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SIX MONTH PERIOD ENDED 30 JUNE 2018
INTERIM REPORT

GENERAL INFORMATION

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 (Undertaking 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 30 June 2018, the Company was comprised of forty-two separate 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'

Launch Date*
1 February 2006

Neuberger Berman High Yield Bond Fund' 3 May 2006
Neuberger Berman US Multi Cap Opportunities Fund' 13 June 2006
Neuberger Berman China Equity Fund' 14 July 2009
Neuberger Berman Diversified Currency Fund? 25 February 2009
Neuberger Berman Emerging Markets Equity Fund' 4 October 2010
Neuberger Berman US Small Cap Fund' 1 July 2011
Neuberger Berman Short Duration High Yield Bond Fund' 20 December 2011
Neuberger Berman Global Bond Fund' 16 July 2012
Neuberger Berman Strategic Income Fund' 26 April 2013
Neuberger Berman Emerging Market Debt — Hard Currency Fund' 31 May 2013
Neuberger Berman Emerging Market Corporate Debt Fund' 14 June 2013
Neuberger Berman Emerging Market Debt — Local Currency Fund' 28 June 2013

Neuberger Berman Global Bond Absolute Return Fund?
Neuberger Berman Absolute Return Multi Strategy Fund®
Neuberger Berman Short Duration Emerging Market Debt Fund'

25 September 2013
15 October 2013
31 October 2013

Neuberger Berman US Long Short Equity Fund? 28 February 2014
Neuberger Berman Emerging Market Debt Blend Fund' 23 April 2014
Neuberger Berman European High Yield Bond Fund' 27 June 2014
Neuberger Berman Global Equity Fund® 9 December 2014
Neuberger Berman Systematic Global Equity Fund® 18 December 2014
Neuberger Berman Global Real Estate Securities Fund® 30 December 2014
Neuberger Berman US Small Cap Intrinsic Value Fund? 30 April 2015
Neuberger Berman Global Credit Long Short Fund® 24 June 2015
Neuberger Berman Asian Debt — Hard Currency Fund? 29 June 2015
Neuberger Berman China Bond Fund® 28 August 2015
Neuberger Berman Global Dynamic Asset Allocator Fund® 28 September 2015
Neuberger Berman Asian Opportunities Fund? 2 November 2015
Neuberger Berman Corporate Hybrid Bond Fund® 19 November 2015
Neuberger Berman US Equity Fund® 18 December 2015
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
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NEUBERGER BERMAN

GENERAL INFORMATION (CONTINUED)

Portfolio
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®

Neuberger Berman Multi-Asset Class Growth Fund®

Neuberger Berman Global Thematic Equity Fund®

*First day of operations.

Launch Date*

28 December 2016
30 December 2016
3 May 2017

22 May 2017

10 July 2017

24 October 2017
15 December 2017
22 December 2017
27 April 2018

! 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.
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SIX MONTH PERIOD ENDED 30 JUNE 2018
INTERIM REPORT

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
Bank overdraft

Payable for shares redeemed

Due to brokers

Accrued expenses

Payable for investments purchased

Other payables

Liabilities (excluding Net Assets Attributable to Holders of Redeemable Participating Shares)

Net Assets Attributable to Holders of Redeemable Participating Shares

Statements for each Portfolio are included in these financial statements.

As at
Note 30 June 2018
US$

23,321,079,848

As at
31 December 2017
US$

23,600,123,907

2 967,769,596 1,183,908,795
268,674,929 79,609,271

115,243,090 56,780,009

304,729,353 166,576,824

291,865,840 276,042,246

25,269,362,656 25,363,041,052
1,090,382,099 506,512,609

3 6,387,039 121,095
218,170,267 51,946,091

12,880,000 19,310,000

44,195,886 24,423,339

465,920,036 342,841,899

14,697,872 16,516,743

1,852,633,199 961,671,776
23,416,729,457 24,401,369,276

* 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 8 of the Notes to the Unaudited Abridged Financial Statements.

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

AGGREGATE FINANCIAL STATEMENTS (CONTINUED)

AGGREGATE PROFIT AND LOSS ACCOUNTS*

Income

Interest Income
Dividend Income
Miscellaneous Income

Net Gain/(Loss) on Financial Assets and Liabilities at Fair Value through Profit or Loss

Expenses
Management Fee
Distribution Fee
Administration Fee
Commitment Fee
Depositary Fee
Professional Fee
Directors' Fee
Performance Fee
Transaction Costs
Organisation Expenses
Audit Fee

VAT Rebate

Other Expenses
Expense Waiver
Advisory Fee Waiver

Total Expenses

Finance Costs
Interest Expense
Distribution Paid

Withholding Tax
Capital Gain Tax

Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations

Income and expenses arose solely from continuing operations.

Note

oo

=
(2]

~N~NOooNO

o~

Six Months Ended
30 June 2018
US$

533,472,182
35,376,582
139,300
(1,372,634,568)

Six Months Ended
30 June 2017
US$

415,655,604
28,162,845
418,030
1,115,463,785

(803,646,504)

1,559,700,264

101,478,323 77,812,312
7,804,036 5,281,182
17,210,938 13,656,848
1,177,953 1,180,117
4,251,002 2,474,673
2,459,929 2,360,305
148,119 126,920
166,638 265,450
5,553,105 3,836,929
57,257 158,850
491,363 300,892
(124,366) (526,005)
1,152,435 599,583
(4,367,633) (3,188,442)
(338,954) (323,767)
137,120,145 104,015,847
294,065 67,159
198,850,190 155,438,620
199,144,255 155,505,779
9,933,212 6,390,081
207,017 845,006
(1,150,051,133) 1,292,943,551

There are no recognised gains and losses in the period other than those dealt with in the Aggregate Profit and Loss Accounts.

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 8 of the Notes to the Unaudited Abridged Financial Statements.

The accompanying notes form an integral part of the financial statements.
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SIX MONTH PERIOD ENDED 30 JUNE 2018
INTERIM REPORT

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 period
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations
Currency exchange movement

Subscriptions

Redemptions

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

Statements for each Portfolio are included in these financial statements.

Six Months Ended

Note 30 June 2018
US$

24,401,369,276
(1,150,051,133)

12 (31,304,610)
7,096,693,130

(6,899,977,206)

Six Months Ended
30 June 2017

US$
16,327,985,221
1,292,943,551
29,517,012
7,196,949,054

(4,267,852,027)

23,416,729,457

20,579,542,811

* 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 8 of the Notes to the Unaudited Abridged Financial Statements.

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

NEUBERGER BERMAN HIGH YIELD BOND FUND

INVESTMENT MANAGER’S REPORT

For the six months ended 30 June 2018, the total return for the USD I Accumulating Class was -0.30%. (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). Over the same period, the ICE BofAML US High Yield Constrained Index returned 0.08%.

The overall US high yield market was largely flat during the reporting period. The market was supported at times by overall solid
fundamental results, improving corporate earnings and relatively low defaults. However, these positives were overshadowed on
occasion by concerns that the US Federal Reserve (“Fed”) may take a more aggressive approach in terms of raising interest rates,
periods of investor risk aversion and the fears of a global trade war. All told, the benchmark returned 0.08% during the six months
ended 30 June 2018. Lower-quality securities significantly outperformed their higher-quality counterparts during the year, as CCC
rated and BB rated bonds in the index returned 3.96% and -1.77%, respectively, according to ICE BofAML.

Security selection in banking and energy sectors along with an underweight in the automotive & auto parts sector were the largest
contributors to relative performance in the first half of 2018. In contrast, security selection in the support-services, metals/mining
and diversified sectors detracted the most from relative performance.

Looking ahead, gradually rising US interest rates are likely to remain a central theme in the markets. We believe the Fed is likely
to become more measured in its policy given markets’ reaction to tighter liquidity conditions thus far in 2018. In stark contrast
with 2017’s sanguine environment, the ongoing removal of liquidity from the system this year has contributed to the emergence of
such key market dynamics as choppy equity markets, widening credit spreads and a stronger US dollar. We anticipate these
volatile conditions to become even more pronounced in the second half of the year as the Fed’s balance sheet reductions increase
and the European Central Bank likely ends its bond-purchase program. In the meantime, we believe defaults among non-
investment grade issuers should remain benign and below the historical average, running at about 2% over the next 12 months.
The credit quality of the high yield market remains stable, as the operating performance of underlying issuers has been robust;
revenue and earnings growth have improved as leverage has plateaued, and refinancing activity has significantly reduced the
amount of bonds maturing in the near term. The market’s performance may be susceptible to a variety of factors, however,
including uncertainty around trade policy, the shifting regulatory environment and potential changes to leveraged-lending
guidelines and their enforcement.
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SIX MONTH PERIOD ENDED 30 JUNE 2018
INTERIM REPORT

NEUBERGER BERMAN HIGH YIELD BOND FUND (CONTINUED)

BALANCE SHEET

Current Assets

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

Receivable for investments sold

Receivable for shares issued

Income receivable and other assets

Total Assets

Current Liabilities

Financial Liabilities at Fair Value through Profit or Loss

Payable for shares redeemed

Accrued expenses

Payable for investments purchased

Other payables

Liabilities (excluding Net Assets Attributable to Holders of Redeemable Participating Shares)
Net Assets Attributable to Holders of Redeemable Participating Shares

PROFIT AND LOSS ACCOUNT

Income

Interest Income

Dividend Income

Miscellaneous Income

Net Gain/(Loss) on Financial Assets and Liabilities at Fair Value through Profit or Loss

Expenses
Management Fee
Distribution Fee
Administration Fee
Commitment Fee
Depositary Fee
Professional Fee
Directors' Fee
Transaction Costs
Audit Fee

VAT Rebate

Other Expenses
Expense Waiver
Advisory Fee Waiver
Total Expenses

Finance Costs
Interest Expense
Distribution Paid

Withholding Tax

Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations

All gains and losses arose solely from continuing operations.

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

As at
Note 30 June 2018
USS$

5,458,303,939

As at
31 December 2017
US$

6,966,532,781

2 118,628,851 178,674,030
114,292,897 8,490,086

18,973,837 9,355,650

85,838,567 106,246,879

5,796,038,091 7,269,299,426

169,506,954 19,403,823

123,435,940 19,666,308

11,973,409 8,404,220

16,670,100 36,058

978,405 1,030,316

322,564,808 48,540,725

5,473,473,283 7,220,758,701

Six Months Ended Six Months Ended

Note 30 June 2018 30 June 2017
USS$ US$

186,462,993 226,269,127

1,334,466 1,429,150

5,407 263,651

(279,033,620) 249,683,224

(91,230,754) 477,645,152

5 29,441,183 36,167,893
5 3,961,190 4,345,894
5 4,437,318 6,068,057
16 429,766 572,079
5 462,306 570,503
7 561,791 610,915
6 3,496 55,631
7 385,999 236,135
29,613 7,105

(33,675) (248,413)

7 200,543 110,464
5 (52,811) (49,820)
5 (311,985) (296,579)
39,515,234 48,149,864

73 -

113,030,796 128,215,756

113,030,869 128,215,756

52,723 206,178

(243,829,580) 301,073,354
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NEUBERGER BERMAN

NEUBERGER BERMAN HIGH YIELD BOND FUND (CONTINUED)

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF

REDEEMABLE PARTICIPATING SHARES

Six Months Ended Six Months Ended

30 June 2018 30 June 2017

USs$ USs

Net Assets Attributable to Holders of Redeemable Participating Shares at beginning of period 7,220,758,701 7,465,981,767
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations (243,829,580) 301,073,354
Subscriptions 1,237,698,296 2,799,666,893
Redemptions (2,741,154,134) (2,167,074,757)
Net Assets Attributable to Holders of Redeemable Participating Shares at end of period 5,473,473,283 8,399,647,257

The accompanying notes form an integral part of the financial statements.
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SIX MONTH PERIOD ENDED 30 JUNE 2018
INTERIM REPORT

NEUBERGER BERMAN HIGH YIELD BOND FUND (CONTINUED)

SCHEDULE OF INVESTMENTS

Financial Assets at Fair Value through Profit or Loss

Principal
Amount

16,950,000
10,855,000
11,850,000
35,700,000
18,090,000
31,860,000
10,410,000
16,290,000
13,990,000

58,047,000
29,755,000

7,135,000
37,415,000
17,035,000
29,375,000

4,500,000
19,580,000
17,870,000
16,200,000
10,430,000

6,000,000
18,120,000
24,340,000
22,040,000

5,780,000
12,735,000

5,230,000

5,900,000

8,525,000

2,995,000
21,245,000
15,085,000

7,920,000
14,685,000
11,610,000
16,790,000
13,104,000
19,080,000
17,850,000
14,465,000
27,100,000

6,500,000
24,795,000
28,935,000
30,609,000
19,502,000
31,270,000

6,285,000

5,310,000

Security Description

Corporate Bonds 93.08% (31 December 2017: 89.62%)
United States Dollar

1011778 BC ULC/New Red Finance Inc
1011778 BC ULC/New Red Finance Inc
1011778 BC ULC/New Red Finance Inc
Acosta Inc’

ADT Corp'

Aircastle Ltd”

Aircastle Ltd"

Aircastle Ltd”

.
f
.
f
T

Albertsons Cos LLC/Safeway Inc/New Albertsons LP/Albertson's

LLC'

Ally Financial Inc’

Altice France SA”"

Altice France SA”

Altice France SA”"

Altice Luxembourg SA'

Altice Luxembourg SA”

Altice US Finance I Corp'

Altice US Finance I Corp’

AMC Entertainment Holdings Inc’
AMC Entertainment Holdings Inc’
AMC Networks Inc’

Amkor Technology Inc’

Antero Midstream Partners LP/Antero Midstream Finance Corp'

Antero Resources Corp*

Antero Resources Corp*

Aramark Services Inc’

Aramark Services Inc’

ArcelorMittal®

Arconic Inc”

Ardagh Packaging Finance Plc/Ardagh Holdings USA 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'
Avis Budget Car Rental LLC/Avis Budget Finance Inc’
Ball Corp

BBA US Holdings Inc’

Berry Global Inc’

Big River Steel LLC/BRS Finance Corp'

Boyd Gaming Corp”

Boyd Gaming Corp

BWAY Holding Co’

Calpine Corp'

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’
CDK Global Inc’

CDK Global Inc

Coupon

4.25%
4.63%
5.00%
7.75%
4.88%
5.13%
5.50%
6.25%

5.75%
8.00%
6.00%
6.25%
7.38%
7.63%
7.75%
5.38%
5.50%
5.75%
6.13%
4.75%
6.38%
5.38%
5.13%
5.38%
5.00%
5.13%
6.75%
5.13%
4.25%
4.63%
6.00%
10.00%
5.25%
5.00%
5.38%
5.13%
7.25%
6.38%
6.88%
5.50%
5.38%
5.75%
6.00%
5.00%
5.13%
5.25%
5.75%
4.88%
5.00%

Maturity
Date

15/05/2024
15/01/2022
15/10/2025
01/10/2022
15/07/2032
15/03/2021
15/02/2022
01/12/2019

15/03/2025
15/03/2020
15/05/2022
15/05/2024
01/05/2026
15/02/2025
15/05/2022
15/07/2023
15/05/2026
15/06/2025
15/05/2027
01/08/2025
01/10/2022
15/09/2024
01/12/2022
01/11/2021
01/02/2028
15/01/2024
01/03/2041
01/10/2024
15/09/2022
15/05/2023
15/02/2025
01/04/2022
15/03/2025
15/03/2022
01/05/2026
15/07/2023
01/09/2025
01/04/2026
15/05/2023
15/04/2024
15/01/2023
15/01/2025
15/01/2022
01/02/2028
01/05/2023
30/09/2022
15/02/2026
01/06/2027
15/10/2024

Fair Value
US$

16,144,875
10,882,138
11,271,720
18,028,500
14,245,875
32,652,040
10,730,940
16,858,684

12,451,100
62,182,849
29,978,163

6,956,625
36,720,952
15,736,081
28,530,469

4,488,750
18,943,650
17,579,612
15,795,000
10,052,017

6,127,500
18,346,500
24,522,550
22,398,150

5,534,350
12,766,837

5,936,050

5,878,140

8,386,469

2,968,794
20,740,431
16,668,925

7,236,900
15,143,906
11,682,679
16,706,050
13,498,430
19,366,200
18,764,812
14,139,537
25,880,500

5,959,687
25,383,881
26,620,200
30,293,727
19,636,076
30,800,950

6,057,169

5,442,750

% of Net
Assets

0.30
0.20
0.21
0.33
0.26
0.60
0.20
0.31

0.23
1.14
0.55
0.13
0.67
0.29
0.52
0.08
0.35
0.32
0.29
0.18
0.11
0.34
0.45
0.41
0.10
0.23
0.11
0.11
0.15
0.05
0.38
0.30
0.13
0.28
0.21
0.31
0.25
0.35
0.34
0.26
0.47
0.11
0.46
0.49
0.55
0.36
0.56
0.11
0.10
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NEUBERGER BERMAN

NEUBERGER BERMAN HIGH YIELD BOND FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

6,515,000
13,540,000
6,470,000
3,405,000

17,100,000
17,920,000
9,815,000
23,702,000
8,990,000
8,975,000
23,045,000
31,950,000
14,760,000
10,335,000
3,555,000
12,675,000
8,960,000
9,095,000
14,830,000
8,255,000
13,130,000
6,905,000
4,635,000
4,975,000
13,460,000
7,630,000
6,355,000
6,015,000

7,915,000

12,885,000
11,355,000
31,937,000
2,275,000
21,205,000
21,315,000
6,970,000
8,715,000
16,840,000
6,435,000
4,780,000
21,365,000
6,625,000
26,005,000
5,830,000
8,065,000
6,598,000
47,654,000
17,565,000

Security Description

Coupon

Corporate Bonds 93.08% (31 December 2017: 89.62%) (continued)

United States Dollar (continued)

CDK Global Inc

CDW LLC/CDW Finance Corp’

CDW LLC/CDW Finance Corp’

Cedar Fair LP/Canada's Wonderland Co/Magnum Management
Corp/Millennium Op”

Centene Corp’

Centene Corp’

Centene Escrow I Corp’

Cequel Communications Holdings I LLC/Cequel Capital Corp
Cequel Communications Holdings I LLC/Cequel Capital Corp
CF Industries Inc

Cheniere Corpus Christi Holdings LLC"

Cheniere Energy Partners LP

Chesapeake Energy Corp'

Chesapeake Energy Corp”
Chesapeake Energy Corp
Chesapeake Energy Corp
CIT Group Inc’

CIT Group Inc’

CIT Group Inc’

CNH Industrial Capital LLC"

CNH Industrial Capital LLC"

CNH Industrial Capital LLC"

CNH Industrial NV

CommScope Inc’

CommScope Technologies LLCT

Continental Resources Inc”

Continental Resources Inc”

Crest*wood Midstream Partners LP/Crestwood Midstream Finance
Corp

Crestwood Midstream Partners LP/Crestwood Midstream Finance
Corp”

Crown Americas LLC/Crown Americas Capital Corp VI’

CSC Holdings LLC'

CSC Holdings LLC'

DaVita Inc’

DaVita Inc”

DaVita Inc”

DCP Midstream Operating LP"

DCP Midstream Operating LP"

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'

Edgewell Personal Care Co’

Edgewell Personal Care Co’

Embarq Corp*

Endo Dac/Endo Finance LLC/Endo Finco Inc’

"
¥

5.88%
5.00%
5.00%

5.38%
4.75%
6.13%
5.38%
5.13%
7.75%
5.38%
5.88%
5.25%
5.50%
6.13%
8.00%
8.00%
3.88%
4.13%
5.00%
3.38%
4.38%
4.88%
4.50%
5.00%
6.00%
3.80%
4.50%

5.75%

6.25%
4.75%
5.50%
10.88%
5.00%
5.13%
5.75%
2.70%
5.60%
5.85%
8.13%
9.75%
5.88%
6.02%
5.88%
6.75%
4.70%
4.70%
8.00%
6.00%

Maturity
Date

15/06/2026
01/09/2023
01/09/2025

15/04/2027
15/05/2022
15/02/2024
01/06/2026
15/12/2021
15/07/2025
15/03/2044
31/03/2025
01/10/2025
15/09/2026
15/02/2021
15/01/2025
15/06/2027
19/02/2019
09/03/2021
15/08/2022
15/07/2019
05/04/2022
01/04/2021
15/08/2023
15/06/2021
15/06/2025
01/06/2024
15/04/2023

01/04/2025

01/04/2023
01/02/2026
15/04/2027
15/10/2025
01/05/2025
15/07/2024
15/08/2022
01/04/2019
01/04/2044
21/05/2043
16/08/2030
15/03/2019
15/06/2021
15/06/2026
15/11/2024
01/06/2021
19/05/2021
24/05/2022
01/06/2036
15/07/2023

Fair Value
USS

6,669,731
13,586,036
6,389,125

3,362,437
17,292,375
18,928,000

9,968,408
23,672,372

9,439,500

7,954,094
24,053,219
31,245,502
15,037,267
10,515,862

3,629,477
12,928,500

8,995,840

9,060,894
15,033,912

8,282,241
13,299,377

7,103,519

4,671,616

4,993,656
13,813,325

7,450,114

6,459,774

6,030,037

8,112,875
12,272,962
10,872,412
36,896,816

2,147,031
20,608,609
21,688,119

6,917,725

8,257,462
15,492,800

7,665,694

4,989,125
21,708,355

6,975,408
22,104,250

5,851,862

8,085,162

6,482,535
45,211,732
14,535,037

% of Net
Assets

0.12
0.25
0.12

0.06
0.32
0.35
0.18
0.43
0.17
0.15
0.44
0.57
0.27
0.19
0.07
0.24
0.16
0.17
0.27
0.15
0.24
0.13
0.09
0.09
0.25
0.14
0.12

0.11

0.15
0.22
0.20
0.67
0.04
0.38
0.40
0.13
0.15
0.28
0.14
0.09
0.40
0.13
0.40
0.11
0.15
0.12
0.83
0.27
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SIX MONTH PERIOD ENDED 30 JUNE 2018
INTERIM REPORT

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
Amount

Corporate Bonds 93.08% (31 December 2017: 89.62%) (continued)
United States Dollar (continued)

7,470,000 Endo Dac/Endo Finance LLC/Endo Finco Inc' 6.00%
24,415,000 Endo Finance LLC/Endo Finco Inc’ 5.38%
11,955,000 Energy Transfer Equity LP" 5.88%
27,940,000 Energy Transfer Equity LP" 7.50%

