in LatAm, where duration overweights in Brazil, Colombia and Peru
added most value. Also in CEEMEA rates positioning added value, with the payer position in Czech rates being the main contributor,
followed by the duration overweight in Russia, while the overweight in Turkey detracted. In Asia, the off-benchmark position in Sri
Lankan bonds added most value, while the positioning in India and Malaysia rates detracted.

As for Portfolio positioning, we have maintained a top down overweight EM FX risk position as we expect the combination of the
improving EM macro backdrop, attractive valuations and positive technicals to favour EM currencies as we enter 2018. Among the
main overweights are Czech koruna, Russian ruble, Malaysian ringgit, Sri Lankan rupee, and Colombian peso. In terms of Rates
positioning, we have become more cautious recently, as we expect inflation pressures to rise in select EM countries where output
gaps are closing, particularly in Asia and the Central and Eastern Europe region, with potentially additional pressure from developed
market rates developments. As such we have been increasing our duration underweight in the Portfolio, particularly in Asia. We
continue to see value in countries with high real yields and a moderate inflation outlook such as Brazil, Russia, Mexico and Indonesia.

In 2017 global economic activity surprised on the upside while inflation slowed, creating a “goldilocks” environment for EM debt
and leading to a continuation of strong inflows. The simultaneous global growth recovery of 2017 provided a strong foundation for
continued positive momentum, and we believe is likely to benefit EM currencies in the early part of 2018. While inflation is at
historically low levels in several emerging countries, particularly in some of the higher yielding countries, output gaps are closing in
parts of Asia and Eastern Europe and we anticipate pressures in those rates markets in the coming period. We have taken a more
cautious overall local duration stance but with an overweight bias to high yielders where we continue to see attractive valuations,
offsetting underweights in core(-like) markets.
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As at As at
Note 31 December 2017 31 December 2016
uUss$ us$
Current Assets

Financial Assets at Fair Value through Profit or Loss 1,940,693,808 834,305,241
Cash and cash equivalents 3 205,315,940 47,576,806
Receivable for investments sold 6,783,014 324,851
Receivable for shares issued 11,093,099 975,366
Due from brokers 5,485,281 7,892,515
Income receivable and other assets 29,859,615 17,050,936
Total Assets 2,199,230,757 908,125,715

Current Liabilities
Financial Liabilities at Fair Value through Profit or Loss 36,136,155 22,887,347
Bank overdraft 15,793 137,065
Payable for shares redeemed 4,870,691 378,616
Due to brokers 11,380,000 -
Accrued expenses 2,269,166 987,652
Payable for investments purchased 615,301 153
Other payables 3,109,611 3,248,980
Liabilities (excluding Net Assets Attributable to Holders of Redeemable Participating Shares) 58,396,717 27,639,813
Net Assets Attributable to Holders of Redeemable Participating Shares 2,140,834,040 880,485,902

The accompanying notes form an integral part of the financial statements.
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PROFIT AND LOSS ACCOUNT

Year Ended Year Ended
Note 31 December 2017 31 December 2016
uUss$ us$
Income
Interest Income 83,485,907 38,572,134
Dividend Income 23 -
Net Gain/(Loss) on Financial Assets and Liabilities at Fair Value through Profit or Loss 77 140,901,506 (2,131,624)
224,387,436 36,440,510
Expenses
Management Fee 10,662,411 4,059,520
Distribution Fee 827,966 27,013
Administration Fee 6 2,176,519 1,278,865
Commitment Fee 19 132,522 28,163
Depositary Fee 6 1,452,052 759,249
Professional Fee 9 327,866 306,452
Directors' Fee 7 11,566 7,614
Transaction Costs 9 543,791 395,609
Audit Fee 8 20,595 26,962
VAT Rebate (28,720) (2,821)
Other Expenses 9 96,276 38,240
Expense Waiver (1,660,750) (926,477)
Total Expenses 14,562,094 5,998,389
Finance Costs
Overdraft Expense 19,006 5,735
Distribution Paid 14,195,726 1,623,289
14,214,732 1,629,024
Withholding Tax 3,013,068 1,877,062
Capital Gain Tax 660,354 337,192
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations 191,937,188 26,598,843

All gains and losses arose solely from continuing operations.

The accompanying notes form an integral part of the financial statements.
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NEUBERGER BERMAN EMERGING MARKET DEBT - LOCAL CURRENCY FUND (CONTINUED)

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE
TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES

Year Ended Year Ended

Note 31 December 2017 31 December 2016

uUss$ us$

Net Assets Attributable to Holders of Redeemable Participating Shares at beginning of year 880,485,902 501,320,801
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations 191,937,188 26,598,843
Subscriptions 5 1,485,450,803 580,183,111
Redemptions 5 (417,039,853) (227,616,853)
Net Assets Attributable to Holders of Redeemable Participating Shares at end of year 2,140,834,040 880,485,902

The accompanying notes form an integral part of the financial statements.
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NEUBERGER BERMAN EMERGING MARKET DEBT - LOCAL CURRENCY FUND (CONTINUED)

SCHEDULE OF INVESTMENTS

Financial Assets at Fair Value through Profit or Loss

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date uss$ Assets
Treasury Bills 4.69% (31 December 2016: 0.47 %)
Egyptian Pound
17,800,000 Egypt Treasury Bill 0.00% 09/01/2018 1,001,036 0.05
19,575,000 Egypt Treasury Bill 0.00% 06/02/2018 1,085,227 0.05
106,775,000 Egypt Treasury Bill 0.00% 22/05/2018 5,634,765 0.27
100,000,000 Egypt Treasury Bill 0.00% 19/06/2018 5,183,161 0.24
55,000,000 Egypt Treasury Bill 0.00% 10/07/2018 2,836,361 0.13
75,425,000 Egypt Treasury Bill 0.00% 24/07/2018 3,866,986 0.18
65,000,000 Egypt Treasury Bill 0.00% 02/10/2018 3,227,078 0.15
Total Egyptian Pound 22,834,614 1.07
Nigerian Naira
2,482,243,000 Nigeria Treasury Bill 0.00% 05/04/2018 6,635,422 0.31
2,200,000,000 Nigeria Treasury Bill 0.00% 02/08/2018 5,602,177 0.26
Total Nigerian Naira 12,237,599 0.57
Romanian New Leu
64,000,000 Romania Treasury Bill 0.00% 11/06/2018 16,345,449 0.76
Total Romanian New Leu 16,345,449 0.76
Thai Baht
163,500,000 Bank of Thailand Bill 0.00% 04/01/2018 5,017,862 0.24
520,000,000 Bank of Thailand Bill 0.00% 22/02/2018 15,924,573 0.74
209,200,000 Bank of Thailand Bill 0.00% 02/03/2018 6,408,365 0.30
Total Thai Baht 27,350,800 1.28
United States Dollar
7,538,746 Argentina Treasury Bill 0.00% 12/01/2018 7,533,469 0.35
11,719,745  Argentina Treasury Bill 0.00% 15/06/2018 11,562,606 0.54
Total United States Dollar 19,096,075 0.89
Uruguayan Peso
74,967,700 Uruguay Monetary Regulation Bill 0.00% 14/02/2018 2,584,335 0.12
Total Uruguayan Peso 2,584,335 0.12
Total Treasury Bills 100,448,872 4.69
Corporate Bonds 2.60% (31 December 2016: 1.99%)
Colombian Peso
6,865,000,000 Empresas Publicas de Medellin ESP 7.63% 10/09/2024 2,316,788 0.11
4,822,000,000 Empresas Publicas de Medellin ESP 8.38% 01/02/2021 1,679,806 0.08
38,720,000,000 Empresas Publicas de Medellin ESP 8.38% 08/11/2027 13,371,990 0.62
Total Colombian Peso 17,368,584 0.81

ANNUAL REPORT - Year Ended 31 December 2017 | 189



YEAR ENDED 31 DECEMBER 2017

ANNUAL REPORT

NEUBERGER BERMAN EMERGING MARKET DEBT - LOCAL CURRENCY FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

Financial Assets at Fair Value through Profit or Loss (continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date uss$ Assets
Corporate Bonds 2.60% (31 December 2016: 1.99%) (continued)
Mexican Peso
77,298,300 Comision Federal de Electricidad 7.35% 25/11/2025 3,619,112 0.17
66,722,200 Comision Federal de Electricidad 8.18% 23/12/2027 3,343,762 0.16
142,570,000 Petroleos Mexicanos 7.19% 12/09/2024 6,491,276 0.30
523,357,600 Petroleos Mexicanos 7.47% 12/11/2026 23,635,258 1.10
Total Mexican Peso 37,089,408 1.73
United States Dollar
1,293,000 YPFSA 25.46% 07/07/2020 1,267,011 0.06
Total United States Dollar 1,267,011 0.06
Total Corporate Bonds 55,725,003 2.60
Government Bonds 80.08% (31 December 2016: 89.18%)
Argentine Peso
21,437,297 Argentina Bonar Bonds’ 25.41% 03/04/2022 1,135,921 0.05
35,000,000 Argentina Treasury Bond BONCER’ 2.50% 22/07/2021 2,430,013 0.1
87,143,132 Argentine Bonos del Tesoro” 18.20% 03/10/2021 4,982,087 0.23
98,959,000 Argentine Bonos del Tesoro” 21.20% 19/09/2018 5,447,345 0.26
71,300,315 Argentine Bonos del Tesoro’ 22.75% 05/03/2018 4,048,873 0.19
89,238,712 City of Buenos Aires Argentina' 26.66% 29/03/2024 4,637,569 0.22
36,562,000 Provincia de Buenos Aires’ 26.83% 31/05/2022 2,011,153 0.09
Total Argentine Peso 24,692,961 1.15
Chilean Peso
3,700,000,000 Bonos de la Tesoreria de la Republica en pesos’ 4.50% 01/03/2026 6,117,833 0.29
2,185,000,000 Bonos de la Tesoreria de la Republica en pesos’ 5.00% 01/03/2035 3,611,762 0.17
6,795,000,000 Bonos de la Tesoreria de la Republica en pesos’ 6.00% 01/01/2043 12,655,685 0.59
Total Chilean Peso 22,385,280 1.05
Colombian Peso
2,037,000,000 Colombia Government International Bond” 4.38% 21/03/2023 648,537 0.03
252,000,000 Colombia Government International Bond 9.85% 28/06/2027 105,892 0.01
23,377,200,000 Colombian TES' 6.00% 28/04/2028 7,533,325 0.35
121,682,900,000 Colombian TES 7.00% 04/05/2022 42,911,396 2.00
82,748,600,000 Colombian TES' 10.00% 24/07/2024 33,498,003 1.57
1,387,000,000 Financiera de Desarrollo Territorial SA Findeter’ 7.88% 12/08/2024 477,432 0.02
Total Colombian Peso 85,174,585 3.98
Czech Koruna
15,530,000 Czech Republic Government Bond’ 0.00% 22/01/2018 731,989 0.04
371,500,000 Czech Republic Government Bond 0.00% 17/07/2019 17,149,950 0.80
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NEUBERGER BERMAN EMERGING MARKET DEBT - LOCAL CURRENCY FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

Financial Assets at Fair Value through Profit or Loss (continued)

Principal
Amount

650,000,000

2,479,000
4,960,000
27,815,418

7,577,720,000

950,000,000
3,400,000,000
1,350,000,000
1,200,000,000

10,288,000,000
1,413,000,000
740,000,000,000
422,000,000,000
303,000,000,000
59,000,000,000
5,500,000,000
442,453,000,000
137,328,000,000
222,000,000,000
31,967,000,000
220,679,000,000
99,265,000,000

89,404,000
4,810,000
161,626,000
4,000,000
13,000,000
39,000,000
10,000,000

Security Description Coupon
Government Bonds 80.08% (31 December 2016: 89.18%) (continued)

Czech Koruna (continued)