3,440,000 Envision Healthcare Corp'r 5.13%

3,630,000 Envision Healthcare Corp;k 5.63%
11,870,000 Envision Healthcare Corp'r 6.25%
44,211,000 EP Energy LLC/Everest Acquisition Finance Inc’ 6.38%

8,525,000 EP Energy LLC/Everest Acquisition Finance Inc” 7.75%
24,826,000 EP Energy LLC/Everest Acquisition Finance Inc’ 9.38%

9,800,000 Equinix Inc’ 5.88%
15,115,000 ESH Hospitality Inc' 5.25%
20,615,000 First Data Corp+ 5.00%
17,025,000 First Data Corp+ 7.00%
10,455,000 First Quantum Minerals Ltd" 7.25%

8,425,000 FMG Resources August 2006 Pty Ltd" 4.75%

5,260,000 FMG Resources August 2006 Pty Ltd" 5.13%

9,025,000 Freeport-McMoRan Inc” 3.10%

8,275,000 Freeport-McMoRan Inc” 3.55%
20,505,000 Freeport-McMoRan Inc” 3.88%

5,715,000 Freeport-McMoRan Inc” 4.00%
26,760,000 Freeport-McMoRan Inc” 5.40%
15,135,000 Freeport-McMoRan Inc" 5.45%

6,175,000 Frontier Communications Coerr 7.13%
8,731,000 Frontier Communications CorpT 7.63%
5,835,000 Frontier Communications CorpT 8.13%
38,503,000 Frontier Communications Corpz 9.00%

77,720,000 Frontier Communications Corp 11.00%
33,568,000 GLP Capital LP/GLP Financing II Inc’ 4.88%
2,960,000 GLP Capital LP/GLP Financing II Inc' 5.38%
6,960,000 GLP Capital LP/GLP Financing II Inc’ 5.38%
6,070,000 Goodyear Tire & Rubber Co' 5.13%
7,020,000 Hanesbrands Inc' 4.88%
16,710,000 Harland Clarke Holdings CorpT 8.38%
28,605,000 HCA Inc’ 4.75%
23,495,000 HCA Inc’ 5.00%
12,215,000 HCA Inc’ 5.25%
24,815,000 HCA Inc" 5.88%
10,000,000 HCA Inc" 6.50%
13,745,000 HCA Inc’ 7.69%
9,625,000 HD Supply Inc’ 5.75%
42,450,000 Hertz Corp' 5.50%
11,420,000 Hertz Corp 5.88%
1,405,000 Hertz Corp' 7.63%
8,550,000 Hilton Domestic Operating Co Inc' 5.13%
11,430,000 Hologic Inc' 4.38%
2,900,000 Hologic Inc' 4.63%
12,335,000 Hudbay Minerals Inc’ 7.63%
11,074,000 Hughes Satellite Systems Corp' 6.50%

Maturity
Date

01/02/2025
15/01/2023
15/01/2024
15/10/2020
01/07/2022
15/07/2022
01/12/2024
15/06/2023
01/09/2022
01/05/2024
15/01/2026
01/05/2025
15/01/2024
01/12/2023
15/05/2022
15/05/2022
15/05/2024
15/03/2020
01/03/2022
15/03/2023
14/11/2021
14/11/2034
15/03/2043
15/01/2023
15/04/2024
01/10/2018
15/08/2031
15/09/2025
01/11/2020
01/11/2023
15/04/2026
15/11/2023
15/05/2026
15/08/2022
01/05/2023
15/03/2024
15/04/2025
15/03/2022
15/02/2020
15/06/2025
15/04/2024
15/10/2024
15/10/2020
01/06/2022
01/05/2026
15/10/2025
01/02/2028
15/01/2025
15/06/2019

Fair Value
USS

5,863,950
19,654,075
12,283,762
29,860,875

3,487,300

3,709,406
12,700,900
30,616,117

6,777,375
20,481,450

9,951,900
14,623,762
20,537,694
17,775,462
10,611,825

8,161,719

5,023,300

8,878,344

7,881,937
19,428,487

5,600,700
24,418,500
13,352,097

4,581,078

6,068,045

5,893,350
25,411,980
62,541,284
34,029,560

3,034,000

6,907,800

6,030,545

6,809,400
16,459,350
28,605,000
23,553,737
12,245,537
25,931,675
10,437,500
14,982,050
10,094,219
33,588,562
11,220,150

1,352,312

8,443,125
10,944,225

2,733,250
12,982,587
11,375,213

% of Net
Assets

0.11
0.36
0.22
0.55
0.06
0.07
0.23
0.56
0.12
0.37
0.18
0.27
0.38
0.32
0.19
0.15
0.09
0.16
0.14
0.36
0.10
0.45
0.24
0.08
0.11
0.11
0.46
1.14
0.62
0.06
0.13
0.11
0.12
0.30
0.52
0.43
0.22
0.47
0.19
0.27
0.18
0.61
0.21
0.02
0.15
0.20
0.05
0.24
0.21
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NEUBERGER BERMAN

NEUBERGER BERMAN HIGH YIELD BOND FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

16,100,000
28,285,000
17,975,000
23,985,000
10,118,000
13,190,000
15,310,000

5,055,000
28,065,000
23,050,000

3,575,000
18,425,000

2,277,000

3,370,000
18,060,000

7,825,000
5,210,000
14,725,000
18,430,000
10,005,000
11,320,000
7,785,000
15,450,000
8,675,000
5,955,000
8,065,000
16,790,000
3,265,000
33,675,000
8,755,000
28,235,000
8,142,000
11,830,000
8,483,000
25,715,000
7,920,000
14,290,000
26,955,000
22,565,000
29,795,000
13,465,000
21,195,000
16,445,000
51,215,000
8,515,000
12,255,000
14,598,000
18,265,000
6,530,000
5,490,000
10,485,000

Security Description Coupon

Corporate Bonds 93.08% (31 December 2017: 89.62%) (continued)
United States Dollar (continued)

IHO Verwaltungs GmbH' 4.50%
THS Markit Ltd" 5.00%
Infor Software Parent LLC/Infor Software Parent Inc' 7.13%
Intelsat Jackson Holdings SA” 5.50%
Intelsat Luxembourg SA” 8.13%
International Game Technology Plc’ 5.63%
IQVIA Inc' 5.00%
Iron Mountain Inc’ 5.25%
Iron Mountain Inc” 5.75%
Iron Mountain Inc” 6.00%
Iron Mountain US Holdings Inc’ 5.38%
j2 Cloud Services LLC/j2 Global Co-Obligor Inc’ 6.00%
Jack Ohio Finance LLC/Jack Ohio Finance 1 Corp’ 6.75%
Jeld-Wen Inc' 4.88%
KFC Holding Co/Pizza Hut Holdings LLC/Taco Bell of America

LLC! 5.25%
Lamar Media Corp’ 5.00%
Lamar Media Corp’ 5.75%
Lennar Corp” 4.75%
Lennar Corp 4.88%
Lennar Corp' 5.25%
Lennar Corp' 5.38%
Lennar Corp' 8.38%
Level 3 Financing Inc” 5.13%
Level 3 Financing Inc” 5.38%
Level 3 Financing Inc” 5.38%
Liberty Interactive LLC' 8.50%
LifePoint Health Inc' 5.88%
Lions Gate Capital Holdings LLC' 5.88%
LPL Holdings Inc’ 5.75%
Mallinckrodt International Finance SA/Mallinckrodt CB LLC' 5.50%
MDC Partners Inc’ 6.50%
Meritage Homes Corp 6.00%
MGM Resorts International’ 5.75%
MGM Resorts International” 6.63%
MGM Resorts International” 8.63%
Micron Technology Inc 5.50%
MPH Acquisition Holdings LLC® 7.13%
MPT Operating Partnership LP/MPT Finance Corp" 5.00%
MPT Operating Partnership LP/MPT Finance Corp” 5.25%
MPT Operating Partnership LP/MPT Finance Corp" 5.50%
MPT Operating Partnership LP/MPT Finance Corp” 6.38%
MSCI Inc' 5.25%
MSCI Inc' 5.75%
Navient Corp' 4.88%
Navient Corp' 5.50%
Navient Corp' 5.88%
Navient Corp' 5.88%
Navient Corp' 6.13%
Navient Corp' 6.63%
Navient Corp' 6.75%
Navient Corp' 6.75%

Maturity
Date

15/09/2023
01/11/2022
01/05/2021
01/08/2023
01/06/2023
15/02/2020
15/10/2026
15/03/2028
15/08/2024
15/08/2023
01/06/2026
15/07/2025
15/11/2021
15/12/2027

01/06/2026
01/05/2023
01/02/2026
15/11/2022
15/12/2023
01/06/2026
01/10/2022
15/01/2021
01/05/2023
15/08/2022
15/01/2024
15/07/2029
01/12/2023
01/11/2024
15/09/2025
15/04/2025
01/05/2024
01/06/2025
15/06/2025
15/12/2021
01/02/2019
01/02/2025
01/06/2024
15/10/2027
01/08/2026
01/05/2024
01/03/2024
15/11/2024
15/08/2025
17/06/2019
15/01/2019
25/03/2021
25/10/2024
25/03/2024
26/07/2021
25/06/2025
15/06/2026

Fair Value
USS

15,476,125
28,673,919
18,087,344
21,579,304
8,220,875
13,420,825
14,965,525
4,703,172
27,714,187
23,626,250
3,414,125
18,747,437
2,351,002
3,142,525

17,834,250
7,971,719
5,320,712

14,734,203

18,430,000
9,854,925

11,603,000
8,544,038

15,198,938
8,696,688
5,850,788
8,710,200

16,769,013
3,321,125

32,833,125
7,047,775

24,635,038
8,284,485

11,874,363
8,949,565

26,486,450
8,286,300

14,682,975

25,809,413

22,226,525

30,316,413

14,171,913

21,512,925

17,020,575

51,535,094
8,593,764

12,484,781

14,178,308

18,128,013
6,723,941
5,448,825

10,272,155

% of Net
Assets

0.28
0.52
0.33
0.39
0.15
0.25
0.27
0.09
0.51
0.43
0.06
0.34
0.04
0.06

0.33
0.15
0.10
0.27
0.34
0.18
0.21
0.16
0.28
0.16
0.11
0.16
0.31
0.06
0.60
0.13
0.45
0.15
0.22
0.16
0.48
0.15
0.27
0.47
0.41
0.55
0.26
0.39
0.31
0.94
0.16
0.23
0.26
0.33
0.12
0.10
0.19
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SIX MONTH PERIOD ENDED 30 JUNE 2018
INTERIM REPORT

NEUBERGER BERMAN HIGH YIELD BOND FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

11,210,000
20,710,000
8,380,000
4,515,000
19,565,000
8,270,000
5,545,000
4,630,000
6,205,000
53,205,000
26,200,000
18,045,000
13,005,000
16,935,000
6,040,000
11,635,000
38,010,000
34,400,000
14,370,000
28,100,000
4,000,000
11,875,000
7,090,000
3,730,000
12,295,000
6,565,000
12,327,000
21,515,000
8,750,000
1,880,000
56,490,000
27,455,000
6,865,000
3,975,000
9,991,000
18,800,000
11,255,000
10,055,000
20,780,000
9,545,185
985,000
5,370,000
24,510,000
3,520,000
7,743,000
24,212,000
32,785,000
15,445,000
19,400,000
14,325,000
23,175,000

Security Description Coupon

Corporate Bonds 93.08% (31 December 2017: 89.62%) (continued)
United States Dollar (continued)

Navient Corp' 8.00%
NCL Corp Ltd" 4.75%
Netflix Inc’ 4.38%
Netflix Inc’ 4.88%
Netflix Inc’ 5.50%
Netflix Inc’ 5.88%
Newfield Exploration Co’ 5.38%
Nielsen Co Luxembourg Sarl’ 5.50%
Nielsen Finance LLC/Nielsen Finance Co” 4.50%
Nielsen Finance LLC/Nielsen Finance Co' 5.00%
NOVA Chemicals Corp’ 4.88%
NOVA Chemicals Corp’ 5.00%
NOVA Chemicals Corp’ 5.25%
Novelis Corp’ 5.88%
Novelis Corp’ 6.25%
NRG Energy Inc’ 6.25%
NRG Energy Inc" 6.63%
NRG Energy Inc’ 7.25%
Nuance Communications Inc’ 5.38%
Nuance Communications Inc’ 6.00%
NuStar Logistics LP" 4.75%
NuStar Logistics LP" 4.80%
NuStar Logistics LP" 5.63%
NuStar Logistics LP" 6.75%
NXP BV/NXP Funding LLC’ 4.13%
Oasis Petroleum Inc’ 6.25%
Oasis Petroleum Inc’ 6.88%
Open Text Corp' 5.88%
Outfront Media Capital LLC/Outfront Media Capital Corp’ 5.88%
Owens-Brockway Glass Container Inc’ 5.00%
Park Aerospace Holdings Ltd" 5.25%
Park Aerospace Holdings Ltd" 5.50%
PDC Energy Inc’ 6.13%
PetSmart Inc’ 5.88%
Pinnacle Foods Finance LLC/Pinnacle Foods Finance Corp” 5.88%
Post Holdings Inc’ 5.50%
Post Holdings Inc’ 5.63%
Post Holdings Inc' 5.75%
Precision Drilling Corp” 5.25%
Precision Drilling Corp” 6.50%
Precision Drilling Corp" 7.75%
Prestige Brands Inc' 6.38%
Prime Security Services Borrower LLC/Prime Finance Inc 9.25%
PulteGroup Inc” 4.25%
QVC Inc’ 5.45%
Qwest Corp' 6.88%
Rackspace Hosting Inc’ 8.63%
Range Resources Corp* 5.00%
Range Resources Corp* 5.00%
Realogy Group LLC/Realogy Co-Issuer Corp’ 4.50%
Reynolds Group Issuer Inc/Reynolds Group Issuer LLC/Reynolds

Group Issuer Lu' 5.13%

Maturity
Date

25/03/2020
15/12/2021
15/11/2026
15/04/2028
15/02/2022
15/11/2028
01/01/2026
01/10/2021
01/10/2020
15/04/2022
01/06/2024
01/05/2025
01/06/2027
30/09/2026
15/08/2024
15/07/2022
15/01/2027
15/05/2026
15/08/2020
01/07/2024
01/02/2022
01/09/2020
28/04/2027
01/02/2021
01/06/2021
01/05/2026
15/03/2022
01/06/2026
15/03/2025
15/01/2022
15/08/2022
15/02/2024
15/09/2024
01/06/2025
15/01/2024
01/03/2025
15/01/2028
01/03/2027
15/11/2024
15/12/2021
15/12/2023
01/03/2024
15/05/2023
01/03/2021
15/08/2034
15/09/2033
15/11/2024
15/08/2022
15/03/2023
15/04/2019

15/07/2023

Fair Value
USS

11,854,575
20,710,000
7,875,524
4,309,206
20,225,319
8,391,569
5,697,488
4,664,725
6,220,513
52,412,246
24,988,250
17,142,750
12,151,547
16,257,600
6,055,100
12,002,084
39,245,325
36,808,000
14,405,925
28,486,375
3,920,000
11,934,375
6,886,163
3,916,500
12,295,000
6,638,856
12,569,965
21,999,088
8,854,125
1,880,000
56,137,502
27,174,684
7,036,625
3,070,688
10,577,971
18,400,500
10,593,769
9,728,213
19,741,000
9,795,746
1,041,638
5,343,150
26,225,700
3,531,264
7,166,817
22,752,619
33,030,887
15,367,775
18,944,100
14,396,625

22,914,281

% of Net
Assets

0.22
0.38
0.14
0.08
0.37
0.15
0.10
0.09
0.11
0.96
0.46
0.31
0.22
0.30
0.11
0.22
0.72
0.67
0.26
0.52
0.07
0.22
0.13
0.07
0.22
0.12
0.23
0.40
0.16
0.03
1.03
0.50
0.13
0.06
0.19
0.34
0.19
0.18
0.36
0.18
0.02
0.10
0.48
0.06
0.13
0.42
0.60
0.28
0.35
0.26

0.42
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NEUBERGER BERMAN

NEUBERGER BERMAN HIGH YIELD BOND FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

25,065,971

11,047,000
17,379,000
16,817,000
24,848,000
28,852,000
31,840,000
10,893,000
10,170,000

7,100,000
27,260,000
15,240,000

5,115,000
28,095,000
12,420,000

3,185,000

3,268,000
11,940,000
18,905,000
28,660,000
12,374,000

5,945,000
15,005,000

7,925,000
21,185,000
18,300,000
17,165,000
14,180,000
10,635,000

8,440,000
40,990,000
10,850,000
16,185,000

9,995,000
22,800,000

18,870,000
12,505,000
36,585,000

9,778,000

17,725,000
10,280,000
19,330,000
12,611,000

8,735,000

12,060,000
8,700,000

Security Description Coupon

Corporate Bonds 93.08% (31 December 2017: 89.62%) (continued)
United States Dollar (continued)
Reynolds Group Issuer Inc/Reynolds Group Issuer LLC/Reynolds

Group Issuer Lu 5.75%
Riverbed Technology Inc’ 8.88%
Rockies Express Pipeline LLC* 5.63%
RR Donnelley & Sons Co” 7.63%
RR Donnelley & Sons Co” 7.88%
Sabra Health Care LP/Sabra Capital Corp’ 5.50%
Sanchez Energy Corp’ 6.13%
Scientific Games International Inc’ 10.00%
Sealed Air Corp' 5.50%
SemGroup Corp+ 7.25%
SemGroup Corp/Rose Rock Finance Corp” 5.63%
Sensata Technologies UK Financing Co Plc’ 6.25%
Service Corp International” 5.38%
Service Corp International” 5.38%
Sinclair Television Group Inc’ 5.13%
Sinclair Television Group Inc’ 5.38%
Sirius XM Radio Inc' 4.63%
Sirius XM Radio Inc' 5.00%
Sirius XM Radio Inc' 5.38%
Sirius XM Radio Inc’ 6.00%
Six Flags Entertainment Corp’ 4.88%
SM Energy Co’ 5.00%
SM Energy Co’ 6.13%
Spectrum Brands Inc’ 5.75%
Springleaf Finance Corp’ 6.13%
Springleaf Finance Corp’ 6.88%
Springleaf Finance Corp’ 7.13%
Springleaf Finance Corp’ 7.75%
Springleaf Finance Corp’ 8.25%
Sprint Communications Inc’ 9.00%
Sprint Corp” 7.13%
Sprint Corp' 7.63%
Sprint Corp’ 7.88%
Starwood Property Trust Inc’ 3.63%
Summit Midstream Holdings LLC/Summit Midstream Finance

Corp’ 5.75%
Talen Energy Supply LLC" 4.60%
Talen Energy Supply LLC' 6.50%
Talen Energy Supply LLC' 9.50%
Targa Resources Partners LP/Targa Resources Partners Finance

Corp' 4.25%
Targa Resources Partners LP/Targa Resources Partners Finance

Corp' 5.00%
Targa Resources Partners LP/Targa Resources Partners Finance

Corp' 5.13%
Targa Resources Partners LP/Targa Resources Partners Finance

Corp’ 6.75%
Taylor Morrison Communities Inc/Taylor Morrison Holdings IT Inc”  5.63%
Teck Resources Ltd” 4.75%
Teck Resources Ltd’ 6.25%
Teck Resources Ltd" 8.50%

Maturity
Date

15/10/2020
01/03/2023
15/04/2020
15/06/2020
15/03/2021
01/02/2021
15/01/2023
01/12/2022
15/09/2025
15/03/2026
15/11/2023
15/02/2026
15/01/2022
15/05/2024
15/02/2027
01/04/2021
15/05/2023
01/08/2027
15/07/2026
15/07/2024
31/07/2024
15/01/2024
15/11/2022
15/07/2025
15/05/2022
15/03/2025
15/03/2026
01/10/2021
15/12/2020
15/11/2018
15/06/2024
01/03/2026
15/09/2023
01/02/2021

15/04/2025
15/12/2021
01/06/2025
15/07/2022

15/11/2023
15/01/2028
01/02/2025
15/03/2024
01/03/2024
15/01/2022

15/07/2041
01/06/2024

Fair Value
USS

25,191,301
10,513,982
17,878,646
17,321,510
25,344,960
29,420,529
21,730,800
11,641,894
10,475,100

6,993,500
25,828,850
15,925,800

5,175,741
28,832,494
11,488,500

3,216,850

3,206,725
11,193,750
18,243,325
29,269,025
12,054,751

5,655,181
15,455,150

7,865,563
21,714,625
18,208,500
17,122,088
15,296,675
11,512,388

8,619,350
41,485,569
11,080,563
16,822,284

9,795,100

21,774,000
16,369,725

9,597,588
36,105,005

9,411,325
16,528,563
10,177,200
20,344,825
12,398,126

8,796,931

12,060,000
9,559,125

% of Net
Assets

0.46
0.19
0.33
0.32
0.46
0.54
0.40
0.21
0.19
0.13
0.47
0.29
0.09
0.53
0.21
0.06
0.06
0.20
0.33
0.53
0.22
0.10
0.28
0.14
0.40
0.33
0.31
0.28
0.21
0.16
0.76
0.20
0.31
0.18

0.40
0.30
0.18
0.66

0.17
0.30
0.19
0.37
0.23
0.16

0.22
0.17
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SIX MONTH PERIOD ENDED 30 JUNE 2018
INTERIM REPORT

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 USS Assets

Corporate Bonds 93.08% (31 December 2017: 89.62%) (continued)
United States Dollar (continued)

12,006,000 TEGNA Inc" 5.13% 15/10/2019 12,021,007 0.22
17,110,000 TEGNA Inc" 5.13% 15/07/2020 17,238,325 0.31
8,681,000 Telecom Italia Capital SA” 6.00% 30/09/2034 8,316,398 0.15
22,800,000 Telenet Finance Luxembourg Notes Sarl’ 5.50% 01/03/2028 20,831,904 0.38
13,705,000 Tenet Healthcare Corp+ 4.63% 15/07/2024 13,032,770 0.24
9,815,000 Tenet Healthcare Corp* 6.75% 15/06/2023 9,802,731 0.18
4,320,000 Tenet Healthcare Corp* 6.88% 15/11/2031 3,952,800 0.07
9,440,000 Tenet Healthcare Corp' 7.00% 01/08/2025 9,404,600 0.17
10,435,000 Tenet Healthcare Corp+ 7.50% 01/01/2022 10,891,531 0.20
4,910,000 Tenet Healthcare Corp” 8.13% 01/04/2022 5,143,225 0.09
34,595,000 T-Mobile USA Inc' 6.00% 01/03/2023 35,823,123 0.65
8,905,000 T-Mobile USA Inc' 6.00% 15/04/2024 9,238,938 0.17
14,280,000 Toll Brothers Finance Corp* 4.35% 15/02/2028 12,834,150 0.23
8,275,000 Toll Brothers Finance Corp* 4.38% 15/04/2023 8,140,531 0.15
9,010,000 Toll Brothers Finance Corp* 4.88% 15/03/2027 8,446,875 0.15
4,575,000 Toll Brothers Finance Corp* 5.63% 15/01/2024 4,729,406 0.09
18,397,000 Tribune Media Co" 5.88% 15/07/2022 18,659,157 0.34
5,720,000 United Rentals North America Inc" 4.63% 15/07/2023 5,727,150 0.10
9,300,000 United Rentals North America Inc’ 5.75% 15/11/2024 9,486,000 0.17
13,305,000 Unitymedia Hessen GmbH & Co KG/Unitymedia NRW GmbH' 5.00% 15/01/2025 13,537,838 0.25
41,715,000 Univision Communications Inc' 5.13% 15/05/2023 40,150,688 0.73
4,156,000 Univision Communications Inc’ 6.75% 15/09/2022 4,264,887 0.08
9,035,000 UPCB Finance IV Ltd" 5.38% 15/01/2025 8,629,329 0.16
9,490,000 USG CorpT 5.50% 01/03/2025 9,834,013 0.18
21,625,000 Valeant Pharmaceuticals International Inc' 5.50% 01/03/2023 20,219,375 0.37
18,240,000 Valeant Pharmaceuticals International Inc 5.50% 01/11/2025 18,043,920 0.33
17,325,000 Valeant Pharmaceuticals International Inc 5.88% 15/05/2023 16,339,641 0.30
6,694,048 VICI Properties 1 LLC/VICI FC Inc’ 8.00% 15/10/2023 7,463,864 0.14
8,250,000 Virgin Media Finance Plc’ 6.00% 15/10/2024 7,879,163 0.14
23,615,000 Virgin Media Secured Finance Plc’ 5.50% 15/08/2026 22,165,039 0.41
17,855,000 Vistra Energy Corp* 5.88% 01/06/2023 18,457,606 0.34
30,940,000 Vistra Energy Corp” 7.63% 01/11/2024 33,144,475 0.61

8.00% 15/01/2025 6,643,252 0.12
8.13% 30/01/2026 15,979,400 0.29

6,160,000 Vistra Energy Corp
14,660,000 Vistra Energy Corp

—

5,880,000 Welbilt Inc” 9.50% 15/02/2024 6,504,750 0.12
27,035,000 West CorpT 8.50% 15/10/2025 24,804,613 0.45
11,090,000 Whiting Petroleum Corp* 5.75% 15/03/2021 11,361,372 0.21
16,015,000 Whiting Petroleum Corp* 6.25% 01/04/2023 16,455,413 0.30

5,780,000 Whiting Petroleum CorpT 6.63% 15/01/2026 5,967,850 0.11

5,745,000 Williams Cos Inc” 5.75% 24/06/2044 5,967,619 0.11
34,315,000 Wind Tre SpA* 5.00% 20/01/2026 27,373,419 0.50
11,390,000 WPX Energy Inc’ 5.25% 15/09/2024 11,261,863 0.21

5,560,000 WPX Energy Inc’ 5.75% 01/06/2026 5,580,850 0.10
14,115,000 WR Grace & Co-Conn' 5.13% 01/10/2021 14,467,875 0.26

4,460,000 WR Grace & Co-Conn' 5.63% 01/10/2024 4,666,275 0.09
25,575,000 Zayo Group LLC/Zayo Capital Inc' 5.75% 15/01/2027 25,191,375 0.46

9,930,000 Zayo Group LLC/Zayo Capital Inc’ 6.00% 01/04/2023 10,153,425 0.19

9,500,000 Zayo Group LLC/Zayo Capital Inc’ 6.38% 15/05/2025 9,713,750 0.18
13,755,000 ZF North America Capital Inc’ 4.00% 29/04/2020 13,859,981 0.25
21,475,000 Ziggo BV' 5.50% 15/01/2027 20,113,485 0.37

Total Corporate Bonds 5,094,652,032 93.08
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NEUBERGER BERMAN

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 USS Assets
Term Loans” 4.84% (31 December 2017: 4.71%)
United States Dollar
13,424,708 Advantage Sales & Marketing Inc 8.59% 25/07/2022 12,294,818 0.22
4,190,000 Albertson's Cos LLC 0.00% 03/05/2023 4,190,021 0.08
9,463,488 Bass Pro Group LLC 7.09% 25/09/2024 9,490,127 0.17
7,500,000 Berlin Packaging LLC 5.04% 07/11/2025 7,468,613 0.14
11,631,800 Calpine Corp 4.84% 15/01/2023 11,618,772 0.21
11,313,150 CenturyLink Inc 4.84% 31/01/2025 11,098,653 0.20
23,172,188 Cowlitz Tribal Gaming Authority 12.59% 06/12/2021 24,968,032 0.46
6,068,931 Envision Healthcare Corp 5.10% 01/12/2023 6,071,480 0.11
25,412,813 First Data Corp 4.09% 08/07/2022 25,333,398 0.46
6,812,825 General Nutrition Centers Inc 9.10% 31/12/2022 7,050,047 0.13
6,295,619 Harland Clarke Holdings Corp 7.08% 03/11/2023 6,148,742 0.11
2,937,638 Iron Mountain Information Management LLC 3.84% 02/01/2026 2,887,448 0.05
11,115,608 Presidio Holdings Inc 5.05% 02/02/2024 11,120,276 0.20
15,923,286 Reynolds Group Holdings Inc 4.84% 05/02/2023 15,909,990 0.29
8,894,869 Seaworld Parks & Entertainment Inc 5.09% 01/04/2024 8,844,835 0.16
15,040,645 Servicemaster Co LLC 4.59% 08/11/2023 15,034,328 0.27
20,034,274 SS&C Technologies Holdings Inc Tranche B-3 Term Loan 4.59% 16/04/2025 20,063,424 0.37
7,579,230 SS&C Technologies Holdings Inc Tranche B-4 Term Loan 4.59% 16/04/2025 7,590,258 0.14
22,529,813 Team Health Holdings Inc 4.84% 06/02/2024 21,713,107 0.40
18,429,986 Univision Communications Inc 4.84% 15/03/2024 17,838,752 0.33
4,895,000 Valeant Pharmaceuticals International Inc 4.98% 02/06/2025 4,884,818 0.09
8,037,075 Vistra Operations Co LLC 4.09% 04/08/2023 7,991,264 0.15
5,443,396 Vistra Operations Co LLC 4.34% 14/12/2023 5,425,270 0.10
Total Term Loans 265,036,473 4.84
Number of Security Description Fair Value % of Net
Shares USS Assets
Investment Funds 1.60% (31 December 2017: 1.07%)
Pound Sterling
70,463,357 NB Global Floating Rate Income Fund Ltd 87,459,676 1.60
Total Investment Funds * 87,459,676 1.60
Total Investments 5,447,148,181 99.52
Forward Currency Contracts 0.21% (31 December 2017: 1.08%)
Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Gain US$ Assets
US$ 42,957,442 £ 30,070,384 24/07/2018 Goldman Sachs International 2 3,218,596 0.06
US$ 52,026,268 £ 36,709,402 24/07/2018 Westpac Banking Corp 3 3,513,778 0.07
AUD Hedged Classes
AUD 873,443 US$ 642,831 24/07/2018 Westpac Banking Corp 7 2,553 0.00
USS$ 4,998,458 AUD 6,680,048 24/07/2018 Goldman Sachs International 5 62,591 0.00
US$ 14,190,455 AUD 18,699,149 24/07/2018 Westpac Banking Corp 61 373,716 0.01
CAD Hedged Classes
US$ 87,487 CAD 113,488 24/07/2018 Goldman Sachs International 1,182 0.00
US$ 49,010 CAD 62,910 24/07/2018 Westpac Banking Corp 1 1,169 0.00
CHF Hedged Classes
CHF 440,765 USS 443,931 24/07/2018 Goldman Sachs International 2 758 0.00
CHF 148,231 USS$ 149,143 24/07/2018 Westpac Banking Corp 3 409 0.00
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SIX MONTH PERIOD ENDED 30 JUNE 2018
INTERIM REPORT

NEUBERGER BERMAN HIGH YIELD BOND FUND (CONTINUED)
SCHEDULE OF INVESTMENTS (CONTINUED)

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

Forward Currency Contracts 0.21% (31 December 2017: 1.08%) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Gain US$ Assets
CHF Hedged Classes (continued)
USS$ 898,964 CHF 882,799 24/07/2018 Goldman Sachs International 3 8,305 0.00
US$ 624,139 CHF 612,096 24/07/2018 Westpac Banking Corp 17 6,594 0.00
CNY Hedged Classes
US$ 196,556 CNY 1,262,908 24/07/2018 Goldman Sachs International 6,134 0.00
US$ 72,554 CNY 460,504 24/07/2018 UBS London 1 3,119 0.00
US$ 5,117,702 CNY 33,017,442 24/07/2018 Westpac Banking Corp 10 139,327 0.00
EUR Hedged Classes
€ 7,480,935 US$ 8,719,002 24/07/2018 Westpac Banking Corp 14 28,940 0.00
USS$ 8,162,105 € 6,817,249 24/07/2018 Goldman Sachs International 3 190,252 0.01
US$ 26,895,974 € 22,401,866 24/07/2018 Westpac Banking Corp 49 700,018 0.01
GBP Hedged Classes
£ 324,615 US$ 427,533 24/07/2018 Westpac Banking Corp 5 1,455 0.00
US$ 5,029,033 £ 3,680,094 24/07/2018 Goldman Sachs International 2 165,687 0.00
US$ 15,327,909 £ 11,251,502 24/07/2018 Westpac Banking Corp 51 458,736 0.01
HKD Hedged Classes
USS$ 403,764 HKD 3,164,790 24/07/2018 Goldman Sachs International 2 250 0.00
US$ 282,632 HKD 2,214,828 24/07/2018 Westpac Banking Corp 4 240 0.00
JPY Hedged Classes
US$ 4,290 ¥ 463,227 24/07/2018 Goldman Sachs International 2 102 0.00
USS$ 177,674 ¥ 19,339,948 24/07/2018 Westpac Banking Corp 2 2,821 0.00
SEK Hedged Classes
SEK 975 US$ 109 24/07/2018 Westpac Banking Corp 3 0 0.00
USS$ 329,142 SEK 2,834,931 24/07/2018 Goldman Sachs International 3 11,743 0.00
US$ 971,031 SEK 8,397,014 24/07/2018 Westpac Banking Corp 53 30,902 0.00
SGD Hedged Classes
SGD 765,491 US$ 561,103 24/07/2018 Westpac Banking Corp 3 547 0.00
US$ 300,899 SGD 399,090 24/07/2018 Goldman Sachs International 3 8,083 0.00
US$ 1,820,237 SGD 2,434,562 24/07/2018 Westpac Banking Corp 20 33,973 0.00
ZAR Hedged Classes
US$ 11,399,962 ZAR 143,753,499  24/07/2018 Goldman Sachs International 5 940,439 0.02
US$ 17,448,908 ZAR 222877,657  24/07/2018 Westpac Banking Corp 65 1,232,303 0.02
ZAR 39,492,751 US$ 2,862,462 24/07/2018 Westpac Banking Corp 5 11,036 0.00
Total Unrealised Gain on Forward Currency Contracts ” 11,155,758 0.21
Fair Value % of Net
US$S Assets
Total Financial Assets at Fair Value through Profit or Loss 5,458,303,939 99.73
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (3.10%) (31 December 2017: (0.27%))
Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Loss US$ Assets
AUD 793 US$ 616 24/07/2018 UBS London 1 (30) (0.00)
AUD 793 US$ 616 24/07/2018 Westpac Banking Corp 1 (30) (0.00)
CHF 134 US$ 141 24/07/2018 UBS London 1 6) (0.00)
CHF 134 US$ 141 24/07/2018 Westpac Banking Corp 1 6) (0.00)
CNY 153,897 US$ 24,427 24/07/2018 UBS London 1 (1,209) (0.00)
CNY 153,897 US$ 24,429 24/07/2018 Westpac Banking Corp 1 (1,211) (0.00)
€ 14,489 USS$ 18,044 24/07/2018 Goldman Sachs International 2 (1,102) (0.00)
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NEUBERGER BERMAN

NEUBERGER BERMAN HIGH YIELD BOND FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Forward Currency Contracts (3.10%) (31 December 2017: (0.27%)) (continued)

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

AUD 143,649,257 US$ 111,933,029 24/07/2018 Goldman Sachs International 3 (5,791,055) (0.11)
AUD 141,789,470  US$ 110,378,849 24/07/2018 UBS London 1 (5,611,066) (0.10)
AUD 150,610,714 US$ 117,042,867 24/07/2018 Westpac Banking Corp 29 (5,757,096) (0.11)
USS$ 227,095 AUD 307,796 24/07/2018 Westpac Banking Corp 3 (335) (0.00)
CAD Hedged Classes

CAD 3,335,521 USS$ 2,658,110 24/07/2018 Goldman Sachs International 2 (121,531) (0.00)
CAD 3,283,003 US$ 2,616,161 24/07/2018 UBS London 1 (119,521) (0.00)
CAD 3,276,653 USS$ 2,610,352 24/07/2018 Westpac Banking Corp 2 (118,541) (0.00)
CHF Hedged Classes

CHF 14,411,987 US$ 15,160,183 24/07/2018 Goldman Sachs International 2 (619,877) (0.01)
CHF 14,410,907 US$ 15,136,950 24/07/2018 UBS London 1 (597,735) (0.01)
CHF 14,529,510 US$ 15,250,801 24/07/2018 Westpac Banking Corp 13 (591,929) (0.01)
US$ 24,810 CHF 24,697 24/07/2018 Goldman Sachs International 1 (107) (0.00)
USS 325,948 CHF 324,146 24/07/2018 Westpac Banking Corp 11 (1,084) (0.00)
CNY Hedged Classes

CNY 33,099,012 US$ 5,263,055 24/07/2018 Goldman Sachs International 4 (272,378) (0.01)
CNY 31,709,169 USS$ 5,041,187 24/07/2018 UBS London 1 (260,071) (0.01)
CNY 31,383,002 USS$ 4,989,568 24/07/2018 Westpac Banking Corp 3 (257,633) (0.00)
US$ 52,551 CNY 348,707 24/07/2018 Goldman Sachs International 1 27) (0.00)
EUR Hedged Classes

€ 168,975,396 USS$ 211,268,078 24/07/2018 Goldman Sachs International 1 (13,674,169) (0.25)
€ 174,095,862 USS$ 217,442,250 24/07/2018 UBS London 1 (13,860,646) (0.25)
€ 202,790,630 USS$ 253,104,576 24/07/2018 Westpac Banking Corp 28 (15,968,316) (0.29)
US$ 133,636,060 € 114,680,279 24/07/2018 Westpac Banking Corp 12 (467,042) (0.01)
GBP Hedged Classes

£ 126,999,192 US$ 182,802,931 24/07/2018 Goldman Sachs International 6 (14,969,984) 0.27)
£ 122,907,833 US$ 177,275,498 24/07/2018 UBS London 1 (14,849,394) (0.27)
£ 125,822,959 US$ 181,010,419 24/07/2018 Westpac Banking Corp 39 (14,731,897) 0.27)
US$ 342,988 £ 261,151 24/07/2018 Westpac Banking Corp 2 (2,129) (0.00)
HKD Hedged Classes

HKD 39,775,774 USS$ 5,078,052 24/07/2018 Goldman Sachs International 2 (6,591) (0.00)
HKD 39,521,503 USS$ 5,045,660 24/07/2018 UBS London 1 (6,620) (0.00)
HKD 44,523,290 USS 5,683,542 24/07/2018 Westpac Banking Corp 4 (6,767) (0.00)
USS$ 74,763 HKD 586,717 24/07/2018 Goldman Sachs International 1 (44) (0.00)
US$ 553,327 HKD 4,341,843 24/07/2018 Westpac Banking Corp 2 (263) (0.00)
JPY Hedged Classes

¥ 30,344,505 US$ 285,415 24/07/2018 Goldman Sachs International 4 (11,069) (0.00)
¥ 29,413,209 USS$ 276,748 24/07/2018 UBS London 1 (10,822) (0.00)
¥ 29,413,209 USS$ 276,754 24/07/2018 Westpac Banking Corp 1 (10,828) (0.00)
USS$ 5,144 ¥ 569,017 24/07/2018 Goldman Sachs International 1 0) (0.00)
SEK Hedged Classes

SEK 54,005,796 US$ 6,469,369 24/07/2018 Goldman Sachs International 4 (422,903) (0.01)
SEK 54,436,546 USS$ 6,516,498 24/07/2018 UBS London 2 (421,806) (0.01)
SEK 53,819,382 USS$ 6,441,030 24/07/2018 Westpac Banking Corp 25 (415,432) (0.01)
US$ 75,177 SEK 672,224 24/07/2018 Westpac Banking Corp 2 (85) (0.00)
SGD Hedged Classes

SGD 21,272,354 US$ 16,300,733 24/07/2018 Goldman Sachs International 2 (692,979) (0.01)
SGD 20,211,375 USS$ 15,478,155 24/07/2018 UBS London 1 (648,853) (0.01)
SGD 22,025,068 US$ 16,831,752 24/07/2018 Westpac Banking Corp 16 (671,723) (0.01)
ZAR Hedged Classes

US$ 3,473,002 ZAR 47,796,635 24/07/2018 Goldman Sachs International 1 (4,687) (0.00)
ZAR 2,077,611,246 US$ 171,137,391 24/07/2018 Goldman Sachs International 2 (19,970,130) (0.37)

Page 20



SIX MONTH PERIOD ENDED 30 JUNE 2018
INTERIM REPORT

NEUBERGER BERMAN HIGH YIELD BOND FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Forward Currency Contracts (3.10%) (31 December 2017: (0.27%)) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Loss US$ Assets
ZAR Hedged Classes (continued)
ZAR 1,979,275,974 US$ 162,665,733 24/07/2018 UBS London 1 (18,653,359) (0.34)
ZAR 2,088,660,399 US$ 170,876,036 24/07/2018 Westpac Banking Corp 32 (18,904,836) (0.35)
Total Unrealised Loss on Forward Currency Contracts (169,506,954) (3.10)
Fair Value % of Net
US$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (169,506,954) (3.10)
Net Financial Assets at Fair Value through Profit or Loss 5,288,796,985 96.63
Other Net Assets 184,676,298 3.37
Net Assets Attributable to Holders of Redeemable Participating Shares 5,473,473,283 100.00

~ Term loans showing a 0.00% coupon rate may not have settled as at 30 June 2018 and thus do not have an interest rate in effect. Interest rates

do not take effect until settlement.

% of
Portfolio Analysis Total
USS Assets

* Transferable securities and/or money market instruments admitted to an official stock
exchange listing 2,060,152,384 35.54
T Other transferable securities and/or money market instruments 3,299,536,121 56.93
p Investment funds 87,459,676 1.51
o QOTC financial derivative instruments (158,351,196) (2.73)
Total Investments 5,288,796,985 91.25
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NEUBERGER BERMAN

NEUBERGER BERMAN HIGH YIELD BOND FUND (CONTINUED)
STATEMENT OF SIGNIFICANT PURCHASES AND SALES

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$
24,510,000 Prime Security Services Borrower LLC/Prime Finance Inc, 9.25%, 15/05/2023 26,445,275
21,618,563 SS&C Technologies Holdings Inc Tranche B-3 Term Loan, 4.59%, 16/04/2025 21,564,516
20,300,000 Springleaf Finance Corp, 6.88%, 15/03/2025 20,300,000
17,920,000 Centene Corp, 6.13%, 15/02/2024 18,991,175
18,545,000 IQVIA Inc, 5.00%, 15/10/2026 18,521,803
18,455,000 Talen Energy Supply LLC, 9.50%, 15/07/2022 18,356,588
17,165,000 Springleaf Finance Corp, 7.13%, 15/03/2026 17,165,000
15,000,000 HCA Inc, 6.50%, 15/02/2020 15,778,125
14,830,000 CIT Group Inc, 5.00%, 15/08/2022 15,289,979
14,040,000 HCA Inc, 5.88%, 15/03/2022 14,787,400
14,250,000 Tribune Media Co, 5.88%, 15/07/2022 14,541,750
14,280,000 Toll Brothers Finance Corp, 4.35%, 15/02/2028 13,697,725
12,860,000 CommScope Inc, 5.00%, 15/06/2021 13,062,194
12,850,000 Sprint Corp, 7.63%, 01/03/2026 12,918,850
12,885,000 Crown Americas LLC/Crown Americas Capital Corp VI, 4.75%, 01/02/2026 12,885,000
10,000,000 NB Global Floating Rate Income Fund Ltd 12,658,012
12,374,000 Six Flags Entertainment Corp, 4.88%, 31/07/2024 12,645,700
11,870,000 Envision Healthcare Corp, 6.25%, 01/12/2024 12,487,994
11,700,000 HCA Inc, 4.75%, 01/05/2023 11,916,550
11,830,000 MGM Resorts International, 5.75%, 15/06/2025 11,830,000
11,610,000 BBA US Holdings Inc, 5.38%, 01/05/2026 11,610,000
11,090,000 Aramark Services Inc, 5.00%, 01/02/2028 11,167,400
11,005,000 Sprint Corp, 7.13%, 15/06/2024 11,113,238
10,803,325  General Nutrition Centers Inc, 10.85%, 04/03/2021 10,650,467
10,940,000 LPL Holdings Inc, 5.75%, 15/09/2025 10,559,025
10,485,000 Navient Corp, 6.75%, 15/06/2026 10,485,000
10,430,000 AMC Networks Inc, 4.75%, 01/08/2025 10,475,888
10,000,000 TIron Mountain Inc, 6.00%, 15/08/2023 10,462,500

9,991,000 Pinnacle Foods Finance LLC/Pinnacle Foods Finance Corp, 5.88%, 15/01/2024 10,383,230
9,995,000 Starwood Property Trust Inc, 3.63%, 01/02/2021 9,995,000
9,787,988  Reynolds Group Issuer Inc/Reynolds Group Issuer LLC/Reynolds Group Issuer Lu, 5.75%,

15/10/2020 9,925,323
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SIX MONTH PERIOD ENDED 30 JUNE 2018
INTERIM REPORT

NEUBERGER BERMAN HIGH YIELD BOND FUND (CONTINUED)

STATEMENT OF SIGNIFICANT PURCHASES AND SALES (CONTINUED)

Top twenty sales:

Units

48,110,000
34,395,000
32,725,000
31,135,000
24,310,000
26,040,000
23,930,000
21,085,000
29,085,000
22,093,414
21,860,000
17,470,000
18,730,000
20,544,000
18,705,000
21,003,949
19,615,000
20,415,000
17,905,000
18,670,000

Security Description

Altice France SA, 6.00%, 15/05/2022
Embarq Corp, 8.00%, 01/06/2036

Albertsons Cos LLC/Safeway Inc/New Albertson's Inc/Albertson's LLC, 6.63%, 15/06/2024

Talen Energy Supply LLC, 4.60%, 15/12/2021

RR Donnelley & Sons Co, 7.88%, 15/03/2021

Advantage Sales & Marketing Inc, 8.59%, 25/07/2022

Aircastle Ltd, 4.63%, 15/12/2018

Dell International LLC/EMC Corp, 6.02%, 15/06/2026

EP Energy LLC/Everest Acquisition Finance Inc, 9.38%, 01/05/2024
BJ's Wholesale Club Inc, 4.95%, 03/02/2024

CCO Holdings LLC/CCO Holdings Capital Corp, 5.88%, 01/05/2027
Williams Cos Inc, 7.50%, 15/01/2031

DCP Midstream Operating LP, 6.75%, 15/09/2037

CSC Holdings LLC, 7.63%, 15/07/2018

Teck Resources Ltd, 6.25%, 15/07/2041

General Nutrition Centers Inc, 4.07%, 04/03/2019

HCA Inc, 5.00%, 15/03/2024

Ziggo BV, 5.50%, 15/01/2027

Williams Cos Inc, 5.75%, 24/06/2044

Sprint Corp, 7.13%, 15/06/2024

Proceeds US$

47,177,419
32,870,722
29,973,938
27,914,575
25,297,075
24,745,338
24,066,150
23,002,453
22,389,906
22,029,285
21,976,175
21,103,963
20,953,424
20,560,497
20,287,000
20,154,919
20,080,369
19,232,669
18,895,575
18,826,663
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NEUBERGER BERMAN DIVERSIFIED CURRENCY FUND

INVESTMENT MANAGER’S REPORT

For the six months ended 30 June 2018, the total return for the USD I Accumulating Class was 1.19%. Over the same period, the
benchmark index, the ICE BofAML 3-Month US Treasury Bill Index, returned 0.81%. (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).