Czech Republic Government Bond” 1.50%
Total Czech Koruna

Ghanaian Cedi

Ghana Government Bond’ 24.00%
Ghana Government Bond’ 24.50%
Ghana Government Bond’ 24.75%
Total Ghanaian Cedi

Hungarian Forint

Hungary Government Bond’ 1.75%
Hungary Government Bond’ 2.75%
Hungary Government Bond’ 3.00%
Hungary Government Bond’ 3.00%
Hungary Government Bond’ 5.50%
Total Hungarian Forint

Indonesian Rupiah

Indonesia Treasury Bond 5.63%
Indonesia Treasury Bond 6.63%
Indonesia Treasury Bond" 7.00%
Indonesia Treasury Bond" 7.00%
Indonesia Treasury Bond" 7.50%
Indonesia Treasury Bond" 7.50%
Indonesia Treasury Bond" 7.88%
Indonesia Treasury Bond" 8.25%
Indonesia Treasury Bond" 8.38%
Indonesia Treasury Bond" 8.38%
Indonesia Treasury Bond" 8.38%
Indonesia Treasury Bond" 8.75%
Indonesia Treasury Bond" 9.00%
Total Indonesian Rupiah

Malaysian Ringgit

Malaysia Government Bond™ 3.26%
Malaysia Government Bond™ 3.48%
Malaysia Government Bond™ 3.49%
Malaysia Government Bond™* 3.65%
Malaysia Government Bond™" 3.80%
Malaysia Government Bond™* 3.80%
Malaysia Government Bond™ 3.90%

Maturity
Date

29/10/2019

09/09/2019
22/04/2019
19/07/2021

26/10/2022
22/12/2026
26/06/2024
27/10/2027
24/06/2025

15/05/2023
15/05/2033
15/05/2022
15/05/2027
15/08/2032
15/05/2038
15/04/2019
15/05/2036
15/03/2024
15/09/2026
15/03/2034
15/05/2031
15/03/2029

01/03/2018
15/03/2023
31/03/2020
31/10/2019
30/09/2022
17/08/2023
16/11/2027

Fair Value
uUss

30,897,594
48,779,533

604,176
1,192,899
7,449,169
9,246,244

30,262,281
3,951,147
14,454,544
5,715,192
5,875,928
60,259,092

744,325
101,906
56,905,468
32,690,031
23,679,090
4,566,059
418,577
36,648,805
11,273,812
18,541,299
2,632,992
18,997,831
8,653,662
215,853,857

22,106,161
1,170,804
40,207,373
997,965
3,221,215
9,648,486
2,466,859

% of Net
Assets

1.44
2.28

0.03
0.05
0.35
0.43

1.41
0.19
0.68
0.27
0.27
2.82

0.03
0.00
2.66
1.53

0.21
0.02
1.71
0.53
0.87
0.12
0.89
0.40
10.08

1.03
0.05
1.88
0.05
0.15
0.45
0.12
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NEUBERGER BERMAN EMERGING MARKET DEBT - LOCAL CURRENCY FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

Financial Assets at Fair Value through Profit or Loss (continued)

Principal
Amount

22,500,000
30,900,000
14,000,000
61,500,000
29,700,000

5,100,000
28,000,000

1,541,495,300
449,489,000
184,810,100
188,432,800
96,480,400
45,453,000
633,810,000
95,092,700

26,015,000
17,715,000
18,558,000
15,164,000
15,178,000

1,000
83,963,000

7,000,000

69,540,000
87,500,000
67,867,000
224,810,000
14,000,000
31,496,000

Security Description Coupon

Government Bonds 80.08% (31 December 2016: 89.18%) (continued)
Malaysian Ringgit (continued)

Malaysia Government Bond™ 3.90%
Malaysia Government Bond™ 3.96%
Malaysia Government Bond™ 4.05%
Malaysia Government Bond™ 4.06%
Malaysia Government Bond™ 4.23%
Malaysia Government Bond™ 4.94%
Malaysia Government Investment Issue” 4.07%

Total Malaysian Ringgit

Mexican Peso

Mexican Bonos’ 6.50%
Mexican Bonos’ 7.50%
Mexican Bonos’ 7.75%
Mexican Bonos’ 7.75%
Mexican Bonos’ 8.50%
Mexican Bonos’ 8.50%
Mexican Bonos’ 10.00%
Mexican Bonos’ 10.00%

Total Mexican Peso

Peruvian Sol

Fondo MIVIVIENDA SA’ 7.00%
Peru Government Bond’ 6.15%
Peruvian Government International Bond™ 5.70%
Peruvian Government International Bond™ 6.35%
Peruvian Government International Bond” 6.95%
Peruvian Government International Bond™ 7.84%
Peruvian Government International Bond™ 8.20%

Total Peruvian Sol

Philippine Peso
Philippine Government International Bond" 4.95%

Total Philippine Peso

Polish Zloty

Republic of Poland Government Bond™ 1.50%
Republic of Poland Government Bond” 1.75%
Republic of Poland Government Bond” 2.50%
Republic of Poland Government Bond’ 2.50%
Republic of Poland Government Bond"™ 3.25%
Republic of Poland Government Bond™ 4.00%

Maturity
Date

30/11/2026
15/09/2025
30/09/2021
30/09/2024
30/06/2031
30/09/2043
30/09/2026

09/06/2022
03/06/2027
29/05/2031
13/11/2042
31/05/2029
18/11/2038
05/12/2024
20/11/2036

14/02/2024
12/08/2032
12/08/2024
12/08/2028
12/08/2031
12/08/2020
12/08/2026

15/01/2021

25/04/2020
25/07/2021
25/07/2026
25/07/2027
25/07/2025
25/10/2023

Fair Value
uUss

5,492,257
7,588,428
3,519,545
15,346,750
7,237,142
1,271,280
6,844,198
127,118,463

75,493,916
22,726,355
9,460,354
9,582,716
5,227,314
2,492,708
36,546,562
5,936,374
167,466,299

8,600,083
5,842,593
6,185,120
5,131,703
5,354,783

344

31,966,648

63,081,274

144,242
144,242

19,855,723
24,781,426
18,512,117
60,583,733
4,066,914
9,669,303

% of Net
Assets

0.26
0.35
0.16
0.72
0.34
0.06
0.32
5.94

3.52
1.06
0.44
0.45
0.24
0.12
1.71
0.28
7.82

0.40
0.27
0.29
0.24
0.25
0.00
1.50
2.95

0.01
0.01

0.93
1.16
0.87
2.83
0.19
0.45
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NEUBERGER BERMAN EMERGING MARKET DEBT - LOCAL CURRENCY FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

Financial Assets at Fair Value through Profit or Loss (continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date uss$ Assets
Government Bonds 80.08% (31 December 2016: 89.18%) (continued)
Polish Zloty (continued)
47,134,000 Republic of Poland Government Bond™ 5.75% 23/09/2022 15,499,989 0.72
Total Polish Zloty 152,969,205 7.15
Russian Ruble
706,352,000 Russian Federal Bond - OFZ 6.70% 15/05/2019 12,277,891 0.57
5,219,568,000 Russian Federal Bond - OFZ 6.80% 11/12/2019 90,783,334 4.24
839,769,000 Russian Federal Bond - OFZ' 7.00% 25/01/2023 14,592,438 0.68
148,095,000 Russian Federal Bond - OFZ 7.00% 16/08/2023 2,572,378 0.12
370,334,000 Russian Federal Bond - OFZ' 7.50% 18/08/2021 6,551,560 0.31
100,000,000 Russian Federal Bond - OFZ' 7.60% 14/04/2021 1,813,622 0.08
203,143,000 Russian Federal Bond - OFZ' 7.60% 20/07/2022 3,630,877 0.17
954,666,000 Russian Federal Bond - OFZ' 7.70% 23/03/2033 16,673,542 0.78
5,081,750,000 Russian Federal Bond - OFZ° 7.75% 16/09/2026 90,749,240 4.24
257,962,000 Russian Federal Bond - OFZ 8.50% 17/09/2031 4,848,164 0.23
Total Russian Ruble 244,493,046 11.42
South African Rand
132,109,601 Republic of South Africa Government Bond" 6.25% 31/03/2036 7,694,947 0.36
84,886,825 Republic of South Africa Government Bond" 7.75% 28/02/2023 6,816,474 0.32
270,080,259 Republic of South Africa Government Bond" 8.50% 31/01/2037 19,663,043 0.92
228,425,553 Republic of South Africa Government Bond 8.75% 31/01/2044 16,622,664 0.77
501,961,042 Republic of South Africa Government Bond" 8.75% 28/02/2048 36,761,834 1.71
454,041,223 Republic of South Africa Government Bond" 9.00% 31/01/2040 34,200,930 1.60
817,539,215 Republic of South Africa Government Bond" 10.50% 21/12/2026 73,799,886 3.45
Total South African Rand 195,559,778 9.13
Sri Lanka Rupee
224,000,000 Sri Lanka Government Bonds™ 9.00% 01/05/2021 1,431,491 0.07
68,000,000 Sri Lanka Government Bonds™ 11.00% 01/08/2021 458,534 0.02
1,063,000,000 Sri Lanka Government Bonds™ 11.00% 01/06/2026 7,273,171 0.34
2,416,000,000 Sri Lanka Government Bonds™ 11.50% 15/12/2021 16,674,114 0.78
923,000,000 Sri Lanka Government Bonds™ 11.50% 01/08/2026 6,506,783 0.30
937,000,000 Sri Lanka Government Bonds™ 11.75% 15/06/2027 6,704,006 0.31
Total Sri Lanka Rupee 39,048,099 1.82
Thai Baht
80,000,000 Thailand Government Bond" 2.00% 17/12/2022 2,474,008 0.12
187,000,000 Thailand Government Bond" 2.13% 17/12/2026 5,653,121 0.26
100,000,000 Thailand Government Bond" 2.55% 26/06/2020 3,145,980 0.15
141,000,000 Thailand Government Bond" 3.40% 17/06/2036 4,644,429 0.22
80,000,000 Thailand Government Bond” 3.63% 16/06/2023 2,671,062 0.12
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NEUBERGER BERMAN EMERGING MARKET DEBT - LOCAL CURRENCY FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

Financial Assets at Fair Value through Profit or Loss (continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date uss$ Assets
Government Bonds 80.08% (31 December 2016: 89.18%) (continued)
Thai Baht (continued)

2,000 Thailand Government Bond 3.65% 17/12/2021 66 0.00
582,000,000 Thailand Government Bond 3.65% 20/06/2031 19,730,068 0.92
224,699,000 Thailand Government Bond" 3.85% 12/12/2025 7,709,010 0.36

6,000,000 Thailand Government Bond” 3.88% 13/06/2019 190,611 0.01
145,000,000 Thailand Government Bond" 4.88% 22/06/2029 5,470,229 0.26
530,000,000 Thailand Government Bond" 5.13% 13/03/2018 16,385,522 0.76

Total Thai Baht 68,074,106 3.18
Turkish Lira
11,286,371 Turkey Government Bond’ 3.00% 02/08/2023 3,017,708 0.14
36,821,041 Turkey Government Bond’ 7.40% 05/02/2020 8,769,227 0.41

2,640,000 Turkey Government Bond’ 8.30% 20/06/2018 681,793 0.03

3,801,000 Turkey Government Bond’ 8.80% 27/09/2023 883,184 0.04
290,445,151 Turkey Government Bond 9.20% 22/09/2021 69,842,116 3.26