During the period, the best performing major currencies were the Japanese yen and the US dollar. The worst performing major
currencies were the Swedish krona and the Australian dollar. The Diversified Currency Strategy generated a positive return in the
first half of the year. Underweight the euro and overweight the Japanese yen were the best performing positions whilst
overweights in the Swedish krona and Canadian dollar were detractors of performance.

The broader macro environment during the period was one of higher inflation expectations and increased political uncertainty.
This led to mixed equity performance, higher implied volatility and broadly higher sovereign yields. That being said, the G10
currency market was relatively immune to these developments and price action was instead driven by relative fundamentals and
US-China trade dynamics.

There was activity from several major central banks. The US Federal Reserve (the “Fed”) and Bank of Canada both hiked their
policy rates as expected. The Norges Bank lowered their inflation target and consequently revised their forecasted policy path
higher. All else equal, this was a hawkish development and led the krone to be one of the best performing major currencies over
the first quarter. The Reserve Bank of New Zealand added an employment objective to their mandate. This will have
consequences for their reaction function going forward, however with the unemployment rate below the Organisation for
Economic Cooperation and Development’s estimate of the Non-Accelerating Inflation Rate of Unemployment, and inflation
below target the addition shouldn’t have any consequences for the policy outlook in the near term.

The first half of the year saw the US dollar reverse some of the depreciation which started at the beginning of 2017 to be the
second best performing currency of the period. Our analysis suggests three factors contributed to the dollar’s rally. Firstly, the
steady trend higher in US yields as the Fed continued their hiking cycle took the US dollar to be the highest yielding currency in
G10. Secondly, the escalation of US trade protectionism which economic theory suggests should be positive for the dollar. And
thirdly, concerns over the desynchronisation of global growth.

In Europe, following a prolonged run of positive data there were signs during the second quarter that this momentum may be
starting to slow. This, alongside geopolitical uncertainty in Italy, Spain and Germany led to the euro and euro proxies (CHF, SEK,
NOK) underperforming. Toward the end of the six months the European Central Bank (“ECB”) announced their intention to end
their asset purchase programme at the end of the year. However, they combined this with comments suggesting that rates will be
on hold until summer 2019.

The Bank of Japan began to allude to ongoing internal discussions on the exit from accommodative monetary policy however they
remain unwilling to discuss this externally. This has clouded the outlook for the yen where, according to sell-side reports and
positioning, one of the more popular trades at the start of the year was to be overweight the yen on the expectation of policy
normalisation.

The Antipodeans struggled with mounting concerns over future Chinese growth, desynchronizing global growth and escalating
US trade protectionism. Traditionally the highest yielding currencies among the G10, these currencies are likely to benefit less
from investor’s appetite for carry going forward, as the US dollar now offers a high yield without the high sensitivity to
commodity prices.

In the UK, the Bank of England decided that the benefit of waiting for additional information outweighed the potential cost of
growing price pressures and consequently held rates constant. This, combined with weakening economic data and continuing
Brexit uncertainty, weighed on the currency. The pound has stayed largely range bound since the Brexit referendum result as
political uncertainty deters market participants from any degree of conviction over the direction of the economy and currency.

In Sweden, the Riksbank have been running a policy inconsistent with the economic and monetary situation. Toward the end of
the period, and after the ECB comments on holding rates constant, the Riksbank suggested they may start to normalise policy
toward the end of the year. This led to a repricing in both the yield curve and the currency; although, given the undervaluation of
the currency suggested both by our proprietary valuation framework and the Riksbank’s own models, we believe that the currency
has further to appreciate especially as Swedish real interest rates trend toward zero.
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SIX MONTH PERIOD ENDED 30 JUNE 2018
INTERIM REPORT

NEUBERGER BERMAN DIVERSIFIED CURRENCY FUND
INVESTMENT MANAGER’S REPORT (CONTINUED)

Over the course of the first half of 2018 we retained our core positions of overweight the Swedish krona and underweight the euro
and Swiss franc. We believe the krona remains the most undervalued major currency and, looking ahead, the prospect of Riksbank
normalisation and Swedish real rates trending toward zero could be a catalyst for the krona to appreciate towards a level more
consistent with both our proprietary valuation and that of the Riksbank. In our opinion, the Swiss franc remains the most
overvalued major currency despite its depreciation since the beginning of 2017. Whilst we believe the franc has further to go
before realizing fair value, we are cognisant of the size of the Swiss National Bank’s balance sheet and the prospect of policy
normalisation. We reduced our overweight in the Canadian dollar as US trade policy started to feed into the economic data and
influenced the Bank of Canada’s outlook. We also reduced our underweight in the New Zealand dollar using attractive levels to
take profit as the currency depreciated and removed some of the misevaluation identified by our analysis. 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

Current Assets

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

Receivable for investments sold

Income receivable and other assets

Total Assets

Current Liabilities

Financial Liabilities at Fair Value through Profit or Loss

Payable for shares redeemed

Accrued expenses

Other payables

Liabilities (excluding Net Assets Attributable to Holders of Redeemable Participating Shares)
Net Assets Attributable to Holders of Redeemable Participating Shares

PROFIT AND LOSS ACCOUNT

Income
Interest Income
Net Gain/(Loss) on Financial Assets and Liabilities at Fair Value through Profit or Loss

Expenses
Management Fee
Distribution Fee
Administration Fee
Commitment Fee
Depositary Fee
Professional Fee
Directors' Fee
Transaction Costs
Audit Fee

VAT Rebate
Other Expenses
Expense Waiver
Total Expenses

Interest Expense

Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations

All gains and losses arose solely from continuing operations.

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

Note

Note

= o1 o1 o
(2]

~N o N O

-

As at As at

30 June 2018 31 December 2017
USS$ US$
18,805,542 17,072,264
595,026 2,707,491
99 -

21,716 16,855
19,422,383 19,796,610
1,437,358 995,076
15,092 -
35,607 30,971
15,573 15,277
1,503,630 1,041,324
17,918,753 18,755,286
Six Months Ended Six Months Ended
30 June 2018 30 June 2017
US$ US$

6,072 1,188
209,571 165,113
215,643 166,301
13,718 14,016
3,089 3,178
33,438 30,168
481 413

6,962 6,429
19,445 15,149
3,493 66
19,380 21,440
8,333 5,974

(96) (174)

6,826 2,096
(78,913) (72,405)
36,156 26,350

- 42

- 42

179,487 139,909
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SIX MONTH PERIOD ENDED 30 JUNE 2018
INTERIM REPORT

NEUBERGER BERMAN DIVERSIFIED CURRENCY FUND (CONTINUED)

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF

REDEEMABLE PARTICIPATING SHARES

Six Months Ended Six Months Ended

30 June 2018 30 June 2017

USs$ USs

Net Assets Attributable to Holders of Redeemable Participating Shares at beginning of period 18,755,286 4,189,061
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations 179,487 139,909
Subscriptions 1,497,056 5,432,560
Redemptions (2,513,076) (285,074)
Net Assets Attributable to Holders of Redeemable Participating Shares at end of period 17,918,753 9,476,456

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

NEUBERGER BERMAN DIVERSIFIED 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 US$ Assets

Treasury Bills 97.48% (31 December 2017: 86.71%)

United States Dollar

2,000,000 United States Treasury Bill 0.00% 05/07/2018 1,999,726 11.16
1,500,000 United States Treasury Bill 0.00% 12/07/2018 1,499,302 8.37
1,500,000 United States Treasury Bill 0.00% 02/08/2018 1,497,714 8.36
1,500,000 United States Treasury Bill 0.00% 19/07/2018 1,498,783 8.36
1,750,000 United States Treasury Bill 0.00% 26/07/2018 1,747,990 9.76
1,750,000 United States Treasury Bill 0.00% 09/08/2018 1,746,636 9.75
1,750,000 United States Treasury Bill 0.00% 23/08/2018 1,745,399 9.74
1,750,000 United States Treasury Bill 0.00% 16/08/2018 1,746,027 9.74
2,000,000 United States Treasury Bill 0.00% 20/09/2018 1,991,678 11.12
2,000,000 United States Treasury Bill 0.00% 06/09/2018 1,993,125 11.12
Total Treasury Bills ™ 17,466,380 97.48
Total Investments 17,466,380 97.48

Forward Currency Contracts 7.47% (31 December 2017: 4.32%)
Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Gain US$ Assets
CAD 1,582,545 USS$ 1,195,659 24/07/2018 Goldman Sachs International 3 7,827 0.04
CHF 1,015,928 US$ 1,021,562 24/07/2018 Goldman Sachs International 4 3,412 0.02
€ 614,349 USS$ 713,308 24/07/2018 Goldman Sachs International 1 5,090 0.03
£ 367,013 US$ 483,962 24/07/2018 State Street Bank and Trust and Co 1 1,056 0.00
¥ 65,272,515 USS$ 589,304 24/07/2018 Citibank NA 1 827 0.00
NOK 2,575,617 USS$ 313,969 24/07/2018 Citibank NA 1 2,313 0.01
NOK 1,947,555 USS$ 238,647 24/07/2018 Goldman Sachs International 2 510 0.00
TRY 823,852 USS$ 175,120 24/07/2018 Goldman Sachs International 1 3,086 0.02
USS$ 4,979,382 CHF 4,818,839 24/07/2018 Citibank NA 5 117,637 0.66
US$ 1,390,263 NZD 1,990,761 24/07/2018 Citibank NA 3 42,407 0.24
USS$ 1,953,787 £ 1,446,981 24/07/2018 Citibank NA 3 41,562 0.23
US$ 2,545,163 AUD 3,377,622 24/07/2018 Citibank NA 5 49,450 0.28
USS 1,345,494 CAD 1,735,583 24/07/2018 Citibank NA 3 25,627 0.14
US$ 1,359,410 NOK 10,879,672 24/07/2018 Citibank NA 4 23,400 0.13
US$ 892,066 SEK 7,669,179 24/07/2018 Citibank NA 2 33,428 0.19
US$ 773,973 ¥ 83,864,088 24/07/2018 Citibank NA 2 15,754 0.09
USS$ 1,401,164 NZD 1,999,279 24/07/2018 Goldman Sachs International 3 47,541 0.26
US$ 3,411,596 SEK 29,817,293 24/07/2018 Goldman Sachs International 8 73,265 041
USS$ 1,431,512 NOK 11,535,108 24/07/2018 Goldman Sachs International 4 15,014 0.08
US$ 2,097,794 AUD 2,759,780 24/07/2018 Goldman Sachs International 4 58,601 0.33
USS$ 2,042,378 ¥ 224,098,637 24/07/2018 Goldman Sachs International 5 16,293 0.09
US$ 1,140,360 £ 846,240 24/07/2018 Goldman Sachs International 5 22,030 0.12
US$ 1,110,885 € 940,408 24/07/2018 Goldman Sachs International 3 11,204 0.06
US$ 1,057,178 CHF 1,040,276 24/07/2018 Goldman Sachs International 3 7,639 0.04
USS$ 2,248,574 CAD 2,877,275 24/07/2018 Goldman Sachs International 5 60,480 0.34
US$ 3,920,769 NZD 5,426,745 24/07/2018 State Street Bank and Trust and Co 3 246,560 1.38
US$ 429,105 NOK 3,456,448 24/07/2018 State Street Bank and Trust and Co 1 4,658 0.03
USS$ 468,567 CAD 600,064 24/07/2018 State Street Bank and Trust and Co 1 12,234 0.07
US$ 1,123,120 ¥ 122,514,555 24/07/2018 State Street Bank and Trust and Co 2 15,461 0.09
US$ 22 ZAR 273 24/07/2018 State Street Bank and Trust and Co 1 3 0.00
US$ 188,110 KRW 199,809,960 24/07/2018 State Street Bank and Trust and Co 1 8,554 0.05
US$ 5,421,640 € 4,407,342 24/07/2018 State Street Bank and Trust and Co 6 267,848 1.49
US$ 618,872 SEK 5,403,911 24/07/2018 State Street Bank and Trust and Co 2 13,853 0.08
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SIX MONTH PERIOD ENDED 30 JUNE 2018
INTERIM REPORT

NEUBERGER BERMAN DIVERSIFIED CURRENCY FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Forward Currency Contracts 7.47% (31 December 2017: 4.32%) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Gain US$ Assets
US$ 1,467,432 AUD 1,979,405 24/07/2018 State Street Bank and Trust and Co 2 4,856 0.03
US$ 462,113 £ 328,791 24/07/2018 State Street Bank and Trust and Co 2 27,606 0.15
US$ 883,204 ¥ 95,734,379 24/07/2018 Westpac Banking Corp 1 17,666 0.10
US$ 426,431 CAD 534,535 24/07/2018 Westpac Banking Corp 1 19,930 0.11
US$ 99,054 € 82,007 24/07/2018 Westpac Banking Corp 1 3,158 0.02
US$ 565,207 AUD 750,283 24/07/2018 Westpac Banking Corp 2 10,825 0.06
EUR Hedged Classes
€ 261 US$ 303 24/07/2018 Westpac Banking Corp 3 1 0.00
US$ 8,605 € 7,349 24/07/2018 Goldman Sachs International 2 11 0.00
US$ 17,358 € 14,445 24/07/2018 Westpac Banking Corp 2 466 0.00
GBP Hedged Classes
US$ 1,148 £ 862 24/07/2018 Goldman Sachs International 1 9 0.00
JPY Hedged Classes
US$ 326 ¥ 35,403 24/07/2018 Goldman Sachs International 1 6 0.00
USS$ 324 ¥ 35,473 24/07/2018 Westpac Banking Corp 1 4 0.00
Total Unrealised Gain on Forward Currency Contracts * 1,339,162 7.47
Fair Value % of Net
US$ Assets
Total Financial Assets at Fair Value through Profit or Loss 18,805,542 104.95
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (8.02%) (31 December 2017: (5.31%))
Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Loss US$ Assets
AUD 2,490,061 US$ 1,877,171 24/07/2018 Citibank NA 4 (37,272) 0.21)
AUD 1,974,227 US$ 1,476,769 24/07/2018 Goldman Sachs International 3 (18,020) (0.10)
AUD 1,596,339 US$ 1,195,673 24/07/2018 State Street Bank and Trust and Co 2 (16,143) (0.09)
AUD 2,028,146 US$ 1,572,624 24/07/2018 Westpac Banking Corp 1 (74,034) 0.41)
CAD 1,318,026 US$ 1,026,007 24/07/2018 Citibank NA 2 (23,681) (0.13)
CAD 3,237,629 US$ 2,505,221 24/07/2018 Goldman Sachs International 6 (43,085) (0.24)
CAD 1,856,645 US$ 1,478,350 24/07/2018 State Street Bank and Trust and Co 1 (66,418) (0.37)
CHF 1,000,575 US$ 1,025,245 24/07/2018 Citibank NA 4 (15,762) (0.09)
CHF 925,288 US$ 935,175 24/07/2018 Goldman Sachs International 3 (1,649) (0.01)
CHF 1,871,559 US$ 1,920,224 24/07/2018 State Street Bank and Trust and Co 2 (32,002) (0.18)
€ 2,388,581 US$ 2,846,401 24/07/2018 Citibank NA 5 (53,276) (0.30)
€ 2,571,188 USS$ 3,062,694 24/07/2018 Goldman Sachs International 6 (56,036) (0.31)
£ 1,401,009 US$ 1,900,672 24/07/2018 Citibank NA 4 (49,200) 0.27)
£ 2,190,988 US$ 2,959,083 24/07/2018 Goldman Sachs International 6 (63,631) (0.36)
£ 86,204 US$ 117,256 24/07/2018 State Street Bank and Trust and Co 2 (3,335) (0.02)
£ 233,252 US$ 313,260 24/07/2018 Westpac Banking Corp 1 (5,012) (0.03)
¥ 88,350,369 US$ 804,301 24/07/2018 Citibank NA 3 (5,521) (0.03)
¥ 316,969,993 US$ 2,895,672 24/07/2018 Goldman Sachs International 7 (29,933) 0.17)
¥ 70,790,531 US$ 640,386 24/07/2018 State Street Bank and Trust and Co 1 (366) (0.00)
KRW 200,100,086 US$ 186,487 24/07/2018 Goldman Sachs International 1 (6,671) (0.04)
MXN 1,638 UsSs$ 90 24/07/2018 Citibank NA 1 @) (0.00)
NOK 2,416,048 US$ 300,929 24/07/2018 Citibank NA 1 (4,242) (0.02)
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NEUBERGER BERMAN

NEUBERGER BERMAN DIVERSIFIED CURRENCY FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Forward Currency Contracts (8.02%) (31 December 2017: (5.31%)) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Loss US$ Assets
NOK 17,178,046 USS$ 2,152,412 24/07/2018 Goldman Sachs International 6 (42,969) (0.24)
NOK 17,171,120 US$ 2,185,589 24/07/2018 State Street Bank and Trust and Co 2 (76,997) (0.43)
NZD 3,970,103 USS$ 2,791,098 24/07/2018 Citibank NA 6 (103,117) (0.58)
NZD 2,421,276 USS$ 1,673,182 24/07/2018 Goldman Sachs International 3 (33,843) (0.19)
NZD 1,189,554 US$ 867,986 24/07/2018 State Street Bank and Trust and Co 2 (62,591) (0.35)
NZD 678,955 USS$ 488,903 24/07/2018 Westpac Banking Corp 2 (29,213) (0.16)
SEK 47,311,320 US$ 5,592,608 24/07/2018 Citibank NA 7 (295,650) (1.65)
SEK 7,017,208 US$ 803,748 24/07/2018 Goldman Sachs International 3 (18,105) (0.10)
SEK 17,345,130 US$ 1,973,746 24/07/2018 State Street Bank and Trust and Co 3 (31,792) (0.18)
US$ 546,913 CHF 543,463 24/07/2018 Citibank NA 1 (1,388) (0.01)
USS$ 525,100 CAD 697,953 24/07/2018 Citibank NA 1 (5,675) (0.03)
USS$ 83,535 £ 63,302 24/07/2018 Citibank NA 1 (121) (0.00)
US$ 178,072 NOK 1,453,639 24/07/2018 Citibank NA 1 (433) (0.00)
US$ 221,228 € 189,276 24/07/2018 Citibank NA 1 (105) (0.00)
USS$ 2,273,967 € 1,957,930 24/07/2018 Goldman Sachs International 4 (15,568) (0.09)
USS$ 73,337 NZD 108,398 24/07/2018 Goldman Sachs International 1 (55) (0.00)
USS$ 86,212 CAD 114,562 24/07/2018 Goldman Sachs International 1 (909) (0.00)
USS$ 66,284 CHF 66,154 24/07/2018 Goldman Sachs International 1 (459) (0.00)
US$ 461,987 NOK 3,779,198 24/07/2018 Goldman Sachs International 1 (2,094) (0.01)
US$ 139,423 € 120,181 24/07/2018 State Street Bank and Trust and Co 1 (1,112) (0.01)
US$ 176,645 CAD 233,406 24/07/2018 State Street Bank and Trust and Co 1 (855) (0.00)
US$ 605,484 CHF 601,098 24/07/2018 State Street Bank and Trust and Co 2 (966) (0.01)
US$ 1,109,854 CHF 1,105,347 24/07/2018 Westpac Banking Corp 2 (5,334) (0.03)
EUR Hedged Classes
€ 357,117 USS$ 446,038 24/07/2018 Goldman Sachs International 3 (28,438) (0.16)
€ 354,426 USS$ 442,671 24/07/2018 UBS London 1 (28,218) (0.16)
€ 344,247 US$ 429,910 24/07/2018 Westpac Banking Corp 2 (27,361) (0.15)
USS$ 29,962 € 25,781 24/07/2018 Westpac Banking Corp 4 (185) (0.00)
GBP Hedged Classes
£ 44,589 USS 64,364 24/07/2018 Goldman Sachs International 1 (5,439) (0.03)
£ 45,940 US$ 66,261 24/07/2018 UBS London 1 (5,550) (0.03)
£ 45291 US$ 65,257 24/07/2018 Westpac Banking Corp 2 (5,404) (0.03)
JPY Hedged Classes
¥ 1,947,207 USS$ 18,319 24/07/2018 Goldman Sachs International 3 (715) (0.01)
¥ 1,903,394 US$ 17,909 24/07/2018 UBS London 1 (700) (0.00)
¥ 1,903,394 US$ 17,909 24/07/2018 Westpac Banking Corp 1 (701) (0.00)
Total Unrealised Loss on Forward Currency Contracts (1,437,358) (8.02)
Fair Value % of Net
US$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (1,437,358) (8.02)
Net Financial Assets at Fair Value through Profit or Loss 17,368,184 96.93
Other Net Assets 550,569 3.07
Net Assets Attributable to Holders of Redeemable Participating Shares 17,918,753 100.00
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SIX MONTH PERIOD ENDED 30 JUNE 2018
INTERIM REPORT

NEUBERGER BERMAN DIVERSIFIED CURRENCY FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

% of

Portfolio Analysis Total
USS  Assets

** Transferable securities and/or money market instruments dealt in on a regulated market 17,466,380 89.93
o OTC financial derivative instruments (98,196) 0.51)
Total Investments 17,368,184 89.42
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NEUBERGER BERMAN DIVERSIFIED CURRENCY FUND (CONTINUED)

STATEMENT OF SIGNIFICANT PURCHASES AND SALES

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.