60,610,578 Turkey Government Bond 9.40% 08/07/2020 14,914,461 0.70
360,000 Turkey Government Bond” 9.50% 12/01/2022 87,066 0.00
38,723,237 Turkey Government Bond’ 10.60% 11/02/2026 9,369,398 0.44
9,200,000 Turkey Government Bond’ 10.70% 17/02/2021 2,300,713 0.1
36,821,000 Turkey Government Bond’ 10.70% 17/08/2022 9,210,727 0.43
37,000,000 Turkey Government Bond’ 11.00% 02/03/2022 9,416,869 0.44
74,281,000 Turkey Government Bond’ 11.00% 24/02/2027 18,782,988 0.88
Total Turkish Lira 147,276,250 6.88
United States Dollar
21,500,879 Argentina Treasury Bill" 0.00% 14/09/2018 21,042,118 0.98
3,117,951 Argentine Bonad Bonds’ 2.40% 18/03/2018 3,106,511 0.15
17,653,000 Argentine Republic Government International Bond” 6.25% 22/04/2019 18,474,747 0.86
Total United States Dollar 42,623,376 1.99
Total Government Bonds 1,714,245,690 80.08
Number of Security Description Fair Value % of Net
Shares uss$ Assets
Investment Funds 0.33% (31 December 2016: 0.75%)
Chinese Yuan Renminbi
437,143 Neuberger Berman China Onshore Bond Fund 7,015,580 0.33
Total Investment Funds * 7,015,580 0.33
Total Investments 1,877,435,145 87.70
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NEUBERGER BERMAN EMERGING MARKET DEBT - LOCAL CURRENCY FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

Financial Assets at Fair Value through Profit or Loss (continued)

Forward Currency Contracts 2.15% (31 December 2016: 2.00%)

Amo_unt Amount Maturity Counterparty Contracts Unre:alised % of Net
Receivable Payable Date Gain US$ Assets
CLP 5,562,771,496 US$ 8,774,088 31/01/2018  Barclays Bank Plc 1 270,826 0.01
CLP 9,265,111,014 US$ 14,332,481 31/01/2018  Citibank NA 2 732,336 0.04
CLP 4,275,567,318 Us$ 6,727,879 31/01/2018 Goldman Sachs International 1 224,076 0.01
CLP 28,309,735,096 US$ 44,590,732 31/01/2018  HSBC Bank Plc 4 1,440,121 0.07
COP 35,504,281,197 US$ 11,776,938 17/01/2018  Citibank NA 2 102,860 0.01
COP 24,914,400,658 US$ 8,287,581 17/01/2018  Goldman Sachs International 3 48,824 0.00
COP 39,230,618,021 US$ 12,991,134 17/01/2018  HSBC Bank Plc 2 135,503 0.01
COP 141,402,238,834 US$ 46,545,756 17/01/2018  JPMorgan Chase Bank 3 767,693 0.04
CZK 576,708,020 € 22,582,309 06/02/2018 Goldman Sachs International 1 1,649 0.00
CZK 515,625,849 € 19,416,383 20/12/2018 Goldman Sachs International 3 882,127 0.04
CZK 384,803,156 € 14,409,405 27/09/2018 Goldman Sachs International 1 729,799 0.03
CZK 103,941,077 € 3,909,978 20/12/2018  JPMorgan Chase Bank 2 182,770 0.01
CZK 26,438,274 € 991,311 27/09/2018  JPMorgan Chase Bank 1 48,553 0.00
€ 12,066,347 HUF 3,721,692,193 12/01/2018  Barclays Bank Plc 1 83,801 0.00
€ 15,292,171 US$ 18,011,547 03/01/2018  Citibank NA 1 351,295 0.02
€ 2,482,046 RON 11,598,107 20/02/2018  Deutsche Bank AG 1 8,796 0.00
€ 5,903,552 US$ 6,982,465 03/01/2018  HSBC Bank Plc 1 106,521 0.01
€ 17,997,306 US$ 21,399,015 03/01/2018  JPMorgan Chase Bank 4 212,154 0.01
€ 1,589,071 RON 7,364,789 20/02/2018  JPMorgan Chase Bank 1 21,209 0.00
€ 61,930,074 US$ 73,142,965 03/01/2018  Standard Chartered 4 1,222,681 0.06
€ 49,407,024 US$ 58,604,867 05/02/2018  UBS London 2 845,671 0.04
HUF 2,525,262,647 € 8,051,571 12/01/2018  Citibank NA 3 106,238 0.01
HUF 13,734,952,362 € 43,965,435 12/01/2018  Goldman Sachs International 4 370,238 0.02
HUF 539,912,370 € 1,732,810 12/01/2018  JPMorgan Chase Bank 1 9,080 0.00
IDR 215,181,409,428 US$ 15,827,031 06/02/2018  JPMorgan Chase Bank 3 46,878 0.00
IDR 314,302,351,376 US$ 23,091,919 06/02/2018  Standard Chartered 5 94,129 0.01
IDR 99,450,569,335 US$ 7,305,028 06/02/2018  UBS London 2 31,429 0.00
MXN 30,333,618 US$ 1,533,146 14/02/2018 Goldman Sachs International 1 4,601 0.00
MYR 49,085,304 US$ 12,028,090 08/03/2018  Barclays Bank Plc 2 76,295 0.00
MYR 63,544,917 US$ 15,033,101 19/01/2018  Citibank NA 1 640,261 0.03
MYR 28,148,060 US$ 6,875,652 19/01/2018  Goldman Sachs International 2 67,071 0.00
MYR 3,100,000 US$ 759,748 08/03/2018  Standard Chartered 1 4,709 0.00
PEN 4,026,901 US$ 1,236,713 13/02/2018  Barclays Bank Plc 1 3,491 0.00
PEN 82,595,906 US$ 25,240,907 13/02/2018  JPMorgan Chase Bank 2 196,958 0.01
PLN 62,151,709 € 14,637,936 25/01/2018 Brown Brothers Harriman 1 285,194 0.01
PLN 71,898,497 € 17,045,681 07/02/2018  Citibank NA 4 179,528 0.01
PLN 126,704,535 € 29,891,632 07/02/2018  Goldman Sachs International 6 493,825 0.02
PLN 46,635,107 € 10,913,124 25/01/2018  Standard Chartered 1 298,587 0.01
RUB 250,000,000 US$ 4,224,207 16/03/2018  Barclays Bank Plc 1 75,332 0.00
RUB 994,090,373 US$ 16,643,386 16/03/2018  Goldman Sachs International 4 453,137 0.02
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Financial Assets at Fair Value through Profit or Loss (continued)

Forward Currency Contracts 2.15% (31 December 2016: 2.00%) (continued)

Amo_unt Amount Maturity Counterparty Contracts Unre:alised % of Net
Receivable Payable Date Gain US$ Assets
RUB 1,738,044,398 US$ 28,957,754 29/05/2018  JPMorgan Chase Bank 1 642,290 0.03
RUB 143,487,106 US$ 2,298,817 29/05/2018  Standard Chartered 1 144,863 0.01
RUB 321,895,907 US$ 5,421,505 16/03/2018 Standard Chartered 1 114,512 0.01
THB 152,204,056 US$ 4,604,570 19/01/2018  Citibank NA 1 67,966 0.00
THB 138,973,820 US$ 4,264,806 14/02/2018  Deutsche Bank AG 1 4,514 0.00
THB 134,358,207 US$ 4,127,875 06/03/2018  Goldman Sachs International 1 1,554 0.00
THB 91,014,587 US$ 2,743,221 19/01/2018  Goldman Sachs International 1 50,850 0.00
THB 152,204,056 US$ 4,599,637 19/01/2018  JPMorgan Chase Bank 1 72,899 0.00
THB 673,400,000 US$ 20,552,419 22/01/2018  JPMorgan Chase Bank 1 122,153 0.01
THB 635,100,000 US$ 19,187,311 07/02/2018  JPMorgan Chase Bank 1 319,839 0.02
THB 114,090,290 US$ 3,445,431 19/01/2018 Standard Chartered 1 57,044 0.00
THB 415,917,578 US$ 12,604,250 14/02/2018 Standard Chartered 2 172,869 0.01
THB 635,100,000 US$ 19,193,110 07/02/2018  Standard Chartered 1 314,041 0.02
TRY 90,313,497 US$ 22,861,514 11/01/2018  Barclays Bank Plc 1 901,512 0.04
TRY 30,446,539 UsS$ 7,703,652 29/01/2018  Brown Brothers Harriman 2 263,061 0.01
TRY 40,053,657 US$ 10,210,491 29/01/2018  Citibank NA 2 270,043 0.01
TRY 38,400,292 US$ 9,845,204 11/01/2018  Citibank NA 1 258,570 0.01
TRY 67,511,589 Us$ 17,025,195 29/01/2018 Goldman Sachs International 3 640,047 0.03
TRY 68,684,168 US$ 17,309,224 11/01/2018 Goldman Sachs International 2 762,755 0.04
TRY 40,122,042 Us$ 10,216,705 29/01/2018  JPMorgan Chase Bank 1 281,723 0.01
TRY 7,700,000 US$ 1,948,082 11/01/2018  JPMorgan Chase Bank 1 77,919 0.00
TRY 33,489,921 US$ 8,493,065 11/01/2018  Standard Chartered 1 318,707 0.02
TRY 14,005,648 US$ 3,527,448 29/01/2018  UBS London 1 137,303 0.01
US$ 16,317,289 MXN 312,394,980 14/02/2018  Barclays Bank Plc 1 480,593 0.02
Us$ 13,177,814 ZAR 163,834,160 29/01/2018  Citibank NA 1 1,513 0.00
uUs$ 7,512,565 MXN 142,597,301 14/02/2018 Goldman Sachs International 2 283,672 0.01
Us$ 2,025,190 BRL 6,679,280 10/01/2018 Goldman Sachs International 1 13,147 0.00
US$ 11,226,685 COP 33,284,200,761 17/01/2018  HSBC Bank Plc 1 89,730 0.00
US$ 4,995,012 MXN 96,760,094 14/02/2018  Standard Chartered 1 89,811 0.00
ZAR 43,113,350 UsS$ 3,109,693 29/01/2018  Barclays Bank Plc 1 357,681 0.02
ZAR 202,441,921 US$ 14,597,672 29/01/2018  Citibank NA 4 1,683,642 0.08
ZAR 55,003,042 US$ 3,959,525 29/01/2018  Deutsche Bank AG 1 464,074 0.02
ZAR 435,041,400 US$ 30,865,780 29/01/2018 Goldman Sachs International 3 4,122,260 0.19
ZAR 271,028,869 US$ 18,518,727 29/01/2018  JPMorgan Chase Bank 1 3,278,667 0.15
ZAR 250,538,750 US$ 17,496,188 29/01/2018  Standard Chartered 3 2,653,297 0.12
AUD Hedged Classes

AUD 29,542,508 US$ 22,530,328 27/02/2018  Citibank NA 1 574,450 0.03
AUD 30,179,751 US$ 23,032,629 27/02/2018  Goldman Sachs International 2 570,528 0.03
AUD 10,383,915 US$ 7,958,930 27/02/2018  Westpac Banking Corp 33 162,177 0.01
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Financial Assets at Fair Value through Profit or Loss (continued)

Forward Currency Contracts 2.15% (31 December 2016: 2.00%) (continued)