Total purchases:

Units

4,000,000
2,350,000
2,300,000
2,300,000
2,300,000
2,000,000
2,000,000
2,000,000
2,000,000
1,750,000
1,750,000
1,750,000
1,750,000
1,700,000
1,700,000
1,700,000
1,700,000
1,500,000
1,500,000
1,500,000
1,500,000

Security Description

United States Treasury Bill, 0.00%, 24/05/2018
United States Treasury Bill, 0.00%, 17/05/2018
United States Treasury Bill, 0.00%, 15/03/2018
United States Treasury Bill, 0.00%, 22/03/2018
United States Treasury Bill, 0.00%, 07/06/2018
United States Treasury Bill, 0.00%, 21/06/2018
United States Treasury Bill, 0.00%, 05/07/2018
United States Treasury Bill, 0.00%, 20/09/2018
United States Treasury Bill, 0.00%, 06/09/2018
United States Treasury Bill, 0.00%, 09/08/2018
United States Treasury Bill, 0.00%, 26/07/2018
United States Treasury Bill, 0.00%, 23/08/2018
United States Treasury Bill, 0.00%, 16/08/2018
United States Treasury Bill, 0.00%, 05/04/2018
United States Treasury Bill, 0.00%, 19/04/2018
United States Treasury Bill, 0.00%, 12/04/2018
United States Treasury Bill, 0.00%, 26/04/2018
United States Treasury Bill, 0.00%, 03/05/2018
United States Treasury Bill, 0.00%, 12/07/2018
United States Treasury Bill, 0.00%, 02/08/2018
United States Treasury Bill, 0.00%, 19/07/2018

Cost US$

3,986,198
2,344,096
2,294,203
2,293,225
2,290,961
1,992,513
1,991,952
1,990,548
1,990,500
1,743,167
1,742,167
1,741,838
1,741,821
1,694,872
1,694,548
1,694,530
1,693,900
1,498,151
1,493,640
1,493,323
1,493,304
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INTERIM REPORT

NEUBERGER BERMAN DIVERSIFIED CURRENCY FUND (CONTINUED)

STATEMENT OF SIGNIFICANT PURCHASES AND SALES (CONTINUED)

Total sales:

Units

400,000
350,000
300,000
200,000
200,000
200,000
200,000

Security Description

United States Treasury Bill, 0.00%, 24/05/2018
United States Treasury Bill, 0.00%, 17/05/2018
United States Treasury Bill, 0.00%, 07/06/2018
United States Treasury Bill, 0.00%, 05/04/2018
United States Treasury Bill, 0.00%, 12/04/2018
United States Treasury Bill, 0.00%, 19/04/2018
United States Treasury Bill, 0.00%, 26/04/2018

Proceeds US$

398,923
349,173
298,993
199,919
199,854
199,789
199,727
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NEUBERGER BERMAN US MULTI CAP OPPORTUNITIES FUND

INVESTMENT MANAGER’S REPORT

For the six months ended 30 June 2018, the total return of the USD1 I Accumulating Class shares was 1.17% versus 2.65% for the
benchmark, the S&P 500 Index (the “Index”). (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).

Performance for the Index was mixed, with gains in six of 11 sectors. US equity fundamentals remain strong. Corporate earnings
growth is positive and US Real GDP continues to expand at a solid rate. We believe this is broadly beneficial for the US equity
market.

Stock selection benefitted relative performance during the period. This was primarily driven by strong selection within the
Consumer Discretionary, Consumer Staples and Health Care sectors. Sector allocation detracted from performance relative to the
index primarily due to the overweight positions in Financials and Industrials, and an underweight position to Consumer
Discretionary. The portfolio finished the period with overweights in Financials, Industrials and Materials while holding
underweights in Consumer Discretionary, Consumer Staples, Energy and Health Care, and 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 we believe are
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 favor active managers with a demonstrated ability to deliver value
through stock selection. Reasonable stock valuations, continued 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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SIX MONTH PERIOD ENDED 30 JUNE 2018
INTERIM REPORT

NEUBERGER BERMAN US MULTI CAP OPPORTUNITIES FUND (CONTINUED)

BALANCE SHEET

Current Assets

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

Receivable for investments sold

Receivable for shares issued

Income receivable and other assets

Total Assets

Current Liabilities

Financial Liabilities at Fair Value through Profit or Loss

Payable for shares redeemed

Accrued expenses

Payable for investments purchased

Other payables

Liabilities (excluding Net Assets Attributable to Holders of Redeemable Participating Shares)
Net Assets Attributable to Holders of Redeemable Participating Shares

PROFIT AND LOSS ACCOUNT

Income

Interest Income

Dividend Income

Net Gain/(Loss) on Financial Assets and Liabilities at Fair Value through Profit or Loss

Expenses
Management Fee
Distribution Fee
Administration Fee
Commitment Fee
Depositary Fee
Professional Fee
Directors' Fee
Transaction Costs
Audit Fee

VAT Rebate
Other Expenses
Total Expenses

Finance Costs
Distribution Paid

Withholding Tax

Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations

All gains and losses arose solely from continuing operations.

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

As at As at

Note 30 June 2018 31 December 2017
USS$ US$

955,231,588 986,995,466

2 5,257,694 16,777,826
6,118,760 -

4,443,203 2,744,203

539,844 608,520

971,591,089 1,007,126,015

6,739,508 146,328

5,871,584 1,274,401

2,125,223 1,071,745

3,994,956 10,021,809

113,201 45,151

18,844,472 12,559,434

952,746,617 994,566,581

Six Months Ended Six Months Ended

Note 30 June 2018 30 June 2017
USS$ US$

93,845 11,340

7,122,145 5,992,504

9,920,524 91,536,647

17,136,514 97,540,491

5 5,312,466 4,472,706
5 110,361 37,008
5 639,525 529,760
16 49,199 54,005
5 79,170 63,853
7 95,584 95,915
6 3,497 6,131
7 207,048 153,918
13,518 4,168

(5,138) (26,625)

7 44,044 10,789
6,549,274 5,401,628

87,312 54,017

87,312 54,017

1,959,705 1,575,582

8,540,223 90,509,264
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NEUBERGER BERMAN

NEUBERGER BERMAN US MULTI CAP OPPORTUNITIES FUND (CONTINUED)

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF

REDEEMABLE PARTICIPATING SHARES

Six Months Ended Six Months Ended

30 June 2018 30 June 2017

USs$ USs

Net Assets Attributable to Holders of Redeemable Participating Shares at beginning of period 994,566,581 782,749,834
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations 8,540,223 90,509,264
Subscriptions 365,412,057 192,147,739
Redemptions (415,772,244) (186,177,299)
Net Assets Attributable to Holders of Redeemable Participating Shares at end of period 952,746,617 879,229,538

The accompanying notes form an integral part of the financial statements.
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SIX MONTH PERIOD ENDED 30 JUNE 2018
INTERIM REPORT

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 USS Assets
Equities 100.18% (31 December 2017: 99.16%)
United States Dollar
119,000 3M Co 23,409,680 2.46
225,000 Activision Blizzard Inc 17,172,000 1.80
127,000 Aetna Inc 23,304,500 2.45
37,500 Alphabet Inc Class C 41,836,875 4.39
273,000 Analog Devices Inc 26,186,160 2.75
189,000 Apple Inc 34,985,790 3.67
535,000 Ball Corp 19,019,250 2.00
238,000 Berkshire Hathaway Inc Class B 44,422,700 4.66
67,000 Boeing Co 22,479,170 2.36
540,000 Brookfield Asset Management Inc Class A 21,891,600 2.30
540,000 Charles Schwab Corp 27,594,000 2.90
265,000 Chubb Ltd 33,660,300 3.53
735,000 Cisco Systems Inc 31,627,050 3.32
558,000 CSX Corp 35,589,240 3.74
130,000 EOG Resources Inc 16,175,900 1.70
200,000 FCB Financial Holdings Inc Class A 11,760,000 1.23
166,000 Goldman Sachs Group Inc 36,614,620 3.84
414,000 HCA Healthcare Inc 42,476,400 4.46
173,000 Hill-Rom Holdings Inc 15,109,820 1.59
434,000 Intercontinental Exchange Inc 31,920,700 3.35
453,000 JPMorgan Chase & Co 47,202,600 495
61,000 Martin Marietta Materials Inc 13,623,130 1.43
140,000 Masonite International Corp 10,059,000 1.06
220,000 Methanex Corp 15,554,000 1.63
70,000 Microsoft Corp 6,902,700 0.72
400,000 Mondelez International Inc Class A 16,400,000 1.72
375,000 Motorola Solutions Inc 43,638,750 4.58
215,000 NIKE Inc Class B 17,131,200 1.80
250,000 PayPal Holdings Inc 20,817,500 2.19
610,000 Pfizer Inc 22,130,800 2.32
91,000 Raytheon Co 17,579,380 1.85
100,000 Rockwell Automation Inc 16,623,000 1.74
70,000 Schlumberger Ltd 4,692,100 0.49
203,000 Scotts Miracle-Gro Co Class A 16,881,480 1.77
400,000 Sealed Air Corp 16,980,000 1.78
29,000 Sherwin-Williams Co 11,819,530 1.24
237,000 Stanley Black & Decker Inc 31,475,970 3.30
1,010,000 Symantec Corp 20,856,500 2.19
1,240,000 US Foods Holding Corp 46,896,800 4.92
Total Equities * 954,500,195 100.18
Total Investments 954,500,195 100.18
Forward Currency Contracts 0.08% (31 December 2017: 0.08%)
Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Gain US$ Assets
AUD Hedged Classes
AUD 109,647 USS$ 80,853 24/07/2018 Westpac Banking Corp 3 164 0.00
USS$ 218,145 AUD 289,145 24/07/2018 Goldman Sachs International 11 4,496 0.00
USS$ 2,535,183 AUD 3,343,675 24/07/2018 Westpac Banking Corp 9 64,552 0.01
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SCHEDULE OF INVESTMENTS (CONTINUED)

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

Forward Currency Contracts 0.08% (31 December 2017: 0.08%) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Gain US$ Assets
EUR Hedged Classes
€ 963,295 US$ 1,122,206 24/07/2018 Westpac Banking Corp 13 4,238 0.00
US$ 5,925,218 € 4,931,506 24/07/2018 Goldman Sachs International 9 158,489 0.02
US$ 9,448,303 € 7,724,501 24/07/2018 Westpac Banking Corp 28 415,538 0.05
GBP Hedged Classes
£ 2,684 USS$ 3,546 24/07/2018 Goldman Sachs International 1 1 0.00
US$ 92,018 £ 67,742 24/07/2018 Goldman Sachs International 2,494 0.00
US$ 457,785 £ 342,656 24/07/2018 Westpac Banking Corp 2 4,955 0.00
SGD Hedged Classes
SGD 10,551 US$ 7,719 24/07/2018 Westpac Banking Corp 2 23 0.00
US$ 1,077,686 SGD 1,443,704 24/07/2018 Goldman Sachs International 11 18,426 0.00
US$ 657,846 SGD 877,130 24/07/2018 Westpac Banking Corp 34 14,290 0.00
ZAR Hedged Classes
US$ 311,565 ZAR 3,986,667 24/07/2018 Goldman Sachs International 8 21,494 0.00
US$ 89,906 ZAR 1,206,401 24/07/2018 UBS London 2 2,128 0.00
US$ 460,363 ZAR 6,052,707 24/07/2018 Westpac Banking Corp 25 19,969 0.00
ZAR 394,400 US$ 28,658 24/07/2018 Goldman Sachs International 1 39 0.00
ZAR 112,325 US$ 8,075 24/07/2018 Westpac Banking Corp 4 97 0.00
Total Unrealised Gain on Forward Currency Contracts * 731,393 0.08
Fair Value % of Net
US$ Assets
Total Financial Assets at Fair Value through Profit or Loss 955,231,588 100.26
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (0.71%) (31 December 2017: (0.01%))
Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Loss US$ Assets
AUD Hedged Classes
AUD 1,550,865 US$ 1,205,456 24/07/2018 Goldman Sachs International 9 (59,526) (0.01)
AUD 1,451,683 US$ 1,128,493 24/07/2018 UBS London 3 (55,849) (0.01)
AUD 1,961,861 US$ 1,514,229 24/07/2018 Westpac Banking Corp 22 (64,614) (0.01)
US$ 18,920 AUD 25,666 24/07/2018 Goldman Sachs International 2 (45) (0.00)
US$ 5,246 AUD 7,107 24/07/2018 Westpac Banking Corp 2 %) (0.00)
EUR Hedged Classes
€ 25,375,317 US$ 31,486,770 24/07/2018 Goldman Sachs International 11 (1,813,762) (0.19)
€ 21,099,035 US$ 26,352,273 24/07/2018 UBS London 1 (1,679,800) (0.18)
€ 31,660,278 US$ 38,958,000 24/07/2018 Westpac Banking Corp 51 (1,935,582) (0.20)
US$ 2,201,054 € 1,890,512 24/07/2018 Goldman Sachs International 4 (9,645) (0.00)
USS$ 13,562,791 € 11,612,623 24/07/2018 Westpac Banking Corp 13 (16,603) (0.00)
GBP Hedged Classes
£ 319,334 USS$ 456,557 24/07/2018 Goldman Sachs International 9 (34,548) (0.00)
£ 271,005 US$ 390,883 24/07/2018 UBS London 1 (32,742) (0.00)
£ 294,439 US$ 421,883 24/07/2018 Westpac Banking Corp 6 (32,774) (0.00)
US$ 12,103 £ 9,183 24/07/2018 Goldman Sachs International 2 (33) (0.00)
SGD Hedged Classes
SGD 5,871,385 US$ 4,482,470 24/07/2018 Goldman Sachs International 10 (174,573) (0.02)
SGD 4,565,627 USS$ 3,496,422 24/07/2018 UBS London 1 (146,572) (0.02)
SGD 5,514,891 US$ 4,206,094 24/07/2018 Westpac Banking Corp 54 (159,761) (0.02)
USS$ 62,804 SGD 85,845 24/07/2018 Goldman Sachs International 1 (181) (0.00)
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SCHEDULE OF INVESTMENTS (CONTINUED)

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

Forward Currency Contracts (0.71%) (31 December 2017: (0.01%)) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Loss US$ Assets
SGD Hedged Classes (continued)
USS$ 27,154 SGD 37,019 24/07/2018 Westpac Banking Corp 2 @) (0.00)
ZAR Hedged Classes
US$ 32,585 ZAR 451,772 24/07/2018 Goldman Sachs International 1 (286) (0.00)
USS$ 222,974 ZAR 3,080,227 24/07/2018 Westpac Banking Corp 2 (1,143) (0.00)
ZAR 15,035,514 USS$ 1,230,942 24/07/2018 Goldman Sachs International 11 (136,957) (0.01)
ZAR 12,244,284 US$ 1,001,693 24/07/2018 UBS London 3 (110,796) (0.01)
ZAR 54,571,129 USS 4,244,303 24/07/2018 Westpac Banking Corp 60 (273,704) (0.03)
Total Unrealised Loss on Forward Currency Contracts (6,739,508) (0.71)
Fair Value % of Net
US$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (6,739,508) (0.71)
Net Financial Assets at Fair Value through Profit or Loss 948,492,080 99.55
Other Net Assets 4,254,537 0.45
Net Assets Attributable to Holders of Redeemable Participating Shares 952,746,617 100.00
% of
Portfolio Analysis Total
US$ Assets
* Transferable securities and/or money market instruments admitted to an official stock exchange
listing 954,500,195 98.24
oo OTC financial derivative instruments (6,008,115) (0.62)
Total Investments 948,492,080 97.62
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STATEMENT OF SIGNIFICANT PURCHASES AND SALES

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

548,000
33,000
215,000
64,000
79,000
265,000
48,000
158,000
96,000
365,000
40,000
50,000
36,000
70,000
6,500
67,000
25,000
147,000
160,000
21,000
22,000
96,000
41,500
67,000
50,000
8,800
46,000
70,000
41,000
62,000
25,000

Security Description

Brookfield Asset Management Inc Class A

Sherwin-Williams Co

FCB Financial Holdings Inc Class A

Apple Inc

Chubb Ltd

Ball Corp

Rockwell Automation Inc
CSX Corp

Scotts Miracle-Gro Co Class A
Symantec Corp

3M Co

Stanley Black & Decker Inc
Berkshire Hathaway Inc Class B
Microsoft Corp

Alphabet Inc Class C

HCA Healthcare Inc
Goldman Sachs Group Inc
Pfizer Inc

US Foods Holding Corp
Raytheon Co

Aetna Inc

Cisco Systems Inc

Analog Devices Inc

Charles Schwab Corp
Masonite International Corp
Boeing Co

Activision Blizzard Inc
Sealed Air Corp
Intercontinental Exchange Inc

Mondelez International Inc Class A

Motorola Solutions Inc

Cost US$

22,573,857
12,953,903
11,608,542
10,795,320
10,770,500
10,211,499
8,809,120
8,778,209
8,493,621
8,489,877
8,102,115
7,507,300
7,103,282
6,882,265
6,776,349
6,655,621
6,197,941
5,336,503
5,284,271
4,324,711
4,090,162
4,008,210
3,674,215
3,561,310
3,286,211
3,065,064
3,048,163
2,965,183
2,884,546
2,527,210
2,516,850
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STATEMENT OF SIGNIFICANT PURCHASES AND SALES (CONTINUED)

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

Units Security Description Proceeds US$
750,000 Cabot Oil & Gas Corp 18,198,292
550,000 NCR Corp 17,966,030
185,000 Schlumberger Ltd 12,769,152
370,000 Nielsen Holdings Plc 12,615,189
475,000 Symantec Corp 12,067,124
330,000 Hain Celestial Group Inc 10,648,674

80,000 EOG Resources Inc 9,506,960
37,000 Goldman Sachs Group Inc 8,851,600
38,000 Martin Marietta Materials Inc 8,353,120
41,000 Berkshire Hathaway Inc Class B 8,019,320

7,000 Alphabet Inc Class C 7,998,210

118,000 Methanex Corp 7,963,070
73,000 HCA Healthcare Inc 7,454,929
63,000 Motorola Solutions Inc 6,761,946

100,000 CSX Corp 6,477,560

112,000 Charles Schwab Corp 6,341,491
43,000 Stanley Black & Decker Inc 6,290,531
47,000 Chubb Ltd 6,191,730
32,000 Apple Inc 6,057,360

136,000 Cisco Systems Inc 5,922,690

160,000 US Foods Holding Corp 5,807,933
75,000 Intercontinental Exchange Inc 5,564,287
75,000 Masonite International Corp 5,175,053
61,000 PayPal Holdings Inc 5,083,267
68,000 NIKE Inc Class B 5,052,240
13,800 Boeing Co 4,952,576
48,500 Analog Devices Inc 4,809,250
42,000 JPMorgan Chase & Co 4,654,420
25,000 AetnaInc 4,640,070
59,000 Activision Blizzard Inc 4,392,080

112,000 Pfizer Inc 4,050,400
44,000 Hill-Rom Holdings Inc 3,944,809
18,000 3M Co 3,747,560
80,000 Sealed Air Corp 3,672,125
17,000 Raytheon Co 3,472,575
18,000 Rockwell Automation Inc 3,235,110
77,000 Mondelez International Inc Class A 3,136,930
33,000 Scotts Miracle-Gro Co Class A 2,934,330
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INVESTMENT MANAGER’S REPORT

For the six months ended 30 June 2018, the total return of the USD I Accumulating Class was -0.59%. Over the same period, the
Portfolio's benchmark index, the FTSE NAREIT All Equity REITs Index (NET), returned 0.64%. (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).

After a strong start in January 2018, the US stock market reversed course through February and March. This turnaround was
triggered by a number of factors, including concerns that the Federal Reserve may raise interest rates at a faster pace than
previously expected. However, the market was resilient and moved higher during each of the last three months of the reporting
period. Over this time, corporate profits that largely exceeded expectations overshadowed concerns over a global trade war,
geopolitical issues and signs of moderating global growth. All told, the S&P 500 Index gained 2.65% during the six months ended
30 June 2018.

During the reporting period, both stock selection and sector allocation detracted from the Portfolio's relative performance. From a
stock selection perspective, the Portfolio's holdings in the Health Care and Office sectors detracted the most from results. In
contrast, holdings in the Industrials and Free Standing sectors contributed the most to performance. In terms of sector positioning,
an underweight to Lodging/Resorts and an overweight to Regional Malls were the largest detractors from performance.
Conversely, underweights to Diversified and Shopping Centers contributed the most to results.

We anticipate seeing solid economic growth for the US as the year progresses, and for the US Federal Reserve to take a measured
approach in terms of further rate hikes. While interest rate movements could be a near-term headwind, we believe the drivers of
this change, namely solid economic and job growth, combined with modest inflation, should be positive for real estate
fundamentals. The tax cuts passed into law in late 2017 have had a positive impact on 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 are monitoring the potential impact from proposed trade tariffs,
government deregulation and infrastructure that may affect the real estate sector.
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BALANCE SHEET

Current Assets

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

Receivable for investments sold

Receivable for shares issued

Income receivable and other assets

Total Assets

Current Liabilities

Financial Liabilities at Fair Value through Profit or Loss

Payable for shares redeemed

Accrued expenses

Payable for investments purchased

Other payables

Liabilities (excluding Net Assets Attributable to Holders of Redeemable Participating Shares)
Net Assets Attributable to Holders of Redeemable Participating Shares

PROFIT AND LOSS ACCOUNT

Income

Interest Income

Dividend Income

Net Gain/(Loss) on Financial Assets and Liabilities at Fair Value through Profit or Loss

Expenses
Management Fee
Distribution Fee
Administration Fee
Commitment Fee
Depositary Fee
Professional Fee
Directors' Fee
Transaction Costs
Audit Fee

VAT Rebate
Other Expenses
Expense Waiver
Total Expenses

Finance Costs
Distribution Paid

Withholding Tax

Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations

All gains and losses arose solely from continuing operations.