Amqunt Amount Maturity Counterparty Contracts Unre:alised % of Net
Receivable Payable Date Gain US$ Assets
EUR Hedged Classes
€ 20,432,927 US$ 24,546,484 27/02/2018  Citibank NA 1 69,424 0.00
€ 20,653,439 US$ 24,793,657 27/02/2018 Goldman Sachs International 2 87,906 0.00
€ 10,836,461 Us$ 12,821,099 27/02/2018  Westpac Banking Corp 9 233,777 0.01
GBP Hedged Classes
£ 4,852 Us$ 6,506 27/02/2018  Citibank NA 1 70 0.00
f 4,852 US$ 6,496 27/02/2018  Goldman Sachs International 1 79 0.00
£ 317 US$ 426 27/02/2018  Westpac Banking Corp 4 4 0.00
SEK Hedged Classes
SEK 560,759,675 US$ 68,181,605 27/02/2018  Citibank NA 1 536,864 0.03
SEK 560,759,675 US$ 67,956,866 27/02/2018 Goldman Sachs International 1 761,602 0.04
SEK 914,320,473 US$ 108,528,843 27/02/2018 Westpac Banking Corp 19 3,516,841 0.16
SGD Hedged Classes
SGD 734,994 US$ 547,482 27/02/2018  Citibank NA 1 2,954 0.00
SGD 734,994 US$ 547,345 27/02/2018  Goldman Sachs International 1 3,091 0.00
SGD 154,696 uUs$ 115,162 27/02/2018  Westpac Banking Corp 20 689 0.00
ZAR Hedged Classes
US$ 1,107,948 ZAR 13,813,451 27/02/2018  Westpac Banking Corp 2 1,574 0.00
ZAR 485,461,683 US$ 34,975,784 27/02/2018  Citibank NA 2 3,906,746 0.18
ZAR 463,168,789 US$ 33,178,755 27/02/2018 Goldman Sachs International 1 3,918,249 0.18
ZAR 67,871,929 US$ 5,041,140 27/02/2018  Westpac Banking Corp 28 394,990 0.02
Total Unrealised Gain on Forward Currency Contracts ~ 46,113,382 2.15
Futures Contracts 0.02% (31 December 2016: 0.01%)
Number of Description Counterparty Unre_alised % of Net
Contracts Gain US$ Assets
(337) US 10-Year Note (CBT) Future March 2018 Goldman Sachs & Co 224,972 0.01
(358) US 5-Year Note (CBT) Future March 2018 Goldman Sachs & Co 190,193 0.01
Total Unrealised Gain on Futures Contracts * 415,165 0.02
Interest Rate Swap Contracts 0.78% (31 December 2016: 0.36%)

Notional Amount Ex|:|))iraat1;ion Counterparty F;(e;ae;‘)’: Fixed Rate Variable Rate U?S;ei?\“lsj‘:: % Zfss':::
BRL 83,033,119  04/01/21 Goldman Sachs International (Pay) 11.42% 1D BROIS™ 2,246,071 0.11
ZAR 2,894,023,074  13/11/19  JPMorgan Chase Bank (Pay) 7.76% 3M JIBAR® 1,792,067 0.09
BRL 52,868,074  02/01/20  JPMorgan Chase Bank (Pay) 11.88% 1D BROIS™ 1,590,593 0.08
HUF 4,000,000,000 16/05/27  JPMorgan Chase Bank (Pay) 2.46% 6M BUBOR™ 1,177,132 0.05
CZK 400,000,000  30/06/27  Goldman Sachs International Receive 1.18% 6M PRIBOR™ 1,152,189 0.05
BRL 28,052,875  02/01/25  JPMorgan Chase Bank (Pay) 11.44% 1D BROIS™ 952,143 0.04
BRL 38,723,035  04/06/21 JPMorgan Chase Bank (Pay) 10.30% 1D BROIS™ 592,255 0.03
CzZK 300,000,000  22/12/21 Goldman Sachs International Receive 0.56% 6M PRIBOR” 565,182 0.03
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Financial Assets at Fair Value through Profit or Loss (continued)

Interest Rate Swap Contracts 0.78% (31 December 2016: 0.36%) (continued)

Notional Amount ExT)i:teion Counterparty ?(e;:;‘)’: Fixed Rate Variable Rate U?S;ei?\“lsj‘:g % Zfss':::
BRL 29,344,090  04/01/21 Goldman Sachs International (Pay) 10.33% 1D BROIS™ 458,382 0.02
BRL 15,824,390  02/01/20  JPMorgan Chase Bank (Pay) 11.46% 1D BROIS™ 412,061 0.02
BRL 37,134,888  02/01/20  Goldman Sachs International (Pay) 9.67% 1D BROIS™ 398,898 0.02
CzZK 228,920,655  17/05/22  JPMorgan Chase Bank Receive 0.96% 6M PRIBOR™ 299,823 0.01
BRL 20,038,348  04/01/21  JPMorgan Chase Bank (Pay) 10.19% 1D BROIS™ 280,115 0.01
BRL 26,002,203  02/01/20  JPMorgan Chase Bank (Pay) 9.61% 1D BROIS™ 276,619 0.01
BRL 28,465,496  04/01/21 Goldman Sachs International (Pay) 9.76% 1D BROIS™ 257,477 0.01
CzZK 140,000,000 10/02/22  JPMorgan Chase Bank Receive 0.73% 6M PRIBOR” 228,591 0.01
BRL 19,188,188  02/01/20  Goldman Sachs International (Pay) 9.73% 1D BROIS™ 227,937 0.01
BRL 32,688,720  02/01/20  JPMorgan Chase Bank (Pay) 9.07% 1D BROIS™ 219,878 0.01
CZK 221,213,002  08/09/22 Citigroup Global Markets Ltd Receive 1.17% 6M PRIBOR” 214,483 0.01
BRL 27,341,351 04/01/21  JPMorgan Chase Bank (Pay) 9.61% 1D BROIS™ 214,214 0.01
BRL 53,793,515  02/01/18  Goldman Sachs International (Pay) 12.86% 1D BROIS™ 205,313 0.01
CZK 130,000,000 09/03/22  Goldman Sachs International Receive 0.87% 6M PRIBOR™ 178,188 0.01
BRL 40,331,137 04/01/21  JPMorgan Chase Bank (Pay) 9.28% 1D BROIS™ 177,278 0.01
CzZK 85,000,000  08/07/21 Goldman Sachs International Receive 0.28% 6M PRIBOR” 175,486 0.01
HUF 6,700,000,000  21/09/22 Goldman Sachs International (Pay) 0.84% 6M BUBOR™ 159,155 0.01
CzZK 93,000,000  24/05/21 Goldman Sachs International Receive 0.45% 6M PRIBOR” 158,328 0.01
BRL 14,194,562  04/01/21 Goldman Sachs International (Pay) 9.92% 1D BROIS™ 142,839 0.01
BRL 35,484,877  04/01/21  JPMorgan Chase Bank (Pay) 9.20% 1D BROIS™ 128,569 0.01
cop 33,711,354,312  07/09/22  Goldman Sachs International (Pay) 5.44% 3M COOVIBR® 121,776 0.01
CZK 65,000,000  01/11/21 Goldman Sachs International Receive 0.53% 6M PRIBOR™ 118,794 0.01
BRL 3,000,000 02/01/23  Goldman Sachs International (Pay) 11.99% 1D BROIS™ 118,330 0.01
PLN 78,343,626 10/01/22  LCH Clearnet Ltd' (Pay) 2.51% 6M WIBOR* 118,234 0.01
BRL 68,994,899  04/01/21 Credit Suisse International (Pay) 9.10% 1D BROIS™ 114,330 0.01
Ccorp 42,156,256,500  25/09/22  JPMorgan Chase Bank (Pay) 5.38% 3M COOVIBR® 109,820 0.01
BRL 37,987,611 04/01/21 JPMorgan Chase Bank (Pay) 9.18% 1D BROIS™ 108,617 0.01
BRL 58,858,774  04/01/21 Goldman Sachs International (Pay) 9.09% 1D BROIS™ 106,888 0.00
cop 42,156,256,322  26/09/22  Goldman Sachs International (Pay) 5.36% 3M COOVIBR® 97,764 0.00
MYR 165,500,000  24/10/22  Standard Chartered Receive 3.88% 3M KLIBOR™ 94,165 0.00
BRL 44,079,632 04/01/21  JPMorgan Chase Bank (Pay) 9.11% 1D BROIS™ 80,751 0.00
THB 3,692,000,000 15/09/19  Goldman Sachs International Receive 1.33% 6M BKIBOR™ 76,446 0.00
PLN 20,000,000  03/07/27 LCH Clearnet Ltd' Receive 2.76% 6M WIBOR* 71,114 0.00
corp 30,000,000,000  01/06/22  Citigroup Global Markets Ltd (Pay) 5.30% 3M COOVIBR” 67,945 0.00
BRL 48,480,219  04/01/21 Chicago Mercantile Exchange' (Pay) 9.15% 1D BROIS* 65,905 0.00
MXN 95,000,000  28/12/26  Chicago Mercantile Exchange' (Pay) 8.16% 28D MXIBTIIE® 64,268 0.00
CzZK 155,000,000  06/11/22  JPMorgan Chase Bank Receive 1.49% 6M PRIBOR™ 44,423 0.00
cop 12,132,706,516  23/05/22  Goldman Sachs International (Pay) 5.36% 3M COOVIBR® 37,936 0.00
CzZK 300,000,000  13/12/22  JPMorgan Chase Bank Receive 1.58% 6M PRIBOR™ 35,387 0.00
corp 24,908,232,826  23/10/22  JPMorgan Chase Bank (Pay) 5.30% 3M COOVIBR® 31,190 0.00
BRL 3,463,316 04/01/21 Goldman Sachs International (Pay) 9.73% 1D BROIS™ 29,935 0.00
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Financial Assets at Fair Value through Profit or Loss (continued)

Interest Rate Swap Contracts 0.78% (31 December 2016: 0.36%) (continued)

Notional Amount ExT)i:::teion Counterparty ?(e;ae;‘)’: Fixed Rate Variable Rate Ug':ii“j:: % Zfss':::
BRL 65,962,190  04/01/21 JPMorgan Chase Bank (Pay) 8.87% 1D BROIS™ 27,681 0.00
KRW 19,500,000,000 12/12/22 Standard Chartered Receive 2.09% 3M KORIBOR™ 27,602 0.00
BRL 79,293,987  04/01/21 JPMorgan Chase Bank (Pay) 8.98% 1D BROIS™ 25,010 0.00
KRW 196,500,000,000  09/11/19  Goldman Sachs International (Pay) 2.15% 3M KORIBOR™ 23,627 0.00
BRL 751,192 04/01/21  JPMorgan Chase Bank (Pay) 10.23% 1D BROIS™ 10,910 0.00
BRL 6,697,271 02/01/23  Goldman Sachs International (Pay) 10.84% 1D BROIS™ 8,294 0.00
KRW 196,500,000,000  09/11/19  Standard Chartered (Pay) 2.14% 3M KORIBOR™ 5,694 0.00
ZAR 1,516,583  26/06/23  UBS London (Pay) 8.16% 3M JIBAR® 4,209 0.00
ZAR 1,229,566  28/06/28  Citigroup Global Markets Ltd (Pay) 8.21% 3M JIBAR™ 1,805 0.00
Total Unrealised Gain on Interest Rate Swap Contracts 16,730,116 0.78
# Receive - Funds receives variable rate and pays fixed rate.
(Pay) - Fund pays variable rate and receives fixed rate.
'Centrally cleared swap.
Fair Value % of Net
us$ Assets
Total Financial Assets at Fair Value through Profit or Loss 1,940,693,808 90.65
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (1.30%) (31 December 2016: (1.60%))
Amo_unt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
BRL 48,831,818 US$ 14,642,656 06/03/2018 Citibank NA 2 (20,425) (0.00)
BRL 66,813,606 US$ 20,362,552 06/03/2018 Goldman Sachs International 1 (355,843) (0.02)
BRL 15,413,353 US$ 4,687,902 10/01/2018 Goldman Sachs International 1 (44,836) (0.00)
BRL 243,015,013 US$ 73,594,139 09/02/2018 Goldman Sachs International 4 (650,983) (0.03)
BRL 15,176,089 US$ 4,640,504 09/02/2018 HSBC Bank Plc 2 (85,263) (0.01)
BRL 18,382,607 US$ 5,781,380 10/01/2018 HSBC Bank Plc 2 (243,867) (0.01)
BRL 290,284,004 US$ 91,541,103 10/01/2018 JPMorgan Chase Bank 2 (4,096,943) (0.19)
BRL 17,812,179 US$ 5,382,949 06/03/2018 JPMorgan Chase Bank 1 (49,259) (0.00)
BRL 9,069,743 US$ 2,809,405 10/01/2018 Standard Chartered 1 (77,267) (0.00)
BRL 30,014,896 Us$ 9,200,116 09/02/2018 Standard Chartered 2 (190,873) (0.01)
CLP 6,486,192,200 Us$ 10,550,085 31/01/2018 Standard Chartered 1 (3,714) (0.00)
CZK 67,000,000 € 2,636,844 06/02/2018 Barclays Bank Plc 1 (15,822) (0.00)
CZK 892,601,127 € 35,046,124 06/02/2018 Citibank NA 2 (110,929) (0.01)
€ 12,861,450 CZK 331,554,025 27/09/2018 Citibank NA 1 (83,621) (0.01)
€ 4,723,442 PLN 19,908,039 07/02/2018 Citibank NA 1 (45,319) (0.00)
€ 23,779,195 CZK 619,566,926 20/12/2018 Goldman Sachs International 1 (507,804) (0.02)
€ 5,065,682 HUF 1,592,479,005 12/01/2018 Goldman Sachs International 1 (81,164) (0.00)
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Financial Liabilities at Fair Value through Profit or Loss (continued)