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

As at As at

Note 30 June 2018 31 December 2017
USS$ US$

105,564,181 156,170,902

2 1,529,333 1,901,588
- 429

2,416,404 1,003,350

244,839 397,504

109,754,757 159,473,773

1,619,893 186,926

1,715,391 739,761

358,599 315,420

2,709 -

80,992 60,228

3,777,584 1,302,335

105,977,173 158,171,438

Six Months Ended Six Months Ended

Note 30 June 2018 30 June 2017
USS$ US$

10,779 3,661

1,698,072 2,843,609

(4,855,875) 11,382,890

(3,147,024) 14,230,160

5 769,633 1,316,991
5 41,268 63,551
5 212,630 302,357
16 8,534 13,025
5 11,579 14,274
7 60,018 53,625
6 3,493 1,420
7 93,954 136,435
13,979 9,929

(668) (5,811)

7 18,390 5,628
5 (192,786) (205,649)
1,040,024 1,705,775

330,407 375,503

330,407 375,503

380,921 740,591

(4,898,376) 11,408,291
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STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF

REDEEMABLE PARTICIPATING SHARES

Six Months Ended Six Months Ended

30 June 2018 30 June 2017

USs$ USs

Net Assets Attributable to Holders of Redeemable Participating Shares at beginning of period 158,171,438 187,440,669
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations (4,898,376) 11,408,291
Subscriptions 24,687,641 41,279,053
Redemptions (71,983,530) (65,560,910)
Net Assets Attributable to Holders of Redeemable Participating Shares at end of period 105,977,173 174,567,103

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

Number of Security Description Fair Value % of Net
Shares USS$ Assets

Equities 6.48% (31 December 2017: 5.78%)
United States Dollar

38,717 Brookfield Asset Management Inc Class A 1,569,587 1.48
16,593 Hyatt Hotels Corp Class A 1,280,150 1.21
27,331 InterXion Holding NV 1,706,001 1.61
18,245 Marriott International Inc Class A 2,309,817 2.18

Total Equities * 6,865,555 6.48

Real Estate Investment Trusts 93.01% (31 December 2017: 92.56%)

United States Dollar
21,215 Alexandria Real Estate Equities Inc 2,676,697 2.53
85,555 American Homes 4 Rent Class A 1,897,610 1.79
55,900 American Tower Corp Class A 8,059,103 7.60
55,275 Apartment Investment & Management Co Class A 2,338,133 2.21
22,769 Boston Properties Inc 2,855,688 2.69
37,633 Crown Castle International Corp 4,057,590 3.83
35,410 DCT Industrial Trust Inc 2,362,909 2.23
29,155 Digital Realty Trust Inc 3,253,115 3.07
70,320 Douglas Emmett Inc 2,825,458 2.67
22,495 EastGroup Properties Inc 2,149,622 2.03
10,081 Equinix Inc 4,333,721 4.09
23,185 Equity LifeStyle Properties Inc 2,130,702 2.01
67,368 Equity Residential 4,290,668 4.05
13,620 Essex Property Trust Inc 3,256,133 3.07
36,545 Extra Space Storage Inc 3,647,556 3.44
62,175 Four Corners Property Trust Inc 1,531,370 1.45
63,660 GGP Inc 1,300,574 1.23
86,670 Healthcare Trust of America Inc Class A 2,336,623 2.21
22,590 Highwoods Properties Inc 1,145,991 1.08
86,828 Invitation Homes Inc 2,002,254 1.89
142,965 Kimco Realty Corp 2428975 2.29
30,250 Mid-America Apartment Communities Inc 3,045,268 2.87
37,859 National Retail Properties Inc 1,664,282 1.57
47,338 Prologis Inc 3,109,633 2.93
11,986 Public Storage 2,719,144 2.57
37,381 Regency Centers Corp 2,320,612 2.19
49,503 Rexford Industrial Realty Inc 1,553,899 1.47
13,742 SBA Communications Corp Class A 2,269,079 2.14
42,923 Simon Property Group Inc 7,305,065 6.89
22,420 Sun Communities Inc 2,194,470 2.07
90,635 Sunstone Hotel Investors Inc 1,506,354 1.42
51,012 Ventas Inc 2,905,133 2.74
50,105 Welltower Inc 3,141,082 2.96
108,420 Weyerhaeuser Co 3,952,993 3.73
Total Real Estate Investment Trusts * 98,567,506 93.01
Total Investments 105,433,061 99.49
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SCHEDULE OF INVESTMENTS (CONTINUED)

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

Forward Currency Contracts 0.12% (31 December 2017: 0.40%)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Gain US$ Assets
AUD Hedged Classes
AUD 1,855,061 USS$ 1,368,748 24/07/2018 Westpac Banking Corp 6 1,950 0.00
US$ 176,816 AUD 233,207 24/07/2018 Goldman Sachs International 7 4,500 0.01
US$ 41,636 AUD 55,646 24/07/2018 UBS London 1 520 0.00
US$ 1,819,155 AUD 2,416,850 24/07/2018 Westpac Banking Corp 24 33,354 0.03
CHF Hedged Classes
CHF 54,972 US$ 55,277 24/07/2018 Goldman Sachs International 3 184 0.00
CHF 17,292 US$ 17,383 24/07/2018 Westpac Banking Corp 1 63 0.00
US$ 61,210 CHF 59,261 24/07/2018 Goldman Sachs International 2 1,421 0.00
EUR Hedged Classes
€ 92,756 US$ 107,943 24/07/2018 Goldman Sachs International 1 522 0.00
€ 147,580 USS$ 171,893 24/07/2018 Westpac Banking Corp 8 683 0.00
USS$ 452,158 € 370,640 24/07/2018 Goldman Sachs International 3 18,746 0.02
US$ 159,232 € 133,426 24/07/2018 UBS London 1 3,208 0.00
US$ 514,572 € 431,083 24/07/2018 Westpac Banking Corp 26 10,479 0.01
GBP Hedged Classes
£ 54 USS$ 71 24/07/2018 Goldman Sachs International 1 0 0.00
USS$ 476 £ 342 24/07/2018 Goldman Sachs International 3 24 0.00
US$ 167 £ 123 24/07/2018 UBS London 1 4 0.00
USS$ 439 £ 326 24/07/2018 Westpac Banking Corp 2 7 0.00
HKD Hedged Classes
HKD 104,417 US$ 13,305 24/07/2018 Goldman Sachs International 2 8 0.00
HKD 138,441 USS$ 17,648 24/07/2018 Westpac Banking Corp 2 0.00
US$ 29,784 HKD 233,271 24/07/2018 Goldman Sachs International 3 41 0.00
US$ 10,728 HKD 84,088 24/07/2018 UBS London 1 0.00
US$ 14,428 HKD 113,108 24/07/2018 Westpac Banking Corp 1 7 0.00
SGD Hedged Classes
SGD 969 USS$ 711 24/07/2018 Westpac Banking Corp 1 0 0.00
USS$ 3,796 SGD 5,028 24/07/2018 Goldman Sachs International 4 107 0.00
US$ 1,607 SGD 2,154 24/07/2018 UBS London 1 26 0.00
USS$ 43,741 SGD 58,818 24/07/2018 Westpac Banking Corp 7 584 0.00
ZAR Hedged Classes
US$ 189,750 ZAR 2,390,808 24/07/2018 Goldman Sachs International 6 15,794 0.02
US$ 47,816 ZAR 606,777 24/07/2018 UBS London 3 3,668 0.00
US$ 546,510 ZAR 7,038,810 24/07/2018 Westpac Banking Corp 44 34,367 0.03
ZAR 209,644 USS$ 15,233 24/07/2018 Goldman Sachs International 1 21 0.00
ZAR 1,945,675 US$ 140,747 24/07/2018 Westpac Banking Corp 4 821 0.00
Total Unrealised Gain on Forward Currency Contracts 131,120 0.12
Fair Value % of Net
USS Assets
Total Financial Assets at Fair Value through Profit or Loss 105,564,181 99.61
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Financial Liabilities at Fair Value through Profit or Loss

Forward Currency Contracts (1.53%) (31 December 2017: (0.12%))

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Loss US$ Assets
AUD Hedged Classes
AUD 1,743,127 US$ 1,350,908 24/07/2018 Goldman Sachs International 11 (62,917) (0.06)
AUD 1,378,754 US$ 1,072,570 24/07/2018 UBS London 2 (53,814) (0.05)
AUD 3,096,940 USS$ 2,390,070 24/07/2018 Westpac Banking Corp 45 (101,751) (0.10)
UsS$ 17,590 AUD 23,939 24/07/2018 Westpac Banking Corp 3 (98) (0.00)
CHF Hedged Classes
CHF 976,546 USS$ 1,022,266 24/07/2018 Goldman Sachs International 8 (37,024) (0.04)
CHF 799,800 USS 840,096 24/07/2018 UBS London 1 (33,174) (0.03)
CHF 905,506 USS 946,824 24/07/2018 Westpac Banking Corp 6 (33,256) (0.03)
USS 24,292 CHF 24,095 24/07/2018 Goldman Sachs International 1 17) (0.00)
US$ 30,540 CHF 30,314 24/07/2018 UBS London 1 (44) (0.00)
USS$ 94,549 CHF 93,967 24/07/2018 Westpac Banking Corp 3 (254) (0.00)
EUR Hedged Classes
€ 4,421,586 US$ 5,484,564 24/07/2018 Goldman Sachs International 10 (314,116) (0.30)
€ 3,613,870 US$ 4,513,651 24/07/2018 UBS London 1 (287,718) 0.27)
€ 4,007,971 US$ 4,977,657 24/07/2018 Westpac Banking Corp 18 (290,877) 0.27)
USS$ 421,264 € 361,989 24/07/2018 Westpac Banking Corp 10 (2,033) (0.00)
GBP Hedged Classes
£ 4,020 USS$ 5,746 24/07/2018 Goldman Sachs International 8 (434) (0.00)
£ 3,309 US$ 4,772 24/07/2018 UBS London 1 (400) (0.00)
£ 3,841 US$ 5,479 24/07/2018 Westpac Banking Corp 8 (405) (0.00)
HKD Hedged Classes
HKD 2,579,557 USS$ 329,307 24/07/2018 Goldman Sachs International 7 (410) (0.00)
HKD 2,222,089 US$ 283,691 24/07/2018 UBS London 1 (372) (0.00)
HKD 3,092,938 US$ 394,830 24/07/2018 Westpac Banking Corp 7 (478) (0.00)
USS$ 14,926 HKD 117,099 24/07/2018 Westpac Banking Corp 1 @) (0.00)
SGD Hedged Classes
SGD 79,583 US$ 60,361 24/07/2018 Goldman Sachs International 12 (1,971) (0.00)
SGD 42,885 US$ 32,842 24/07/2018 UBS London 1 1,377) (0.00)
SGD 79,836 USS$ 60,567 24/07/2018 Westpac Banking Corp 12 (1,991) (0.00)
ZAR Hedged Classes
US$ 21 ZAR 283 24/07/2018 Westpac Banking Corp 1 0) (0.00)
ZAR 14,920,791 USS$ 1,219,456 24/07/2018 Goldman Sachs International 11 (133,816) (0.13)
ZAR 11,306,891 USS$ 929,251 24/07/2018 UBS London 1 (106,560) (0.10)
ZAR 21,725,302 USS$ 1,735,324 24/07/2018 Westpac Banking Corp 46 (154,582) (0.15)
Total Unrealised Loss on Forward Currency Contracts (1,619,893) (1.53)
Fair Value % of Net
US$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (1,619,893) (1.53)
Net Financial Assets at Fair Value through Profit or Loss 103,944,288 98.08
Other Net Assets 2,032,885 1.92
Net Assets Attributable to Holders of Redeemable Participating Shares 105,977,173 100.00
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NEUBERGER BERMAN US REAL ESTATE SECURITIES FUND (CONTINUED)
SCHEDULE OF INVESTMENTS (CONTINUED)

% of
Portfolio Analysis Total
US$ Assets

* Transferable securities and/or money market instruments admitted to an official stock exchange
listing 105,433,061 96.07
oo OTC financial derivative instruments (1,488,773) (1.36)
Total Investments 103,944,288 94.71
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INTERIM REPORT

NEUBERGER BERMAN US REAL ESTATE SECURITIES FUND (CONTINUED)
STATEMENT OF SIGNIFICANT PURCHASES AND SALES

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$
34,360 Digital Realty Trust Inc 3,616,611
41,336 InterXion Holding NV 2,382,325
25,525 Sun Communities Inc 2,327,519
23,300 EastGroup Properties Inc 2,125,470
15,764 Boston Properties Inc 1,901,446
20,068 Hyatt Hotels Corp Class A 1,629,755
94,600 Sunstone Hotel Investors Inc 1,607,141

7,736  Public Storage 1,582,550
63,500 Four Corners Property Trust Inc 1,480,183

3,300 Equinix Inc 1,450,757
20,811 Regency Centers Corp 1,318,914
22,358 Equity Residential 1,304,051
84,750 Kimco Realty Corp 1,238,793

8,115 American Tower Corp Class A 1,160,803
24,700 Highwoods Properties Inc 1,133,912

9,123  Crown Castle International Corp 992,636
16,484 National Retail Properties Inc 673,181

7,415 Extra Space Storage Inc 645,467
23,480 Healthcare Trust of America Inc Class A 608,094
19,408 Rexford Industrial Realty Inc 567,893

2,682 SBA Communications Corp Class A 453,218

3,880 Mid-America Apartment Communities Inc 360,227

8,290 Apartment Investment & Management Co Class A 342,015
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STATEMENT OF SIGNIFICANT PURCHASES AND SALES (CONTINUED)

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

Units

71,830
30,335
38,220
178,606
34,575
21,945
8,310
22,495
24,295
45,835
59,075
15,410
44,300
33,592
37,270
17,240
48,545
55,095
20,140
6,815
25,315
25,830
35,950
22,540
15,670
10,795
14,290
6,110
74,180
25,790
17,990
44,600
36,870
44,135
14,170
14,005

Security Description

Prologis Inc

American Tower Corp Class A
Crown Castle International Corp
GGP Inc

CoreSite Realty Corp

Simon Property Group Inc

Equinix Inc

Marriott International Inc Class A
Boston Properties Inc

Equity Residential

Highwoods Properties Inc

SBA Communications Corp Class A
Taubman Centers Inc

Vornado Realty Trust

CyrusOne Inc

Federal Realty Investment Trust
Brookfield Asset Management Inc Class A
Weyerhaeuser Co

Extra Space Storage Inc

Essex Property Trust Inc

Welltower Inc

Ventas Inc

Douglas Emmett Inc

EPR Properties

Equity LifeStyle Properties Inc
Alexandria Real Estate Equities Inc
Mid-America Apartment Communities Inc
Public Storage

Kimco Realty Corp

Apartment Investment & Management Co Class A

DCT Industrial Trust Inc
Invitation Homes Inc

Healthcare Trust of America Inc
American Homes 4 Rent Class A
Regency Centers Corp

InterXion Holding NV

Proceeds US$

4,533,146
4,215,399
3,978,615
3,811,170
3,680,016
3,549,884
3,469,366
3,098,711
2,949,385
2,843,008
2,633,506
2,509,436
2,504,278
2,311,675
2,190,730
2,112,498
1,979,441
1,945,256
1,722,368
1,594,843
1,478,264
1,410,860
1,372,338
1,365,137
1,355,991
1,347,390
1,328,104
1,206,266
1,159,620
1,057,865
1,044,795
1,010,801

990,098

902,442

867,984

845,816
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SIX MONTH PERIOD ENDED 30 JUNE 2018
INTERIM REPORT

NEUBERGER BERMAN CHINA EQUITY FUND

INVESTMENT MANAGER’S REPORT

For the six months ended 30 June 2018, the total return for the USD I Accumulating Class was -0.57%. Over the same period, the
benchmark index, the MSCI China Net Total Return Index (the “Index”), returned -1.75%. (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).

As of 30 June 2018, the Portfolio’s largest sector underweight relative to the benchmark was Information Technology, and the
largest sector overweight was Consumer Discretionary. The Portfolio also held underweight positions in Telecommunication
Services and Energy, and overweight positions in Industrials and Consumer Staples. The Portfolio’s top 10 positions comprised
more than 51% of total assets at the end of June.

The China equity markets were extremely volatile during the first six months of 2018. In January, both the domestic China A-
shares market and offshore Hong Kong market rallied as macroeconomic indicators continued to reflect stable growth, most
notably GDP growth of 6.9% for 2017. Markets corrected in February due to profit taking following January’s rally, options
hedging and liquidity concerns. Macroeconomic data indicated mixed signals — Consumer Price Index (“CPI”) and Producer Price
Index moderated, while trade data was higher than expected. However, investors remained cautious ahead of earnings season and
China’s “Two Sessions” that were held in March. Despite the State Council’s approval of the China Securities Regulatory
Commission, China’s depository receipts mechanism plans and upcoming initial public offering (“IPO”) by mega funded Chinese
tech unicorns, concerns over trade war tensions between China and the US resulted in markets trading lower and increased
volatility in March.

Investor sentiment continued to weaken in April, as markets succumbed to pressure due to the US’ ban on ZTE and investigations
on Huawei. While CPI eased faster than expected, first quarter GDP growth and March’s economic activity remained stable.
Towards month-end, the People’s Bank of China (“PBoC”) cut reserve requirement ratio (“RRR”) by 100bps for certain banks,
but investors remained cautious amid ongoing earnings season. In May, investors took a risk-off position due to China-US trade
talks, US-North Korea summit developments, concerns over liquidity from heavy IPO pipeline in Hong Kong and Eurozone
geopolitical issues, but both the onshore and offshore markets pared some losses later in the month as investor focus shifted
towards the A-shares’ inclusion into regional MSCI indices. The China equity markets declined sharply in June primarily due to
escalating trade war tensions. Despite A-shares having been effectively included into the MSCI Emerging Market Index and the
PBoC cutting RRR by another 50bps, sentiment was further weighed down by the continued depreciation of the Chinese Yuan,
concerns over liquidity tightening, hawkish Federal Open Market Committee and weaker China economic data.

During the first half of 2018, the Portfolio’s main contributors to performance relative to the benchmark included Health Care
(significant overweight and stock selection to pharmaceuticals), Real Estate (stock selection) and Industrials (stock selection,
primarily to transportation related companies). Main detractors to performance relative to the benchmark included Utilities
(underweight and stock selection to clean energy and environmental related companies), Energy (significant underweight) and
Consumer Discretionary (significant overweight and stock selection, mainly to home appliances and autos & auto parts).

Economic activity in China for the second quarter pointed towards slight moderation. Detracting factors included lower than
expected credit growth. However, the negative surprise was a decline in non-bank financing. This coincided with a drop in year
over year growth in fixed asset investment, particularly infrastructure investment which has historically been less reliant on bank-
lending. At the same time, China retail sales was also softer than expected, but industrial production remained resilient, led by
strength within manufacturing. In addition, the property sector continues to be robust in terms of sales and new starts. Economist
median estimates put the second quarter GDP growth at 6.7% year over year, declining slightly from the previous quarter.

Rising trade tensions between China and the US have led to a broad-based profit-taking which saw the MSCI China TR Index and
CSI 300 TR Index respectively decline by -3.50% and -13.63% over the second quarter of 2018. The tone from both sides of the
table has shifted from conciliatory to more hostile. We believe the implementation of tariffs is by no means productive and believe
it will weigh on global growth. However, their immediate impact on economic activity is anticipated to be relatively benign at 10-
20bps of China GDP growth, and slightly less for the US. The risk scenario is that the current situation could further escalate from
this point, either in the form of incremental tariffs announced and implemented by the US (and Chinese countermeasures), or
spill-over effects into other areas of commerce between the world’s two largest economies. The Chinese government has various
tools at its disposal to dampen the potential economic impact of ongoing trade tensions. While deleveraging remains an important
objective of policymakers, we believe we may see a recalibration around its pace, leaving scope for potential cuts to the RRR for
banks, more rapid issuance of local government bonds and open market injections. Policy moves on the fiscal side are also
probable through direct support to domestic investment and/or tax relief and subsidies to businesses and consumers. Given the
above, the Portfolio has continued to take advantage of recent market volatility to make incremental adjustments to the portfolio,
focusing on high quality companies that in our opinion are capable of weathering short-term external shocks.
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NEUBERGER BERMAN CHINA EQUITY FUND (CONTINUED)

BALANCE SHEET

Current Assets

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

Receivable for investments sold

Income receivable and other assets

Total Assets

Current Liabilities

Financial Liabilities at Fair Value through Profit or Loss

Payable for shares redeemed

Accrued expenses

Payable for investments purchased

Other payables

Liabilities (excluding Net Assets Attributable to Holders of Redeemable Participating Shares)
Net Assets Attributable to Holders of Redeemable Participating Shares

PROFIT AND LOSS ACCOUNT

Income

Interest Income

Dividend Income

Net Gain/(Loss) on Financial Assets and Liabilities at Fair Value through Profit or Loss

Expenses
Management Fee
Distribution Fee
Administration Fee
Commitment Fee
Depositary Fee
Professional Fee
Directors' Fee
Transaction Costs
Audit Fee

VAT Rebate
Other Expenses
Total Expenses

Finance Costs
Interest Expense
Distribution Paid

Withholding Tax

Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations

All gains and losses arose solely from continuing operations.