Forward Currency Contracts (1.30%) (31 December 2016: (1.60%)) (continued)

Amo_unt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
€ 6,817,045 HUF 2,122,491,766 12/01/2018 HSBC Bank Plc 1 (29,614) (0.00)
€ 3,054,849 CZK 79,609,356 27/09/2018 JPMorgan Chase Bank 1 (60,795) (0.00)
€ 5,575,385 PLN 23,549,343 07/02/2018 Standard Chartered 1 (68,055) (0.00)
MXN 34,351,881 US$ 1,790,425 14/02/2018 Barclays Bank Plc 1 (48,975) (0.00)
MXN 363,379,706 US$ 18,675,222 14/02/2018 Citibank NA 2 (253,882) (0.01)
MXN 100,267,454 US$ 5,236,738 14/02/2018 HSBC Bank Plc 1 (153,733) (0.01)
MXN 123,772,952 US$ 6,408,065 14/02/2018 JPMorgan Chase Bank 1 (133,462) (0.01)
PEN 14,031,264 US$ 4,323,065 13/02/2018 HSBC Bank Plc 1 (1,720) (0.00)
PEN 11,945,761 US$ 3,686,849 13/02/2018 JPMorgan Chase Bank 1 (7,797) (0.00)
RON 109,420,634 € 23,636,484 18/01/2018 Citibank NA 1 (271,200) (0.01)
RON 10,464,823 € 2,247,589 20/02/2018 Citibank NA 1 (17,656) (0.00)
RON 76,491,920 € 16,466,112 20/02/2018 Goldman Sachs International 4 (174,226) (0.01)
THB 122,830,209 US$ 3,775,906 14/02/2018 Citibank NA 1 (2,523) (0.00)
THB 235,612,660 US$ 7,249,620 06/03/2018 Citibank NA 1 (8,188) (0.00)
THB 157,610,674 US$ 4,848,217 06/03/2018 Goldman Sachs International 1 (4,135) (0.00)
THB 108,654,891 US$ 3,343,948 14/02/2018 Goldman Sachs International 1 (6,035) (0.00)
THB 63,306,079 US$ 1,948,487 14/02/2018 JPMorgan Chase Bank 1 (3,704) (0.00)
US$ 33,589,215 TRY 132,193,679 11/01/2018 Brown Brothers Harriman 2 (1,193,204) (0.06)
Us$ 13,516,648 ZAR 192,021,726 29/01/2018 Brown Brothers Harriman 2 (1,926,627) (0.09)
US$ 17,501,861 CLP 11,155,319,773 31/01/2018 Citibank NA 2 (636,383) (0.03)
US$ 18,818,175 TRY 74,580,637 29/01/2018 Citibank NA 2 (696,771) (0.03)
US$ 34,261,295 RUB 2,041,000,000 16/03/2018 Goldman Sachs International 3 (840,146) (0.04)
US$ 4,775,024 CLP 3,099,991,359 31/01/2018 Goldman Sachs International 1 (265,477) (0.01)
Us$ 14,913,217 RUB 885,000,000 16/02/2018 Goldman Sachs International 1 (363,951) (0.02)
Us$ 27,631,361 ZAR 365,949,007 29/01/2018 Goldman Sachs International 4 (1,799,950) (0.09)
US$ 633,394 TRY 2,480,880 29/01/2018 Goldman Sachs International 1 (15,759) (0.00)
Us$ 11,296,339 TRY 44,000,000 11/01/2018 Goldman Sachs International 1 (280,813) (0.01)
US$ 14,869,277 € 12,510,325 03/01/2018 Goldman Sachs International 2 (153,124) (0.01)
US$ 6,377,536 € 5,312,546 05/02/2018 Goldman Sachs International 1 (14,950) (0.00)
US$ 3,719,820 MYR 15,175,006 19/01/2018 Goldman Sachs International 1 (23,097) (0.00)
US$ 10,952,547 IDR 149,053,215,726 06/02/2018 Goldman Sachs International 1 (43,092) (0.00)
US$ 12,068,456 IDR 164,142,500,000 06/02/2018 HSBC Bank Plc 3 (40,318) (0.00)
US$ 24,557,555 RUB 1,500,000,000 16/02/2018 JPMorgan Chase Bank 1 (1,335,949) (0.06)
US$ 6,298,158 € 5,306,316 05/02/2018 JPMorgan Chase Bank 1 (86,832) (0.01)
US$ 3,414,971 THB 113,526,325 19/01/2018 JPMorgan Chase Bank 1 (70,192) (0.00)
US$ 1,749,214 KRW 1,910,439,381 12/03/2018 JPMorgan Chase Bank 1 (39,012) (0.00)
US$ 49,035,063 € 41,270,955 03/01/2018 JPMorgan Chase Bank 6 (523,109) (0.03)
US$ 28,999,399 RUB 1,777,750,133 16/03/2018 JPMorgan Chase Bank 1 (1,574,630) (0.07)
US$ 2,448,766 CLP 1,561,431,444 31/01/2018 JPMorgan Chase Bank 1 (90,078) (0.01)
US$ 10,890,448 IDR 148,114,600,000 06/02/2018 JPMorgan Chase Bank 2 (35,950) (0.00)
US$ 9,434,605 PEN 30,653,033 13/02/2018 JPMorgan Chase Bank 1 (5,907) (0.00)
US$ 1,896,060 THB 61,800,000 06/03/2018 JPMorgan Chase Bank 1 (3,330) (0.00)
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Financial Liabilities at Fair Value through Profit or Loss (continued)

Forward Currency Contracts (1.30%) (31 December 2016: (1.60%)) (continued)

Amo_unt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
Us$ 6,901,578 CNY 45,819,920 19/01/2018 JPMorgan Chase Bank 1 (129,217) (0.01)
US$ 11,961,807 PHP 607,600,000 12/02/2018 JPMorgan Chase Bank 1 (205,321) (0.01)
US$ 44,491,266 ZAR 579,009,083 29/01/2018 JPMorgan Chase Bank 4 (2,075,321) (0.10)
US$ 26,638,934 ZAR 384,234,676 29/01/2018 Standard Chartered 2 (4,262,995) (0.20)
US$ 431,761 CNY 2,877,439 19/01/2018 Standard Chartered 1 (9,765) (0.00)
US$ 7,239,434 IDR 98,731,400,000 06/02/2018 Standard Chartered 1 (43,970) (0.00)
US$ 26,823,584 € 22,697,664 03/01/2018 Standard Chartered 4 (431,776) (0.02)
US$ 29,160,694 € 24,644,159 03/01/2018 UBS London 1 (432,017) (0.02)
AUD Hedged Classes

AUD 672,814 US$ 526,242 27/02/2018 Westpac Banking Corp 2 (43) (0.00)
Us$ 861,096 AUD 1,140,664 27/02/2018 Goldman Sachs International 2 (31,001) (0.00)
US$ 5,643 AUD 7,395 27/02/2018 Westpac Banking Corp 12 (139) (0.00)
EUR Hedged Classes

€ 336,820 US$ 406,229 27/02/2018 Westpac Banking Corp 1 (456) 0.00)
us$ 1,876,610 € 1,570,401 27/02/2018 Westpac Banking Corp 4 (15,280) 0.00)
GBP Hedged Classes

Us$ 120 £ 89 27/02/2018 Westpac Banking Corp 1 (1) (0.00)
SEK Hedged Classes

SEK 13,183,347 us$ 1,617,671 27/02/2018 Westpac Banking Corp 2 (2,113) (0.00)
US$ 1,214,206 SEK 10,216,956 27/02/2018 Goldman Sachs International 1 (37,834) (0.00)
US$ 106,261 SEK 895,359 27/02/2018 Westpac Banking Corp 8 (3,461) (0.00)
SGD Hedged Classes

SGD 25,098 us$ 18,799 27/02/2018 Westpac Banking Corp 2 (3) (0.00)
Us$ 6,876 SGD 9,264 27/02/2018 Goldman Sachs International 1 (62) (0.00)
Us$ 28,789 SGD 38,780 27/02/2018 Westpac Banking Corp 6 (253) (0.00)
ZAR Hedged Classes

Us$ 1,509,921 ZAR 20,792,743 27/02/2018 Goldman Sachs International 2 (155,451) (0.01)
Us$ 1,581,553 ZAR 20,844,520 27/02/2018 Westpac Banking Corp 16 (87,966) (0.00)
ZAR 14,622,545 uUs$ 1,175,697 27/02/2018 Westpac Banking Corp 3 (4,519) (0.00)
Total Unrealised Loss on Forward Currency Contracts ~ (27,897,247) (1.30)
Interest Rate Swap Contracts (0.36%) (31 December 2016: (0.85%))

Notional Amount Ex;la)i;::ion Counterparty ';?;:;‘)’: Fixed Rate Variable Rate Utziilijgg % Zfss'::
Ccop 24,792,836,000  28/11/22 Goldman Sachs International (Pay) 5.23% 3M COOVIBR” (1,023) (0.00)
PLN 11,000,000  06/04/22 LCH Clearnet Ltd' (Pay) 2.33% 6M WIBOR® (9,255) (0.00)
CLP 3,236,620,707 10/05/22  JPMorgan Chase Bank (Pay) 3.43% 6M CLICP” (14,732) (0.00)
CLP 2,200,000,000 11/07/22  JPMorgan Chase Bank (Pay) 3.41% 6M CLICP” (18,316) (0.00)
MXN 100,000,000  21/01/22 Chicago Mercantile Exchange' (Pay) 7.71% 28D MXIBTIIE* (28,115) (0.00)
CNY 125,650,000  08/11/22 Standard Chartered Receive 3.99% 3M CFXS™ (30,182) (0.00)
KRW 40,485,000,000  09/11/22 Standard Chartered Receive 2.14% 3M KORIBOR™ (41,660) (0.00)
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SCHEDULE OF INVESTMENTS (CONTINUED)

Financial Liabilities at Fair Value through Profit or Loss (continued)

Interest Rate Swap Contracts (0.36%) (31 December 2016: (0.85%)) (continued)