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

As at
Note 30 June 2018
USS$

1,113,785,470

As at
31 December 2017
US$

1,376,493,670

2 54,292,906 42,293,471
3,734,155 357,580

4,563,593 211,662

1,176,376,124 1,419,356,383

2,928,129 249,769

3,915,306 1,064,877

3,172,612 1,792,818

- 765,597

140,032 58,676

10,156,079 3,931,737

1,166,220,045 1,415,424,646

Six Months Ended Six Months Ended

Note 30 June 2018 30 June 2017
US$ USS

48,785 13,507

11,344,667 7,703,506

6,806,045 234,249,576

18,199,497 241,966,589

5 8,787,790 5,516,818
5 219,606 140,168
5 676,231 476,775
16 64,014 55,956
5 356,843 168,876
7 120,108 135,687
6 3,498 5,531
7 1,070,367 1,140,120
11,854 4,058

(6,907) (23,451)

7 65,121 55,913
11,368,525 7,676,451

1,748 4,464

11,834 5,052

13,582 9,516

723,782 528,723

6,093,608 233,751,899
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SIX MONTH PERIOD ENDED 30 JUNE 2018
INTERIM REPORT

NEUBERGER BERMAN CHINA EQUITY FUND (CONTINUED)

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

Six Months Ended Six Months Ended

30 June 2018 30 June 2017

USs$ US$

Net Assets Attributable to Holders of Redeemable Participating Shares at beginning of period 1,415,424,646 723,001,382
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations 6,093,608 233,751,899
Subscriptions 11,590,742 172,040,601
Redemptions (266,888,951) (203,784,229)
Net Assets Attributable to Holders of Redeemable Participating Shares at end of period 1,166,220,045 925,009,653

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

SCHEDULE OF INVESTMENTS

Financial Assets at Fair Value through Profit or Loss

Number of
Shares

6,658,056
16,294,911
6,479,916
12,825,735
5,367,063
8,500,253
258,777
3,349,201

12,325,000
54,000,000
20,000,000
88,432,000
4,260,382
18,742,000
22,778,000
12,523,000
21,114,000
4,473,400
3,648,000
11,000,000
25,000,000
5,000,000
29,670,000
65,000,000
5,890,500
1,910,000
30,000,000
3,600,000
1,900,000
2,540,000
2,250,000

600,000
100,000
389,024
2,491,325

Security Description

Equities 95.48% (31 December 2017: 97.19%)
Chinese Yuan Renminbi

Anhui Conch Cement Co Ltd Class A

China Petroleum & Chemical Corp Class A

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

Inner Mongolia Yili Industrial Group Co Ltd Class A
Kweichow Moutai Co Ltd Class A

Midea Group Co Ltd Class A

Total Chinese Yuan Renminbi

Hong Kong Dollar

BAIC Motor Corp Ltd - H Shares

Bank of China Ltd - H Shares

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 Pacific Insurance Group Co Ltd - H Shares
China Resources Land Ltd

China Taiping Insurance Holdings Co Ltd

CIFI Holdings Group Co Ltd

CSPC Pharmaceutical Group Ltd

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

Minth Group Ltd

PICC Property & Casualty Co Ltd - H Shares

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

Sun Art Retail Group Ltd

Tencent Holdings Ltd

Total Hong Kong Dollar

United States Dollar

Alibaba Group Holding Ltd ADR
Baidu Inc ADR

SINA Corp

ZTO Express Cayman Inc ADR
Total United States Dollar

Total Equities *

Total Investments

Fair Value % of Net
USS Assets
33,642,882 2.89
15,956,120 1.37
46,097,957 3.95
25,331,011 2.17
39,071,908 3.35
35,807,819 3.07
28,572,529 2.45
26,388,134 2.26
250,868,360 21.51
11,782,307 1.01
26,774,755 2.30
36,097,356 3.10
81,720,233 7.01
4,452,916 0.38
24,223,452 2.08
11,439,155 0.98
25,028,601 2.15
20,910,946 1.79
17,305,278 1.48
12,298,797 1.05
34,421,225 2.95
15,900,936 1.36
15,104,296 1.30
29,006,481 2.49
48,633,284 4.17
15,879,787 1.36
8,070,474 0.69
32,388,200 2.78
33,130,031 2.84
23,454,996 2.01
3,321,722 0.28
112,938,072 9.68
644,283,300 55.24
111,318,000 9.55
24,300,000 2.08
32,946,443 2.83
49,826,500 427
218,390,943 18.73
1,113,542,603 95.48
1,113,542,603 95.48
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INTERIM REPORT

NEUBERGER BERMAN CHINA EQUITY FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Forward Currency Contracts 0.02% (31 December 2017: 0.06%)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Gain US$ Assets
CHF Hedged Classes
CHF 66,790 US$ 67,201 24/07/2018 Goldman Sachs International 1 184 0.00
CHF 72,584 USS$ 73,126 24/07/2018 UBS London 1 105 0.00
CHF 168,927 USS$ 169,396 24/07/2018 Westpac Banking Corp 2 1,036 0.00
US$ 739,178 CHF 720,311 24/07/2018 Goldman Sachs International 9 12,454 0.00
US$ 62,673 CHF 61,848 24/07/2018 Westpac Banking Corp 3 275 0.00
EUR Hedged Classes
€ 13,465 US$ 15,698 24/07/2018 Westpac Banking Corp 8 47 0.00
US$ 2,273,159 € 1,869,131 24/07/2018 Goldman Sachs International 10 87,461 0.01
US$ 1,945,460 € 1,629,976 24/07/2018 Westpac Banking Corp 51 39,424 0.00
GBP Hedged Classes
US$ 251,183 £ 183,875 24/07/2018 Goldman Sachs International 13 8,188 0.00
USS 45,367 £ 33,799 24/07/2018 Westpac Banking Corp 3 701 0.00
HKD Hedged Classes
US$ 143,376 HKD 1,123,518 24/07/2018 Goldman Sachs International 9 127 0.00
USS$ 45,539 HKD 356,859 24/07/2018 Westpac Banking Corp 3 39 0.00
SGD Hedged Classes
SGD 3,771 Us$ 2,765 24/07/2018 Westpac Banking Corp 2 2 0.00
USS$ 3,360,788 SGD 4,501,302 24/07/2018 Goldman Sachs International 16 58,134 0.01
USS 1,393,435 SGD 1,851,882 24/07/2018 Westpac Banking Corp 51 34,690 0.00
Total Unrealised Gain on Forward Currency Contracts * 242,867 0.02
Fair Value % of Net
US$ Assets
Total Financial Assets at Fair Value through Profit or Loss 1,113,785,470 95.50
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (0.25%) (31 December 2017: (0.02%))
Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Loss US$ Assets
CHF Hedged Classes
CHF 2,418,312 US$ 2,531,565 24/07/2018 Goldman Sachs International 7 (91,720) (0.01)
CHF 2,026,826 US$ 2,128,941 24/07/2018 UBS London 1 (84,069) (0.01)
CHF 2,198,953 US$ 2,303,728 24/07/2018 Westpac Banking Corp 4 (85,196) (0.01)
USS$ 572,499 CHF 569,104 24/07/2018 Goldman Sachs International 6 (1,672) (0.00)
US$ 101,902 CHF 101,172 24/07/2018 Westpac Banking Corp 2 (170) (0.00)
EUR Hedged Classes
€ 8,159,022 UsS$ 10,111,327 24/07/2018 Goldman Sachs International 9 (570,452) (0.05)
€ 6,897,773 US$ 8,595,190 24/07/2018 UBS London 3 (529,174) (0.05)
€ 6,876,067 USS$ 8,556,283 24/07/2018 Westpac Banking Corp 18 (515,650) (0.04)
US$ 2,223,282 € 1,911,142 24/07/2018 Goldman Sachs International 6 (11,541) (0.00)
USS$ 3,159,973 € 2,720,001 24/07/2018 Westpac Banking Corp 13 (20,703) (0.00)
GBP Hedged Classes
£ 549,732 US$ 783,291 24/07/2018 Goldman Sachs International 10 (56,806) (0.01)
£ 453,247 US$ 652,408 24/07/2018 UBS London 2 (53,430) (0.00)
£ 476,071 US$ 682,107 24/07/2018 Westpac Banking Corp 3 (52,966) (0.00)
USS$ 114,456 £ 86,994 24/07/2018 Goldman Sachs International 2 (510) (0.00)
HKD Hedged Classes
HKD 5,352,706 US$ 683,333 24/07/2018 Goldman Sachs International 8 (857) (0.00)
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NEUBERGER BERMAN CHINA EQUITY FUND (CONTINUED)
SCHEDULE OF INVESTMENTS (CONTINUED)

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

Forward Currency Contracts (0.25%) (31 December 2017: (0.02%)) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Loss US$ Assets
HKD Hedged Classes (continued)
HKD 4,526,107 US$ 577,829 24/07/2018 UBS London 2 (744) (0.00)
HKD 5,166,582 US$ 659,503 24/07/2018 Westpac Banking Corp 8 (759) (0.00)
US$ 165,956 HKD 1,302,124 24/07/2018 Goldman Sachs International 5 67) (0.00)
US$ 51,501 HKD 404,024 24/07/2018 Westpac Banking Corp 2 (13) (0.00)
SGD Hedged Classes
SGD 10,456,088 US$ 7,983,720 24/07/2018 Goldman Sachs International 9 (311,976) (0.03)
SGD 8,371,930 US$ 6,405,763 24/07/2018 UBS London 2 (263,188) (0.02)
SGD 9,192,639 US$ 7,017,502 24/07/2018 Westpac Banking Corp 19 (272,764) (0.02)
USS$ 589,471 SGD 805,728 24/07/2018 Goldman Sachs International 1 (1,700) (0.00)
USS$ 686,900 SGD 938,928 24/07/2018 Westpac Banking Corp 2 (2,002) (0.00)
Total Unrealised Loss on Forward Currency Contracts (2,928,129) (0.25)
Fair Value % of Net
US$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (2,928,129) (0.25)
Net Financial Assets at Fair Value through Profit or Loss 1,110,857,341 95.25
Other Net Assets 55,362,704 4.75
Net Assets Attributable to Holders of Redeemable Participating Shares 1,166,220,045 100.00
% of
Portfolio Analysis Total
US$  Assets
* Transferable securities and/or money market instruments admitted to an official stock
exchange listing 1,113,542,603 94.66
o OTC financial derivative instruments (2,685,262) (0.23)
Total Investments 1,110,857,341 94.43
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NEUBERGER BERMAN CHINA EQUITY FUND (CONTINUED)
STATEMENT OF SIGNIFICANT PURCHASES AND SALES

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.

Total purchases:

Units Security Description Cost US$
8,500,253 Inner Mongolia Yili Industrial Group Co Ltd Class A 38,779,241
12,296,000 Brilliance China Automotive Holdings Ltd 23,781,752
4,473,400 China Pacific Insurance Group Co Ltd - H Shares 19,997,879
16,294,911 China Petroleum & Chemical Corp Class A 16,605,521
9,388,000 Guangzhou Automobile Group Co Ltd - H Shares 15,916,543
8,012,000 PICC Property & Casualty Co Ltd - H Shares 14,128,399
111,012 SINA Corp 12,924,656
12,325,000 BAIC Motor Corp Ltd - H Shares 12,896,648
1,910,000 Minth Group Ltd 9,247,777
138,200 Tencent Holdings Ltd 6,705,868
1,000,000 China Taiping Insurance Holdings Co Ltd 3,714,002
3,100,000 Sun Art Retail Group Ltd 3,513,888
3,114,000 China National Building Material Co Ltd - H Shares 3,355,110
1,501,000 China Everbright Greentech Ltd 1,581,280
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NEUBERGER BERMAN CHINA EQUITY FUND (CONTINUED)
STATEMENT OF SIGNIFICANT PURCHASES AND SALES (CONTINUED)

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

Units  Security Description Proceeds US$
55,003,089 Industrial & Commercial Bank of China Ltd - H Shares 44,983,432
317,328 Kweichow Moutai Co Ltd Class A 35,458,152
536,900 Tencent Holdings Ltd 29,660,696
16,899,000 CNOOC Ltd 29,192,214
4,601,600 New China Life Insurance Co Ltd 29,041,464
2,700,000 Ping An Insurance Group Co of China Ltd - H Shares 28,261,213
10,318,000 CSPC Pharmaceutical Group Ltd 27,687,161
138,618 Alibaba Group Holding Ltd ADR 26,050,813
2,607,033 Midea Group Co Ltd Class A 22,407,854
444,700 JD.com Inc 21,320,652
2,520,000 Gree Electric Appliances Inc of Zhuhai Class A 19,447,322
19,068,000 China Construction Bank Corp - H Shares 19,296,481
19,716,000 CIFI Holdings Group Co Ltd 16,374,620
7,154,184 Guangzhou Baiyun International Airport Co Ltd Class A 16,035,330
62,439 Baidu Inc ADR 15,719,349
24,672,000 Beijing Enterprises Water Group Ltd 15,405,977
1,342,550 Huadong Medicine Co Ltd Class A 13,732,491
115,922 New Oriental Education & Technology Group Inc ADR 10,539,011
15,684,000 Bank of China Ltd - H Shares 8,376,802
313,200 ZTO Express Cayman Inc ADR 6,451,638
1,422,000 China Resources Land Ltd 5,418,131
442,000 Shenzhou International Group Holdings Ltd 4,881,787
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SIX MONTH PERIOD ENDED 30 JUNE 2018
INTERIM REPORT

NEUBERGER BERMAN EMERGING MARKETS EQUITY FUND

INVESTMENT MANAGER’S REPORT

For the six months ended 30 June 2018, the total return for the USD I Accumulating Class was -7.95%. Over the same period, the
benchmark index, the MSCI Emerging Markets Index (Net) (the “Index”), returned -6.66%. (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 equities underperformed developed markets this period, primarily on investor concerns over a trade war
between the US and China. US policy toward other trading partners, a stronger US dollar, rising US interest rates, and rising oil
prices compounded pressures.

Within the Index, most sectors lost value, with Telecommunication Services, Real Estate and trade-impacted auto segments of
Consumer Discretionary faring worst. Energy (benefiting from rising oil prices) and Health Care outperformed, up for the period,
if slightly. Materials, which declined, nonetheless outperformed the Index. By country, losses were led by Turkey, the Philippines,
and Poland. Commodity-linked markets of Colombia, Peru and Qatar advanced the most.

The portfolio benefited from stock selection within Information Technology (“IT”) and from an underweight to lagging Real
Estate and Telecommunication Services. By country, stock selection in China, South Africa, and Poland added value.

Stock selection detracted within Materials, Consumer Discretionary, and Healthcare. By country, holdings in Taiwan, Korea, and
India lagged.

Looking ahead, we anticipate volatility to continue in the short term with ongoing public global trade negotiations, the threat of
higher US interest rates, and oil markets attempting to find their equilibrium. The team has been using current volatility to add to
positions that we believe have been sold off on short-term trade data rather than their longer-term secular growth prospects.

We are also opportunistically seeking compelling domestically-driven names in a variety of emerging markets. These could prove
to be more resilient in the face of global trade uncertainty, as well as a backdrop of higher interest rates and oil prices. Overall
positioning favors such local names, which, we believe, could benefit long-term investors with better risk-adjusted returns.
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BALANCE SHEET

Current Assets

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

Receivable for investments sold

Receivable for shares issued

Income receivable and other assets

Total Assets

Current Liabilities

Financial Liabilities at Fair Value through Profit or Loss

Payable for shares redeemed

Accrued expenses

Payable for investments purchased

Other payables

Liabilities (excluding Net Assets Attributable to Holders of Redeemable Participating Shares)
Net Assets Attributable to Holders of Redeemable Participating Shares

PROFIT AND LOSS ACCOUNT

Income

Interest Income

Dividend Income

Net Gain/(Loss) on Financial Assets and Liabilities at Fair Value through Profit or Loss

Expenses
Management Fee
Distribution Fee
Administration Fee
Commitment Fee
Depositary Fee
Professional Fee
Directors' Fee
Transaction Costs
Audit Fee

VAT Rebate
Other Expenses
Expense Waiver
Total Expenses

Interest Expense

Withholding Tax
Capital Gain Tax

Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations

All gains and losses arose solely from continuing operations.

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

As at As at

Note 30 June 2018 31 December 2017
USS$ US$

480,361,303 444,476,448

2 9,398,082 26,149,403
557,537 256,529

985,949 3,638,217

1,533,913 697,204

492,836,784 475,217,801

10,788,559 406,043

4,856,002 3,672,103

1,491,008 633,765

1,447,703 7,347,041

308,681 690,090

18,891,953 12,749,042

473,944,831 462,468,759

Six Months Ended Six Months Ended

Note 30 June 2018 30 June 2017
USS$ US$

138,199 18,589

6,803,114 3,762,498

(51,842,412) 58,506,714

(44,901,099) 62,287,801

5 3,135,402 1,747,344
5 487,284 225,796
5 487,142 207,185
16 19,351 23,427
5 172,667 93,561
7 52,222 84,295
6 3,493 2,041
7 539,784 513,410
11,203 12,863

(2,483) (9,083)

7 42,699 14,191
5 (86,746) (21,565)
4,862,018 2,893,465

- 4,814

- 4,814

703,791 455,086

(374,203) 366,098

(50,092,705) 58,568,338
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NEUBERGER BERMAN EMERGING MARKETS EQUITY FUND (CONTINUED)

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF

REDEEMABLE PARTICIPATING SHARES

Six Months Ended Six Months Ended

30 June 2018 30 June 2017

USs$ USs

Net Assets Attributable to Holders of Redeemable Participating Shares at beginning of period 462,468,759 294,363,004
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations (50,092,705) 58,568,338
Subscriptions 211,010,439 66,417,265
Redemptions (149,441,662) (87,115,513)
Net Assets Attributable to Holders of Redeemable Participating Shares at end of period 473,944,831 332,233,094

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

Number of
Shares

993,800
943,600
830,916
832,579
524,712

530,560

2,407,000

96,225

419,200
384,000
4,834,800
1,439,450
716,800
2,053,800
2,969,900
80,700
954,300
2,755,000
12,739,400
3,214,050
1,427,300
5,752,950
779,600
722,400
579,600
915,400

327,090
833,900
444,809
173,710
242,814
813,887
743,486
367,015
1,071,785

Security Description

Equities 99.70% (31 December 2017: 93.82%)
Brazilian Real

Atacadao Distribuicao Comercio e Industria Ltda
B3 SA - Brasil Bolsa Balcao

BK Brasil Operacao e Assessoria a Restaurantes SA
Energisa SA

Itau Unibanco Holding SA - Preferred Shares

Total Brazilian Real

Chilean Peso
SACI Falabella
Total Chilean Peso

Chinese Yuan Renminbi
Zhejiang Huace Film & TV Co Ltd Class A
Total Chinese Yuan Renminbi

Czech Koruna
Komercni Banka AS
Total Czech Koruna

Hong Kong Dollar

ASM Pacific Technology Ltd

Beijing Enterprises Holdings Ltd

China Everbright International Ltd

China Medical System Holdings Ltd

China Mobile Ltd

China State Construction International Holdings Ltd
CNOOC Ltd

Galaxy Entertainment Group Ltd

Haier Electronics Group Co Ltd

Huatai Securities Co Ltd - H Shares

Industrial & Commercial Bank of China Ltd - H Shares
PICC Property & Casualty Co Ltd - H Shares

Ping An Insurance Group Co of China Ltd - H Shares
Sino Biopharmaceutical Ltd

Sinopharm Group Co Ltd - H Shares

Sunny Optical Technology Group Co Ltd

Tencent Holdings Ltd

Zhuzhou CRRC Times Electric Co Ltd - H Shares
Total Hong Kong Dollar

Indian Rupee

Cummins India Ltd

Dabur India Ltd

Dewan Housing Finance Corp Ltd
HDFC Bank Ltd

Housing Development Finance Corp Ltd
ICICI Bank Ltd

JM Financial Ltd

SH Kelkar & Co Ltd

Vedanta Ltd

Fair Value % of Net
USS Assets
3,910,727 0.82
5,015,496 1.06
3,438,214 0.72
6,329,712 1.34
5,501,607 1.16
24,195,756 5.10
4,879,837 1.03
4,879,837 1.03
3,867,731 0.82
3,867,731 0.82
4,032,146 0.85
4,032,146 0.85
5,300,479 1.12
1,869,721 0.39
6,248,828 1.32
2,876,900 0.61
6,368,145 1.34
2,107,347 0.45
5,125,575 1.08
624,888 0.13
3,265,964 0.69
4,382,464 0.93
9,531,675 2.01
3,469,910 0.73
13,135,137 2.77
8,828,750 1.86
3,135,114 0.66
13,443,512 2.84
29,092,847 6.14
4,352,130 0.92
123,159,386 25.99
3,103,094 0.65
4,740,627 1.00
4,129,001 0.87
5,352,139 1.13
6,762,219 1.43
3,263,151 0.69
1,264,192 0.27
1,205,260 0.25
3,694,893 0.78

Page 62



SIX MONTH PERIOD ENDED 30 JUNE 2018
INTERIM REPORT

NEUBERGER BERMAN EMERGING MARKETS EQUITY FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Number of
Shares