Expiration Receive Unrealised % of Net

Notional Amount Date Counterparty /(Pay)# Fixed Rate Variable Rate Loss US$ Assets
CcopP 32,000,000,000  05/12/22  JPMorgan Chase Bank (Pay) 5.14% 3M COQVIBR™ (45,733) (0.00)
BRL 35,056,012 04/01/21 JPMorgan Chase Bank (Pay) 8.66% 1D BROIS™ (60,006) (0.00)
HUF 650,000,000  06/04/22  JPMorgan Chase Bank Receive 1.30% 6M BUBOR™ (74,131) (0.00)
KRW 40,485,000,000  09/11/22  Goldman Sachs International Receive 2.16% 3M KORIBOR™ (76,579) (0.00)
KRW 92,000,000,000  12/12/19  Standard Chartered (Pay) 2.06% 3M KORIBOR™ (76,912) (0.00)
CLP 8,444,371,475  25/10/22  Goldman Sachs International (Pay) 3.45% 6M CLICP” (82,675) (0.00)
CLP 4,948,266,120  02/06/27  JPMorgan Chase Bank (Pay) 4.06% 6M CLICP” (85,290) (0.00)
BRL 12,921,612 02/01/18  Goldman Sachs International (Pay) 11.81% 1D BROIS™ (85,614) (0.00)
MXN 200,000,000  07/03/24  Chicago Mercantile Exchange' (Pay) 7.61% 28D MXIBTIIE® (142,032) (0.01)
HUF 3,750,000,000  20/04/20  JPMorgan Chase Bank Receive 0.69% 6M BUBOR™ (143,498) (0.01)
PLN 80,000,000  26/10/27  LCH Clearnet Ltd' Receive 3.01% 6M WIBOR® (156,020) (0.01)
HUF 1,341,938,309  17/06/21  JPMorgan Chase Bank Receive 1.38% 6M BUBOR™ (167,547) (0.01)
MXN 34,061,309  08/12/25  Goldman Sachs International (Pay) 6.21% 28D MXIBTIIE (181,839) (0.01)
MXN 123,677,961  20/04/27  Chicago Mercantile Exchange' (Pay) 7.51% 28D MXIBTIIE® (191,421) (0.01)
MXN 116,684,677  23/06/22  Chicago Mercantile Exchange' (Pay) 6.75% 28D MXIBTIIE® (253,279) (0.01)
MXN 210,000,000  25/10/24  Chicago Mercantile Exchange' (Pay) 7.35% 28D MXIBTIIE® (317,103) (0.02)
HUF 8,000,000,000 10/10/19  JPMorgan Chase Bank Receive 0.85% 6M BUBOR™ (359,857) (0.02)
MXN 60,000,000 08/04/26  Goldman Sachs International (Pay) 5.95% 28D MXIBTIIE (379,684) (0.02)
MXN 76,391,828  28/05/26  JPMorgan Chase Bank (Pay) 6.16% 28D MXIBTIIE (438,647) (0.02)
MXN 75,000,000  18/06/26  JPMorgan Chase Bank (Pay) 6.13% 28D MXIBTIIE (440,070) (0.02)
MXN 111,287,626 12/09/22  Goldman Sachs International (Pay) 5.90% 28D MXIBTIIE (443,754) (0.02)
MXN 90,000,000  21/05/26  JPMorgan Chase Bank (Pay) 6.33% 28D MXIBTIIE (466,790) (0.02)
MXN 95,000,000  16/09/26  Goldman Sachs International (Pay) 6.38% 28D MXIBTIIE (492,757) (0.02)
MXN 94,552,835  05/03/26  Goldman Sachs International (Pay) 6.17% 28D MXIBTIIE (529,202) (0.03)
HUF 5,350,802,515 10/01/22 Goldman Sachs International Receive 1.27% 6M BUBOR™ (588,268) (0.04)
MXN 496,707,800  07/07/22 Chicago Mercantile Exchange' (Pay) 6.71% 28D MXIBTIIE® (1,121,593) (0.06)
Total Unrealised Loss on Interest Rate Swap Contracts (7,543,584) (0.36)
# Receive - Funds receives variable rate and pays fixed rate.

(Pay) - Fund pays variable rate and receives fixed rate.
'Centrally cleared swap.
Cross Currency Swap Contracts (0.03%) (31 December 2016: (0.08%))
Fund Pays . Fund Receives . . o
Counterparty on Notional Rate Paid on Notional Rate Received Maturity Date Unrealised % of Net
by the Fund by the Fund Loss US$ Assets
Amount Amount
JPMorgan Chase Bank US$ 40,950,041 ;'&aflg%;ate based on v 150,000,000 Fixed rate of 12.06% 29/01/19 (501,561) (0.02)
Goldman Sachs ) o Floating rate based
International RUB 3,794,303,416 Fixed rate of 6.88% US$ 67,227,204 on 3M LIBOR 29/05/19 (193,763) (0.01)
Total Unrealised Loss on Cross Currency Swap Contracts” (695,324) (0.03)
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SCHEDULE OF INVESTMENTS (CONTINUED)

Financial Liabilities at Fair Value through Profit or Loss (continued)

Fair Value % of Net

us$ Assets

Total Financial Liabilities at Fair Value through Profit or Loss (36,136,155) (1.69)
Net Financial Assets at Fair Value through Profit or Loss 1,904,557,653 88.96
Other Net Assets 236,276,387 11.04
Net Assets Attributable to Holders of Redeemable Participating Shares 2,140,834,040 100.00
% of

Portfolio Analysis us$ A-Is-::;
*  Transferable securities and/or money market instruments admitted to an official stock exchange listing 1,511,428,387 68.73
** Transferable securities and/or money market instruments dealt in on a regulated market 358,991,178 16.32
Investment funds 7,015,580 0.32

+  Financial derivative instruments traded on a regulated market (1,484,132) (0.07)
= OTC financial derivative instruments 28,606,640 1.30
Total Investments 1,904,557,653 86.60
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STATEMENT OF SIGNIFICANT PURCHASES AND SALES (UNAUDITED)

In accordance with the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011
as amended, a statement of changes in the composition of the Schedule of Investments during the reporting period is provided to
ensure that Shareholders can identify changes in the investments held by the Portfolio. The following statements present the
aggregate purchases and sales of transferable securities exceeding one percent of the total value of purchases or sales, respectively,

for the period. At a minimum, the largest twenty purchases and twenty sales are presented, if available.

Aggregate purchases greater than one percent of the total value of purchases:

Units
352,179,716
1,541,495,300
4,225,000,000
4,146,907,000
753,396,884
740,000,000,000
224,810,000
583,000,000,000
607,000,000,000
633,810,000
161,626,000
1,137,000,000
487,882,631
454,041,223
650,000,000
7,577,720,000
538,488,400
101,223,237
64,214,300,000
303,000,000,000
6,000,000,000
83,879,000
21,500,879
53,878,000
70,250,000
582,000,000
74,281,000
72,000,000
74,500,000
254,962,690

Security Description

Turkey Government Bond, 9.20%, 22/09/2021

Mexican Bonos, 6.50%, 09/06/2022

Russian Federal Bond - OFZ, 6.80%, 11/12/2019

Russian Federal Bond - OFZ, 7.75%, 16/09/2026

Republic of South Africa Government Bond, 10.50%, 21/12/2026
Indonesia Treasury Bond, 7.00%, 15/05/2022

Republic of Poland Government Bond, 2.50%, 25/07/2027
Indonesia Treasury Bond, 8.25%), 15/05/2036

Indonesia Treasury Bond, 7.00%, 15/05/2027

Mexican Bonos, 10.00%, 05/12/2024

Malaysia Government Bond, 3.49%, 31/03/2020

Thailand Government Bond, 2.13%, 17/12/2026

Republic of South Africa Government Bond, 8.75%, 28/02/2048
Republic of South Africa Government Bond, 9.00%, 31/01/2040
Czech Republic Government Bond, 1.50%, 29/10/2019
Hungary Government Bond, 1.75%, 26/10/2022

Mexican Bonos, 7.50%, 03/06/2027

Turkey Government Bond, 10.60%, 11/02/2026

Colombian TES, 10.00%, 24/07/2024

Indonesia Treasury Bond, 7.50%, 15/08/2032

Hungary Government Bond, 3.00%, 26/06/2024

Turkey Government Bond, 10.50%, 11/08/2027

Argentina Treasury Bill, 0.00%, 14/09/2018

Peruvian Government International Bond, 8.20%, 12/08/2026
Romania Government Bond, 5.80%, 26/07/2027

Thailand Government Bond, 3.65%, 20/06/2031

Turkey Government Bond, 11.00%, 24/02/2027

Turkey Government Bond, 11.00%, 02/03/2022

Malaysia Government Bond, 4.06%, 30/09/2024

Republic of South Africa Government Bond, 8.75%, 31/01/2044

Cost US$
94,648,733
85,229,241
71,612,973
71,280,652
65,358,919
56,540,870
56,154,922
46,321,269
46,020,145
39,706,978
39,508,102
32,758,073
32,407,717
31,642,915
30,105,078
29,720,107
29,104,861
28,033,819
26,672,513
23,358,571
22,898,841
20,853,649
20,816,721
20,097,306
20,038,015
18,669,761
18,407,899
18,346,401
17,903,671
17,901,950
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STATEMENT OF SIGNIFICANT PURCHASES AND SALES (UNAUDITED) (CONTINUED)

Aggregate sales greater than one percent of the total value of sales:

Units
2,615,581,000
176,734,565
467,977,000,000
389,762,621
1,060,000,000
65,941,400,000
1,500,000,000
83,879,000
70,250,000
255,000,000,000
560,703,000
62,500,000
4,350,480,000
1,100,000,000
265,853,673
66,000,000
510,000,000
218,166,907
165,090,000
184,479,000
37,990,000
2,600,000,000
155,254,300
26,221,900,000
151,066,159
35,000,000
1,799,240,000
24,344,900,000
220,000,000
18,543,141,095
1,735,880,000
20,991,000
409,718,000
90,000,000
148,230,000

Security Description

Russian Federal Bond - OFZ, 6.80%, 11/12/2019

Turkey Government Bond, 9.20%, 22/09/2021

Indonesia Treasury Bond, 8.25%), 15/05/2036

Republic of South Africa Government Bond, 10.50%, 21/12/2026
Thailand Government Bond, 2.13%, 17/12/2026

Colombian TES, 7.00%, 04/05/2022

India Government Bond, 7.72%, 25/05/2025

Turkey Government Bond, 10.50%, 11/08/2027

Romania Government Bond, 5.80%, 26/07/2027

Indonesia Treasury Bond, 7.00%, 15/05/2027

Thailand Government Bond, 3.65%, 17/12/2021

Turkey Government Bond, 10.60%, 11/02/2026

Hungary Government Bond, 5.50%, 24/06/2025

India Government Bond, 8.27%, 09/06/2020

Republic of South Africa Government Bond, 8.00%, 31/01/2030
Turkey Government Bond, 9.40%, 08/07/2020

Thailand Government Bond, 1.88%, 17/06/2022

Argentina POM Politica Monetaria, 26.25%, 21/06/2020
Republic of South Africa Government Bond, 8.50%, 31/01/2037
Mexican Bonos, 7.50%, 03/06/2027

Romania Government Bond, 3.50%, 19/12/2022

Hungary Government Bond, 3.00%, 26/06/2024

Mexican Bonos, 7.75%, 29/05/2031

Colombian TES, 7.75%, 18/09/2030

Republic of South Africa Government Bond, 8.25%, 31/03/2032
Turkey Government Bond, 11.00%, 02/03/2022

Hungary Government Bond, 6.75%, 22/10/2028

Colombian TES, 7.00%, 30/06/2032

Thailand Government Bond, 3.85%, 12/12/2025

Colombian TES, 4.75%, 04/04/2035

Hungary Government Bond, 6.00%, 24/11/2023

Peruvian Government International Bond, 6.35%, 12/08/2028
Russian Federal Bond - OFZ, 7.50%, 15/03/2018

Republic of South Africa Government Bond, 8.75%, 28/02/2048
Mexican Bonos, 5.75%, 05/03/2026

Proceeds US$
44,230,619
42,059,436
36,897,106
33,340,914
31,331,877
23,560,038
23,109,189
20,327,415
19,879,465
19,382,060
18,250,096
18,054,946
17,804,541
17,675,315
16,386,524
15,659,860
15,451,075
13,702,595
11,136,065

9,969,575
9,518,036
9,404,129
9,300,071
9,278,427
9,219,481
8,548,721
8,448,918
8,011,976
7,420,113
7,202,391
7,191,902
6,918,189
6,915,104
6,563,427
6,490,278
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INVESTMENT MANAGER'’S REPORT

For the 12 months ended 31 December 2017, the total return for the USD | Accumulating Class shares was 14.02%. Over the same
period, the benchmark index, the JP Morgan EMBI Global Diversified Index, returned 10.26%. (Performance for all share classes is
provided in Appendix Il. Performance data quoted represent past performance and do not indicate future results. Total returns
shown are net of all fees and expenses and include reinvestment of income dividends and other distributions, if any).

2017 was a year of improving emerging market fundamentals, with robust global economic data, a weaker US dollar, stronger
commodity prices, stronger domestic demand and policy improvements in a number of emerging markets. This supported strong
steady inflows into the asset class throughout the year. Benchmark spreads came in from 342 basis points to 285 basis points while
US Treasury yields ended the year slightly lower, and the index yield to maturity ended at 5.27% end-2017, from 5.80% end-2016.
The 10.26% total return by the index was the highest annual return since 2012.

Lower rated, higher yielding countries performed best in this environment, and frontier countries outperformed the rest of the index.
Among the best performing were Angola and Mongolia. Angola benefited from higher oil prices and improved macroeconomic
policies since the August elections while Mongolia reached a funding agreement with the International Monetary Fund that will
anchor fiscal reforms. Main underperformer was Venezuela, which in November due to declining FX reserves combined with US
sanctions defaulted on bond interest payments and announced the intention to re-profile or restructure their external debt.

The Portfolio outperformed the benchmark driven mostly by country selection and instrument selection and to a lesser extent by top
down positioning. In country selection overweight positions in Ukraine, Argentina and Ghana but also an underweight in low
yielding countries like the Philippines were main contributors. Our underweights in Ecuador and Angola detracted. In security
selection the Portfolio had euro-denominated exposure in a number of countries which outperformed USD bonds, notably in
Argentina and Indonesia. Corporate bond holdings also contributed over the year. Detractors in instrument selection came from
positions in Costa Rica and El Salvador.

In main Portfolio changes, we moved from underweight to overweight in Nigeria and Zambia as these commodity-producing
countries started recovering from the 2014-6 oil price shock, and in Venezuela as bond prices dropped significantly and became
more favourable in light of likely recovery values. We introduced/added to overweight positions in Croatia and Egypt where we saw
continued fundamental improvements. We went from overweight to underweight in Dominican Republic, Kenya and Senegal as we
considered valuations to have become expensive, and in Ecuador and Irag, where we no longer see significant political and financing
challenges compensated.

Global economic activity surprised on the upside in 2017 while inflation slowed, creating a “Goldilocks” environment for emerging
markets debt and leading to a continuation of strong inflows. The simultaneous global growth recovery of 2017 provides a strong
foundation for continued positive momentum in 2018. Reflation and an upward bias on global bond yields can pose a risk to the
performance of EMD assets; however, the consolidation of the cyclical improvement in a large majority of emerging economies is
likely to provide a buffer against external headwinds.

Issuance in hard currency has been trending higher and may create some technical headwinds, although in itself it is also a reflection
of higher investor demand. Further, both gross, and net issuance are anticipated to be lower in 2018 than in 2017. As for valuations,
we believe current spread levels on emerging market sovereigns are expensive in absolute terms but remain attractive on a relative
basis to similar rated developed market bonds.
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BALANCE SHEET

As at As at
Note 31 December 2017 31 December 2016
uUss$ us$
Current Assets

Financial Assets at Fair Value through Profit or Loss 887,944,310 338,548,093
Cash and cash equivalents 3 68,122,725 15,111,710
Receivable for shares issued 10,332,825 11,534,274
Due from brokers 2,527,948 1,623,957
Income receivable and other assets 16,302,123 6,459,783
Total Assets 985,229,931 373,277,817

Current Liabilities
Financial Liabilities at Fair Value through Profit or Loss 3,021,233 4,910,558
Bank overdraft 4 2,986 -
Payable for shares redeemed 1,877,722 444,663
Accrued expenses 792,447 369,769
Payable for investments purchased 4,126,411 2,464,056
Other payables 60,459 107,075
Liabilities (excluding Net Assets Attributable to Holders of Redeemable Participating Shares) 9,881,258 8,296,121
Net Assets Attributable to Holders of Redeemable Participating Shares 975,348,673 364,981,696

The accompanying notes form an integral part of the financial statements.
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PROFIT AND LOSS ACCOUNT

Year Ended Year Ended
Note 31 December 2017 31 December 2016
uUss$ us$
Income
Interest Income 30,854,546 23,411,796
Miscellaneous Income 1,406 -
Net Gain/(Loss) on Financial Assets and Liabilities at Fair Value through Profit or Loss 77 85,367,640 (4,174,886)
116,223,592 19,236,910
Expenses
Management Fee 6 4,316,633 2,287,754
Distribution Fee 6 43,363 1,012
Administration Fee 6 753,720 672,639
Commitment Fee 19 68,998 16,340
Depositary Fee 6 104,762 123,270
Professional Fee 9 169,886 176,828
Directors' Fee 7 4,960 4,385
Transaction Costs 9 125,414 108,238
Audit Fee 8 16,311 17,941
VAT Rebate (14,099) (1,127)
Other Expenses 9 33,351 9,091
Expense Waiver 6 (25,440) (55,165)
Total Expenses 5,597,859 3,361,206
Finance Costs
Overdraft Expense 24,740 910
Distribution Paid 5,595,643 617,508
5,620,383 618,418
Withholding Tax - 56,095
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations 105,005,350 15,201,191

All gains and losses arose solely from continuing operations.

The accompanying notes form an integral part of the financial statements.
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NEUBERGER BERMAN EMERGING MARKET DEBT - HARD CURRENCY FUND (CONTINUED)

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE
TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES

Year Ended Year Ended

Note 31 December 2017 31 December 2016

uUss$ us$

Net Assets Attributable to Holders of Redeemable Participating Shares at beginning of year 364,981,696 226,886,885
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations 105,005,350 15,201,191
Subscriptions 5 774,910,614 465,091,749
Redemptions 5 (269,548,987) (342,198,129)
Net Assets Attributable to Holders of Redeemable Participating Shares at end of year 975,348,673 364,981,696

The accompanying notes form an integral part of the financial statements.
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SCHEDULE OF INVESTMENTS

Financial Assets at Fair Value through Profit or Loss

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date Uss$ Assets

Corporate Bonds 24.84% (31 December 2016: 21.67 %)

United States Dollar

3,200,000 1MDB Energy Ltd™ 5.99% 11/05/2022 3,472,589 0.36
8,000,000 1MDB Global Investments Ltd" 4.40% 09/03/2023 7,795,568 0.80
4,881,000 Abu Dhabi Crude Oil Pipeline LLC 3.65% 02/11/2029 4,844,754 0.50
3,257,000 Abu Dhabi Crude Oil Pipeline LLC 4.60% 02/11/2047 3,350,798 0.34
891,000 Alibaba Group Holding Ltd" 4.20% 06/12/2047 929,193 0.10
3,108,000 Banco de Credito e Inversiones” 3.50% 12/10/2027 3,036,127 0.31
879,000 Banco Inbursa SA Institucion de Banca Multiple” 4.38% 11/04/2027 882,850 0.09
667,000 Banco Nacional de Comercio Exterior SNC” 3.80% 11/08/2026 669,501 0.07
2,045,000 Banque Ouest Africaine de Developpement’ 5.00% 27/07/2027 2,129,712 0.22
1,533,802 Brazil Loan Trust 1° 5.48% 24/07/2023 1,606,658 0.16
4,820,000 Brazil Minas SPE via State of Minas Gerais' 5.33% 15/02/2028 4,892,300 0.50
672,000 Celulosa Arauco y Constitucion SA" 5.50% 02/11/2047 700,560 0.07
4,626,000 Cencosud SA’ 4.38% 17/07/2027 4,584,366 0.47
1,866,000 Cerro del Aguila SA’ 4.13% 16/08/2027 1,852,005 0.19
2,036,000 Charming Light Investments Ltd" 2.79% 21/12/2020 2,037,918 0.21
2,159,000 Charming Light Investments Ltd" 4.38% 21/12/2027 2,175,963 0.22
2,150,000 China Evergrande Group’ 8.75% 28/06/2025 2,234,319 0.23
4,743,000 China Minmetals Corp” 3.75% 29/12/2049 4,672,979 0.48
600,000 Chinalco Capital Holdings Ltd" 4.00% 25/08/2021 596,449 0.06
1,766,000 Chinalco Capital Holdings Ltd" 4.25% 21/04/2022 1,774,530 0.18
2,408,000 CNAC HK Finbridge Co Ltd" 3.50% 19/07/2022 2,394,826 0.25
323,000 Comunicaciones Celulares SA Via Comcel Trust” 6.88% 06/02/2024 335,736 0.03
1,149,000 Comision Federal de Electricidad” 4.75% 23/02/2027 1,206,450 0.12
150,000 Corp Nacional del Cobre de Chile’ 6.15% 24/10/2036 191,204 0.02
1,903,000 Credit Bank of Moscow Via CBOM Finance Plc” 5.88% 07/11/2021 1,982,814 0.20
1,660,000 Elementia SAB de CV' 5.50% 15/01/2025 1,718,100 0.18
599,000 Empresa Nacional del Petroleo’ 3.75% 05/08/2026 595,943 0.06
1,925,000 Empresa Nacional del Petroleo’ 4.38% 30/10/2024 2,016,846 0.21
1,340,000 Empresa Nacional del Petroleo’ 4.50% 14/09/2047 1,289,884 0.13
731,000 Empresa Nacional del Petroleo’ 4.50% 14/09/2047 703,661 0.07
92,105  EP PetroEcuador via Noble Sovereign Funding I Ltd" 7.32% 24/09/2019 94,638 0.01
4,520,000 Eskom Holdings SOC Ltd" 5.75% 26/01/2021 4,478,452 0.46
3,844,000 Eskom Holdings SOC Ltd’ 7.13% 11/02/2025 3,943,118 0.40
440,000 GTLK Europe DAC’ 5.95% 19/07/2021 466,213 0.05
1,849,000 Hazine Mustesarligi Varlik Kiralama AS 5.00% 06/04/2023 1,888,308 0.19
702,000 Huarong Finance 2017 Co Ltd" 3.22% 27/04/2022 722,386 0.07
3,914,000 Huarong Finance 2017 Co Ltd’ 4.00% 29/12/2049 3,885,154 0.40
1,823,000 Huarong Finance 2017 Co Ltd" 4.25% 07/11/2027 1,802,488 0.18
2,094,000 Huarong Finance 2017 Co Ltd’ 4.75% 27/04/2027 2,148,314 0.22
1,010,000 Indika Energy Capital Il Pte Ltd" 5.88% 09/11/2024 1,014,072 0.10
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Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date uss$ Assets
Corporate Bonds 24.84% (31 December 2016: 21.67 %) (continued)
United States Dollar (continued)

1,580,000 Indo Energy Finance Il BV' 6.38% 24/01/2023 1,627,654 0.17
1,000,000 Kazakhstan Temir Zholy Finance BV’ 6.95% 10/07/2042 1,175,221 0.12
2,731,000 Kazakhstan Temir Zholy National Co JSC 4.85% 17/11/2027 2,888,890 0.30
8,027,000 KazMunayGas National Co JSC’ 5.75% 19/04/2047 8,568,983 0.88
4,900,000 KazMunayGas National Co JSC 6.38% 09/04/2021 5,358,125 0.55
1,000,000 KazMunayGas National Co JSC’ 7.00% 05/05/2020 1,085,433 0.11
320,000 KazMunayGas National Co JSC 9.13% 02/07/2018 330,209 0.03
402,000 Klabin Finance SA’ 5.25% 16/07/2024 419,085 0.04
958,000 Kyobo Life Insurance Co Ltd" 3.95% 24/07/2047 975,061 0.10
3,574,000 Liquid Telecommunications Financing Plc’ 8.50% 13/07/2022 3,776,967 0.39
500,000 MARB BondCo Plc’ 7.00% 15/03/2024 503,125 0.05
2,369,000 Marfrig Holdings Europe BV 8.00% 08/06/2023 2,478,566 0.25
3,313,000 Mexico City Airport Trust’ 5.50% 31/07/2047 3,288,153 0.34
3,289,000 Minerva Luxembourg SA 6.50% 20/09/2026 3,391,781 0.35
581,000 Minmetals Bounteous Finance BVI Ltd" 4.20% 27/07/2026 596,102 0.06
7,664,000 Nexa Resources SA" 5.38% 04/05/2027 8,143,000 0.84
3,751,000 Oil & Gas Holding Co BSCC' 7.50% 25/10/2027 3,848,969 0.39
3,370,000 Pertamina Persero PT" 5.63% 20/05/2043 3,671,743 0.38
700,000 Pertamina Persero PT 6.00% 03/05/2042 797,300 0.08
6,808,000 Petrobras Global Finance BV 7.38% 17/01/2027 7,509,224 0.77
11,455,000 Petroleos de Venezuela SA” 5.38% 12/04/2027 2,720,563 0.28
730,000 Petroleos de Venezuela SA” 5.50% 12/04/2037 177,025 0.02
16,288,964 Petroleos de Venezuela SA” 6.00% 16/05/2024 3,751,837 0.38
18,619,079 Petroleos de Venezuela SA 6.00% 15/11/2026 4,170,674 0.43
1,018,000 Petroleos del Peru SA” 4.75% 19/06/2032 1,031,998 0.11
608,000 Petroleos del Peru SA” 5.63% 19/06/2047 639,920 0.07
1,330,000 Petroleos Mexicanos' 5.19% 11/03/2022 1,463,656 0.15
1,899,000 Petroleos Mexicanos' 4.63% 21/09/2023 1,958,344 0.20
1,470,000 Petroleos Mexicanos'’ 5.50% 27/06/2044 1,356,016 0.14
400,000 Petroleos Mexicanos’ 5.63% 23/01/2046 371,200 0.04
1,611,000 Petroleos Mexicanos'’ 6.38% 23/01/2045 1,623,646 0.17
300,000 Petroleos Mexicanos’ 6.50% 13/03/2027 328,275 0.03
5,870,000 Petroleos Mexicanos' 6.50% 02/06/2041 6,051,970 0.62
2,227,000 Petroleos Mexicanos 6.75% 21/09/2047 2,330,221 0.24
2,934,000 Petroleos Mexicanos 6.75% 21/09/2047 3,069,991 0.31
900,000 Petroleos Mexicanos' 6.88% 04/08/2026 1,022,625 0.1
2,000,000 Petropavlovsk 2016 Ltd’ 8.13% 14/11/2022 1,970,062 0.20
962,500 Republic of Angola Via Northern Lights lll BV" 7.00% 17/08/2019 993,094 0.10
957,000 Rumo Luxembourg Sarl’ 7.38% 09/02/2024 1,032,220 0.11
2,560,000 Rusal Capital DAC’ 5.13% 02/02/2022 2,617,736 0.27
1,114,000 SCF Capital Designated Activity Co” 5.38% 16/06/2023 1,156,159 0.12
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Financial Assets at Fair Value through Profit or Loss (continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date uss$ Assets
Corporate Bonds 24.84% (31 December 2016: 21.67 %) (continued)
United States Dollar (continued)
848,000 Sino-Ocean Land Treasure IIl Ltd" 4.90% 29/12/2049 834,361 0.09
3,475,000 Sinopec Group Overseas Development 2017 Ltd 3.25% 13/09/2027 3,396,385 0.35
11,680,000 Southern Gas Corridor CJSC” 6.88% 24/03/2026 13,299,888 1.36
11,817,000 State Qil Co of the Azerbaijan Republic” 4.75% 13/03/2023 12,002,539 1.23
6,741,000 State Oil Co of the Azerbaijan Republic’ 6.95% 18/03/2030 7,475,405 0.77
1,097,000 Stillwater Mining Co’ 7.13% 27/06/2025 1,139,988 0.12
2,646,000 TC Ziraat Bankasi AS’ 4.25% 03/07/2019 2,648,643 0.27
1,227,000 TC Ziraat Bankasi AS’ 4.75% 29/04/2021 1,218,393 0.13
1,634,000 TC Ziraat Bankasi AS’ 5.13% 03/05/2022 1,625,206 0.17
1,521,000 TC Ziraat Bankasi AS’ 5.13% 29/09/2023 1,485,967 0.15
2,063,000 Tecpetrol SA 4.88% 12/12/2022 2,072,284 0.21
800,000 Trade & Development Bank of Mongolia LLC” 9.38% 19/05/2020 878,749 0.09
1,870,000 Turkiye Garanti Bankasi AS 6.13% 24/05/2027 1,871,066 0.19
1,000,000 Ukreximbank Via Biz Finance Plc” 9.63% 27/04/2022 1,071,040 0.11
580,000 Ukreximbank Via Biz Finance Plc” 9.75% 22/01/2025 629,091 0.06
450,000 Vnesheconombank Via VEB Finance Plc’ 6.80% 22/11/2025 514,273 0.05
724,000 Yapi ve Kredi Bankasi AS’ 5.85% 21/06/2024 725,707 0.07
2,000,000 ZAR Sovereign Capital Fund Propriety Ltd" 3.90% 24/06/2020 2,030,130 0.21
Total Corporate Bonds 242,307,684 24.84
Government Bonds 65.78% (31 December 2016: 69.94%)
Euro
3,479,046 Argentine Republic Government International Bond™ 2.26% 31/12/2038 2,978,030 0.30
15,280,954 Argentine Republic Government International Bond”™ 2.26% 31/12/2038 13,426,234 1.38
23,692,556 Argentine Republic Government International Bond” 7.82% 31/12/2033 33,215,684 3.40
2,180,000 Banque Centrale de Tunisie International Bond” 5.63% 17/02/2024 2,760,212 0.28
9,341,000 Croatia Government International Bond” 2.75% 27/01/2030 11,392,875 1.17
16,000,000 Croatia Government International Bond" 3.00% 11/03/2025 20,767,634 2.13
1,000,000 Croatia Government International Bond” 3.00% 20/03/2027 1,292,186 0.13
3,400,000 Croatia Government International Bond” 3.88% 30/05/2022 4,575,145 0.47
4,640,000 Hungary Government International Bond" 1.75% 10/10/2027 5,784,284 0.59
4,534,000 Indonesia Government International Bond” 3.38% 30/07/2025 6,160,603 0.63
17,159,000 Indonesia Government International Bond” 3.75% 14/06/2028 23,794,747 2.44
9,339,000 Ivory Coast Government International Bond’ 5.13% 15/06/2025 12,251,434 1.26
9,210,000 Morocco Government International Bond” 3.50% 19/06/2024 12,387,133 1.27
11,630,000 Peruvian Government International Bond” 3.75% 01/03/2030 17,046,190 1.75
1,141,000 Provincia de Buenos Aires/Argentina“ 5.38% 20/01/2023 1,457,601 0.15
925,000 Romanian Government International Bond’ 2.38% 19/04/2027 1,141,202 0.12
4,110,000 Romanian Government International Bond’ 3.88% 29/10/2035 5,436,230 0.56
4,205,000 Turkey Government International Bond™ 3.25% 14/06/2025 5,128,957 0.53
Total Euro 180,996,381 18.56
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Government Bonds 65.78% (31 December 2016: 69.94%) (continued)

United States Dollar

762,000 Bahamas Government International Bond” 6.00% 21/11/2028 796,290 0.08
6,550,000 Bahrain Government International Bond” 6.75% 20/09/2029 6,475,802 0.66
955,000 Bahrain Government International Bond 7.00% 12/10/2028 972,880 0.10
2,261,000 Banco Nacional de Desenvolvimento Economico e Social' 4.75% 09/05/2024 2,283,610 0.23
860,000 Belize Government International Bond" 4.94% 20/02/2034 519,225 0.05
4,469,000 Bermuda Government International Bond’ 3.72% 25/01/2027 4,541,621 0.47
1,000,000 Bermuda Government International Bond’ 4.14% 03/01/2023 1,053,650 0.11
7,240,000 Bermuda Government International Bond’ 4.85% 06/02/2024 7,874,441 0.81
2,998,000 Brazilian Government International Bond” 4.63% 13/01/2028 3,015,238 0.31
3,710,000 Brazilian Government International Bond” 5.00% 27/01/2045 3,466,995 0.36
12,520,000 Brazilian Government International Bond” 5.63% 07/01/2041 12,820,480 1.32
150,000 Brazilian Government International Bond” 8.25% 20/01/2034 196,875 0.02
3,456,000 Colombia Government International Bond" 3.88% 25/04/2027 3,522,528 0.36
14,351,000 Colombia Government International Bond’ 5.00% 15/06/2045 15,212,060 1.56
2,280,000 Colombia Government International Bond" 6.13% 18/01/2041 2,758,800 0.28
2,650,000 Colombia Government International Bond” 7.38% 18/09/2037 3,593,400 0.37
240,000 Costa Rica Government International Bond” 5.63% 30/04/2043 212,906 0.02
830,000 Costa Rica Government International Bond” 7.00% 04/04/2044 859,921 0.09
6,624,000 Costa Rica Government International Bond” 7.16% 12/03/2045 6,980,040 0.72
700,000 Croatia Government International Bond” 6.38% 24/03/2021 770,425 0.08
4,600,000 Croatia Government International Bond” 6.63% 14/07/2020 5,016,084 0.51
1,000,000 Croatia Government International Bond” 6.75% 05/11/2019 1,074,566 0.11
2,150,000 Dominican Republic International Bond” 5.50% 27/01/2025 2,281,687 0.23
1,000,000 Dominican Republic International Bond 5.88% 18/04/2024 1,079,120 0.11
3,907,000 Dominican Republic International Bond” 6.85% 27/01/2045 4,405,182 0.45
5,222,000 Ecuador Government International Bond’ 7.95% 20/06/2024 5,567,957 0.57
2,559,000 Ecuador Government International Bond” 8.88% 23/10/2027 2,824,496 0.29
905,000 Ecuador Government International Bond” 9.63% 02/06/2027 1,039,619 0.1
293,000 Ecuador Government International Bond’ 10.50% 24/03/2020 325,230 0.03
683,000 Egypt Government International Bond” 6.13% 31/01/2022 715,933 0.07
300,000 Egypt Government International Bond" 6.88% 30/04/2040 303,178 0.03
566,000 Egypt Government International Bond’ 7.50% 31/01/2027 626,981 0.06
12,738,000 Egypt Government International Bond’ 8.50% 31/01/2047 14,646,165 1.50
7,740,000 El Salvador Government International Bond” 6.38% 18/01/2027 7,904,475 0.81
5,780,000 El Salvador Government International Bond” 7.63% 01/02/2041 6,300,200 0.65
2,980,000 El Salvador Government International Bond” 7.65% 15/06/2035 3,244,952 0.33
600,000 El Salvador Government International Bond" 7.75% 24/01/2023 662,622 0.07
753,000 El Salvador Government International Bond" 8.63% 28/02/2029 882,892 0.09
200,000 Export Credit Bank of Turkey” 5.00% 23/09/2021 203,021 0.02
4,811,000 Export Credit Bank of Turkey 5.38% 24/10/2023 4,880,139 0.50
2,400