553,600

5,254,700
5,338,000
2,468,700
24,222,757

7,058,650

543,871
625,987
1,186,812
847,859
623,108

1,522,200
173,100
808,000
805,960

1,244,400
229,700
294,000

65,951
452,500
287,200

87,685
95,205
2,724,267

183,715
424,006
170,451

194,130

Security Description Fair Value % of Net
USS Assets
Equities 99.70% (31 December 2017: 93.82%) (continued)
Indian Rupee (continued)
Yes Bank Ltd 2,740,730 0.58
Total Indian Rupee 36,255,306 7.65
Indonesian Rupiah
Astra International Tbk PT 2,420,169 0.51
Bank Negara Indonesia Persero Tbk PT 2,626,162 0.55
Matahari Department Store Tbk PT 1,516,019 0.32
Sumber Alfaria Trijaya Tbk PT 1,267,765 0.27
Total Indonesian Rupiah 7,830,115 1.65
Malaysian Ringgit
Inari Amertron Bhd 3,949,139 0.83
Total Malaysian Ringgit 3,949,139 0.83
Mexican Peso
Fomento Economico Mexicano SAB de CV 4,829,490 1.02
Grupo Financiero Banorte SAB de CV Class O 3,719,154 0.78
Grupo GICSA SA de CV 525,305 0.11
Infraestructura Energetica Nova SAB de CV 3,839,484 0.81
Unifin Financiera SAB de CV SOFOM ENR 1,689,032 0.36
Total Mexican Peso 14,602,465 3.08
New Taiwan Dollar
Accton Technology Corp 4,403,563 0.93
Advanced Ceramic X Corp 1,439,259 0.30
Delta Electronics Inc 2,901,947 0.61
Elite Advanced Laser Corp 2,736,011 0.58
Elite Material Co Ltd 3,257,068 0.69
eMemory Technology Inc 2,877,983 0.61
Hu Lane Associate Inc 1,335,553 0.28
Kingpak Technology Inc 430,466 0.09
MediaTek Inc 4,452,498 0.94
Parade Technologies Ltd 4,823,012 1.02
Total New Taiwan Dollar 28,657,360 6.05
Philippine Peso
Ayala Corp 1,511,598 0.32
GT Capital Holdings Inc 1,623,395 0.34
Metropolitan Bank & Trust Co 3,746,872 0.79
Total Philippine Peso 6,881,865 1.45
Polish Zloty
Dino Polska SA 5,075,005 1.07
PLAY Communications SA 2,891,564 0.61
Powszechny Zaklad Ubezpieczen SA 1,767,956 0.37
Total Polish Zloty 9,734,525 2.05
Pound Sterling
KAZ Minerals Plc 2,146,526 0.45
Total Pound Sterling 2,146,526 0.45
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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 99.70% (31 December 2017: 93.82%) (continued)
South African Rand
206,530 Barloworld Ltd 1,949,391 0.41
199,910 Bid Corp Ltd 4,006,293 0.85
1,240,750 FirstRand Ltd 5,768,514 1.22
270,195 JSE Ltd 3,195,718 0.67
1,948,007 Life Healthcare Group Holdings Ltd 3,536,081 0.75
42,650 Naspers Ltd Class N 10,762,761 2.27
187,591 Sasol Ltd 6,827,692 1.44
Total South African Rand 36,046,450 7.61
South Korean Won
32,080 Com?2uS Corp 4,835,747 1.02
86,071 Coway Co Ltd 6,687,975 1.41
60,157 DB Insurance Co Ltd 3,184,623 0.67
61,617 Hankook Tire Co Ltd 2,327,569 0.49
26,225 Hyundai Motor Co 2,953,107 0.62
129,255 Korea Aerospace Industries Ltd 4,778,202 1.01
21,514 LG Chem Ltd 6,437,792 1.36
97,175 Mando Corp 3,348,156 0.71
5,605 NAVER Corp 3,837,250 0.81
45,023 Orion Corp 6,019,226 1.27
535,045 Samsung Electronics Co Ltd 22,395,558 473
108,782 SFA Engineering Corp 3,196,600 0.67
117,788 SK Hynix Inc 9,057,363 1.91
19,600 SK Telecom Co Ltd 4,097,622 0.87
Total South Korean Won 83,156,790 17.55
Thai Baht
1,880,500 CP ALL PCL 4,171,951 0.88
Total Thai Baht 4,171,951 0.88
Turkish Lira
136,400 Mavi Giyim Sanayi Ve Ticaret AS Class B 1,160,132 0.24
1,548,808 Sok Marketler Ticaret AS 2,931,146 0.62
Total Turkish Lira 4,091,278 0.86
United States Dollar
39,700 Alibaba Group Holding Ltd ADR 7,365,541 1.55
41,570 Baidu Inc ADR 10,101,510 2.13
95,700 Changyou.com Ltd ADR 1,595,319 0.34
19,810 Credicorp Ltd 4,459,627 0.94
1,053,851 Detsky Mir PJSC 1,546,259 0.33
108,265 Lukoil PJSC ADR 7,373,051 1.56
141,017 Momo Inc ADR 6,134,240 1.29
32,100 Pagseguro Digital Ltd Class A 890,775 0.19
1,091,871 Sberbank of Russia PJSC 3,796,146 0.80
428,900 Taiwan Semiconductor Manufacturing Co Ltd ADR 15,680,584 3.31
380,615 Vipshop Holdings Ltd ADR 4,129,673 0.87
174,455 XS5 Retail Group NV GDR 4,607,424 0.97
41,100 Yandex NV Class A 1,475,490 0.31
286,016 ZTO Express Cayman Inc ADR 5,720,320 1.21
Total United States Dollar 74,875,959 15.80
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SCHEDULE OF INVESTMENTS (CONTINUED)

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

Fair Value % of Net
USS Assets
Total Equities ~ 472,534,585 99.70
Number of Security Description Maturity Fair Value % of Net
Shares Date USS Assets
Participatory Notes 1.49% (31 December 2017: 1.65%)
United States Dollar
1,578,410 Federal Bank Ltd 08/02/2019 1,887,130 0.40
1,515,495 Power Grid Corp of India Ltd 07/12/2018 4,136,287 0.87
260,498 Prestige Estates Projects Ltd 05/08/2019 1,027,571 0.22
Total Participatory Notes * 7,050,988 1.49
Total Investments 479,585,573 101.19
Forward Currency Contracts 0.17% (31 December 2017: 0.64%)
Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Gain USS$ Assets
AUD Hedged Classes
AUD 30,631 Us$ 22,517 24/07/2018 Westpac Banking Corp 2 115 0.00
US$ 1,770,520 AUD 2,352,893 24/07/2018 Goldman Sachs International 14 31,975 0.01
US$ 2,400,806 AUD 3,183,204 24/07/2018 Westpac Banking Corp 42 48,747 0.01
EUR Hedged Classes
€ 46,375 US$ 53,804 24/07/2018 Goldman Sachs International 1 425 0.00
€ 10,574 US$ 12,306 24/07/2018 Westpac Banking Corp 4 59 0.00
USS$ 1,087,990 € 899,640 24/07/2018 Goldman Sachs International 11 35,983 0.01
US$ 4,660,217 € 3,959,802 24/07/2018 Westpac Banking Corp 14 29,765 0.00
GBP Hedged Classes
US$ 10,323,657 £ 7,601,409 24/07/2018 Goldman Sachs International 12 278,184 0.06
US$ 2,580,301 £ 1,892,101 24/07/2018 Westpac Banking Corp 4 79,837 0.02
ZAR Hedged Classes
US$ 1,078,152 ZAR 14,005,595 24/07/2018 Goldman Sachs International 13 59,104 0.01
US$ 205,366 ZAR 2,739,717 24/07/2018 UBS London 2 6,024 0.00
US$ 2,905,962 ZAR 37,115,232 24/07/2018 Westpac Banking Corp 42 205,455 0.05
ZAR 1,228,334 US$ 89,317 24/07/2018 Westpac Banking Corp 1 57 0.00
Total Unrealised Gain on Forward Currency Contracts * 775,730 0.17
Fair Value % of Net
US$ Assets
Total Financial Assets at Fair Value through Profit or Loss 480,361,303 101.36
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (2.28%) (31 December 2017: (0.09%))
Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Loss US$ Assets
AUD Hedged Classes
AUD 5,829,995 US$ 4,527,004 24/07/2018 Goldman Sachs International 9 (219,241) (0.05)
AUD 5,535,443 US$ 4,303,312 24/07/2018 UBS London 3 (213,190) (0.05)
AUD 10,680,797 US$ 8,222,166 24/07/2018 Westpac Banking Corp 47 (330,157) (0.07)
USS$ 371,261 AUD 503,888 24/07/2018 Goldman Sachs International 2 (1,060) (0.00)
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Financial Liabilities at Fair Value through Profit or Loss (continued)

Forward Currency Contracts (2.28%) (31 December 2017: (0.09%)) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Loss US$ Assets
AUD Hedged Classes (continued)
US$ 1,860,601 AUD 2,522,908 24/07/2018 Westpac Banking Corp 8 (3,568) (0.00)
EUR Hedged Classes
€ 3,997,744 US$ 4,966,260 24/07/2018 Goldman Sachs International 9 (291,439) (0.06)
€ 3,496,713 USS$ 4,367,325 24/07/2018 UBS London 1 (278,391) (0.06)
€ 5,532,073 USS$ 6,819,839 24/07/2018 Westpac Banking Corp 38 (350,827) (0.08)
USS$ 721,432 € 619,750 24/07/2018 Goldman Sachs International 6 (3,281) (0.00)
US$ 2,126,197 € 1,832,645 24/07/2018 Westpac Banking Corp 7 (16,833) (0.00)
GBP Hedged Classes
£ 23,471,017 USS$ 33,613,852 24/07/2018 Goldman Sachs International 6 (2,596,253) (0.55)
£ 20,945,810 USS$ 30,211,085 24/07/2018 UBS London 1 (2,530,617) (0.53)
£ 22,398,111 USS$ 32,121,248 24/07/2018 Westpac Banking Corp 6 (2,521,525) (0.53)
US$ 2,307,086 £ 1,753,162 24/07/2018 Goldman Sachs International 2 (9,766) (0.00)
USS$ 703,987 £ 533,349 24/07/2018 Westpac Banking Corp 1 (849) (0.00)
ZAR Hedged Classes
US$ 212,871 ZAR 2,940,021 24/07/2018 Goldman Sachs International 2 (1,045) (0.00)
USS$ 750,478 ZAR 10,387,836 24/07/2018 Westpac Banking Corp 5 (5,342) (0.00)
ZAR 47,974,685 USS$ 3,933,095 24/07/2018 Goldman Sachs International 10 (442,450) (0.09)
ZAR 40,457,421 US$ 3,324,971 24/07/2018 UBS London 1 (381,284) (0.08)
ZAR 79,218,128 USS$ 6,355,364 24/07/2018 Westpac Banking Corp 52 (591,441) (0.13)
Total Unrealised Loss on Forward Currency Contracts (10,788,559) (2.28)
Fair Value % of Net
US$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (10,788,559) (2.28)
Net Financial Assets at Fair Value through Profit or Loss 469,572,744 99.08
Other Net Assets 4,372,087 0.92
Net Assets Attributable to Holders of Redeemable Participating Shares 473,944,831 100.00
% of
Portfolio Analysis Total
US$ Assets
* Transferable securities and/or money market instruments admitted to an official stock exchange
listing 472,534,585 95.88
** Transferable securities and/or money market instruments dealt in on a regulated market 7,050,988 1.43
o OTC financial derivative instruments (10,012,829) (2.03)
Total Investments 469,572,744 95.28
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STATEMENT OF SIGNIFICANT PURCHASES AND SALES

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$
113,300 Tencent Holdings Ltd 6,207,143
179,860 HDFC Bank Ltd 5,663,413
176,803 Momo Inc ADR 5,352,738

2,755,000 Huatai Securities Co Ltd - H Shares 4,998,144
20,060 Samsung Electronics Co Ltd 4,961,961
19,600 SK Telecom Co Ltd 4,156,830
96,100 Taiwan Semiconductor Manufacturing Co Ltd ADR 4,085,551

1,597,290 Sok Marketler Ticaret AS 3,865,087

2,407,000 Zhejiang Huace Film & TV Co Ltd Class A 3,822,791

807,200 Sinopharm Group Co Ltd - H Shares 3,433,894
60,157 DB Insurance Co Ltd 3,378,295
279,000 Ping An Insurance Group Co of China Ltd - H Shares 3,031,229
213,840 Barloworld Ltd 3,020,308
56,644 Hankook Tire Co Ltd 2,783,259
36,240 SK Hynix Inc 2,695,963
151,700  Sunny Optical Technology Group Co Ltd 2,651,638

5,254,700  Astra International Tbk PT 2,619,559

17,652 Hyundai Motor Co 2,543,399
201,005 KAZ Minerals Plc 2,413,406
1,630,530 Federal Bank Ltd, 08/02/2019 - Participatory Notes 2,371,879
548,106 Sberbank of Russia PJSC 2,317,706
66,976 Sasol Ltd 2,306,053

8,330 Naspers Ltd Class N 2,292,608

2,488,000 Industrial & Commercial Bank of China Ltd - H Shares 2,191,081
75,805 Housing Development Finance Corp Ltd 2,138,520

251,403 Dewan Housing Finance Corp Ltd 2,026,710

5,735 LG Chem Ltd 2,024,969

8,100 Baidu Inc ADR 2,006,518
769,811 JM Financial Ltd 1,899,066

1,140,570 Metropolitan Bank & Trust Co 1,889,871
170,451 Powszechny Zaklad Ubezpieczen SA 1,749,689
162,600 Energisa SA 1,595,847
100,800 Itau Unibanco Holding SA - Preferred Shares 1,586,155
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Aggregate sales greater than one percent of the total value of sales:

Units

42,300
49,313
426,600
896,646
110,125
377,570
335,800
535,900
509,527
220,390
429,740
597,820
35,786
691,000
80,000
285,000
34,903
81,342
101,600
640,000
291,435
30,500
136,000
20,600
948,340
305,980
18,940
46,960
3,310
220,397
95,361
36,829
398,004

Security Description

HDFC Bank Ltd ADR

SK Hynix Inc

Hypermarcas SA

Grupo Mexico SAB de CV

Kangwon Land Inc

Tofas Turk Otomobil Fabrikasi AS

Galaxy Entertainment Group Ltd

Kroton Educacional SA

Ulker Biskuvi Sanayi AS

Glenmark Pharmaceuticals Ltd

ITC Ltd

Akbank Turk AS

Momo Inc ADR

China Medical System Holdings Ltd

Sunny Optical Technology Group Co Ltd
Beijing Enterprises Holdings Ltd

Hankook Tire Co Ltd

Vipshop Holdings Ltd ADR

Itau Unibanco Holding SA - Preferred Shares
Sino Biopharmaceutical Ltd

Parag Milk Foods Ltd, 19/05/2021 - Participatory Notes
Taiwan Semiconductor Manufacturing Co Ltd ADR
Kingpak Technology Inc

Tencent Holdings Ltd

Pilipinas Shell Petroleum Corp

Sberbank of Russia PJSC

Samsung Electronics Co Ltd

Ayala Corp

Amorepacific Corp

Reliance Nippon Life Asset Management Ltd, 05/11/2018 - Participatory Notes
Dewan Housing Finance Corp Ltd

ZTO Express Cayman Inc ADR

Life Healthcare Group Holdings Ltd

Proceeds US$

4,521,124
3,466,691
3,405,644
3,077,409
2,942,604
2,807,590
2,774,792
2,729,595
2,159,130
1,849,414
1,745,022
1,640,142
1,637,727
1,626,234
1,619,267
1,477,564
1,419,108
1,400,188
1,364,559
1,299,693
1,234,685
1,209,770
1,144,061
1,111,900
1,023,793

994,303

903,068

852,175

850,199

828,968

802,219

765,992

749,060
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INVESTMENT MANAGER’S REPORT

For the six months ended 30 June 2018, the total return of the USD I Accumulating Class was 3.98%. Over the same period, the
benchmark index, the Russell 2000 Index, returned 7.66%. (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).

After a strong start in January 2018, the US stock market reversed course and fell sharply in February and March. This turnaround
was triggered by a number of factors, including concerns that the Federal Reserve may raise interest rates at a faster pace than
previously expected. However, the market moved higher during each of the last three months of the period. Over this time,
corporate profits that largely exceeded expectations overshadowed concerns over a global trade war, geopolitical issues and signs
of moderating global growth. All told, the S&P 500 Index gained 2.65% for the six months ended 30 June 2018. Small-cap stocks
significantly outperformed the overall stock market over the reporting period as the Russell 2000 Index returned 7.66%. Investor
sentiment for small-cap stocks was buoyed by expectations that these domestic-oriented companies were less susceptible to the
negative impacts of a global trade war.

The Portfolio posted a solid absolute return but lagged the benchmark during the reporting period. After performing largely in line
with the benchmark during the first half of the period, it underperformed during the second half of the period as low quality, more
speculative companies with high price-to-earnings (“P/Es”) and non-earners generated the strongest returns. This was a headwind
for our investment process that emphasises higher quality companies with free cash flows. As such, stock selection negatively
impacted our relative results.

In terms of stock selection, the Portfolio’s holdings in the Information Technology (“IT”) and Consumer Discretionary sectors
were the largest detractors. Within IT, Electronic Equipment Instruments & Components was the largest drag on returns. Within
Consumer Discretionary, Specialty Retail and Media were headwinds for performance. Conversely, stock selection in the
Consumer Staples sector added the most value. In particular, our Household Products and Food Products names contributed to
performance. Elsewhere, the Portfolio’s Distributors stocks were additive for returns. From a sector allocation perspective, having
no exposure to Internet Software & Services and a significant underweight to Biotechnology were among the largest detractors
from returns. On the upside, an overweight to Software was the largest contributor to performance.

While the labour market in the US has tightened, economic activity outside the US appears to be slowing. This is most likely due to
increased uncertainty around trade disputes and a stronger US dollar. The latter acts to increase the burden of dollar-based loans,
particularly in many emerging markets. Domestically-oriented small-caps experienced significant inflows via passive investment
vehicles as a way to play this trend. When we witnessed similar significant inflows around the November 2017 elections, there was
little differentiation around quality in the short term. After the initial burst of buying, however, investors began to differentiate
between companies in subsequent quarters. We will have to wait and see if trade disputes turn out to be part of a negotiating process
or something more sinister. Either way, companies with superior business models and strong balance sheets, as well as those with
high returns defended by competitive moats that grow earnings and free cash flow faster than the market overall, in our view, will
win in the long term. We believe we own many of these types of companies in the Portfolio.
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BALANCE SHEET

Note

Current Assets

Financial Assets at Fair Value through Profit or Loss

Cash and cash equivalents 2
Receivable for investments sold

Receivable for shares issued

Income receivable and other assets

Total Assets

Current Liabilities

Financial Liabilities at Fair Value through Profit or Loss

Payable for shares redeemed

Accrued expenses

Payable for investments purchased

Other payables

Liabilities (excluding Net Assets Attributable to Holders of Redeemable Participating Shares)
Net Assets Attributable to Holders of Redeemable Participating Shares

PROFIT AND LOSS ACCOUNT

Note

Income

Interest Income

Dividend Income

Net Gain/(Loss) on Financial Assets and Liabilities at Fair Value through Profit or Loss

Expenses
Management Fee
Distribution Fee
Administration Fee
Commitment Fee
Depositary Fee
Professional Fee
Directors' Fee
Transaction Costs
Audit Fee

VAT Rebate

Other Expenses 7
Total Expenses

= o1 oo
(o2}

~N o N o

Finance Costs
Interest Expense

Withholding Tax

Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations

All gains and losses arose solely from continuing operations.

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

As at As at

30 June 2018 31 December 2017
USS$ US$
422,053,114 407,474,917
4,368,865 5,483,020
117,902 35,429
3,176,720 1,521,089
101,912 102,125
429,818,513 414,616,580
1,141,055 144,945
827,805 901,910
959,834 514,397
80,918 85,910
56,048 30,132
3,065,660 1,677,294
426,752,853 412,939,286
Six Months Ended Six Months Ended
30 June 2018 30 June 2017
USS$ US$

29,513 10,772
2,114,708 2,470,033
15,158,529 20,692,855
17,302,750 23,173,660
2,143,581 2,376,041
288,172 237,778
283,722 301,015
20,125 20,440
30,216 33,380
49,293 55,440
3,493 2,747
73,527 92,619
10,762 4,941
(2,022) (11,054)
17,972 6,168
2,918,841 3,119,515
1,593 -

1,593 -
586,632 704,428
13,795,684 19,349,717
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NEUBERGER BERMAN US SMALL CAP FUND (CONTINUED)

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF

REDEEMABLE PARTICIPATING SHARES

Six Months Ended Six Months Ended

30 June 2018 30 June 2017

USs$ USs

Net Assets Attributable to Holders of Redeemable Participating Shares at beginning of period 412,939,286 404,617,998
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations 13,795,684 19,349,717
Subscriptions 79,043,592 82,912,352
Redemptions (79,025,709) (79,908,868)
Net Assets Attributable to Holders of Redeemable Participating Shares at end of period 426,752,853 426,971,199

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

SCHEDULE OF INVESTMENTS

Financial Assets at Fair Value through Profit or Loss

Number of
Shares

73,280

146,480
20,175
42,750
37,730
45,965
48,515
16,795
51,355
56,795
25,615
98,600
39,025

3,637
58,475
33,497
71,565
94,745
46,685
47,950
38,140

184,515

2,830
32,245
50,055
46,850

315,275
12,795
24415
18,950
96,630
76,120
84,925
60,040

150,890

2,975
15,980
55,860

196,010
51,585
12,755

110,375
14,045
35,510
86,545
72,545
28,350
23,595

Security Description

Equities 98.89% (31 December 2017: 98.59%)
Pound Sterling

Abcam Plc”

Total Pound Sterling

United States Dollar

AAON Inc’

Allegiant Travel Co Class A”

Altair Engineering Inc Class A’
AMERISAFE Inc”

AO Smith Corp”

Apergy Corp*

Applied Industrial Technologies Inc”
AptarGroup Inc”

Artisan Partners Asset Management Inc Class A”
Asbury Automotive Group Inc”
Aspen Technology Inc’

Astronics Corp’

Atrion Corp*

AZZ Inc’

Balchem Corp”

Bank of Hawaii Corp”

Bank of the Ozarks’

Bio-Techne Corp”

BOK Financial Corp”

Bright Horizons Family Solutions Inc”
BrightSphere Investment Group Plc’
Cable One Inc’

Cabot Microelectronics Corp”

Calavo Growers Inc’

Cantel Medical Corp”

Centennial Resource Development Inc Class A"
Chase Corp

Cheesecake Factory Inc”

Chemed Corp”

Church & Dwight Co Inc”

Cognex Corp*

Columbia Banking System Inc”
Community Bank System Inc”
Computer Modelling Group Ltd"™"
Constellation Software Inc”

Cracker Barrel Old Country Store Inc”
Cullen/Frost Bankers Inc’

CVB Financial Corp”

Eagle Materials Inc’

Energizer Holdings Inc’

Exponent Inc”

FactSet Research Systems Inc”

Fair Isaac Corp”

First Financial Bankshares Inc”

First Hawaiian Inc”

FirstService Corp”

Floor & Decor Holdings Inc Class A"

Fair Value % of Net
USS Assets
1,287,809 0.30
1,287,809 0.30
4,870,460 1.14
2,803,316 0.66
1,461,195 0.34
2,178,907 0.51
2,718,830 0.64
2,025,501 0.47
1,178,169 0.28
4,795,530 1.12
1,712,369 0.40
1,755,908 0.41
9,144,164 2.14
1,403,729 0.33
2,180,018 0.51
2,540,739 0.60
3,287,396 0.77
5,969,952 1.40
4,267,315 1.00
6,907,046 1.62
4,507,779 1.06
3,910,113 0.92
2,631,184 0.62
2,075,211 0.49
3,468,272 0.81
4,812,788 1.13
4,608,166 1.08
5,693,866 1.33
1,500,214 0.35
1,344,290 0.31
6,098,299 1.43
5,136,851 1.20
3,395,713 0.80
3,473,432 0.81
3,546,563 0.83
1,143,819 0.27
2,300,121 0.54
2,496,236 0.58
6,046,286 1.42
4,394,544 1.03
5,414,877 1.27
803,055 0.19
5,331,112 1.25
2,782,315 0.65
6,864,793 1.61
4,405,141 1.03
2,105,256 0.49
2,155,734 0.50
1,163,941 0.27
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NEUBERGER BERMAN US SMALL CAP FUND (CONTINUED)
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 98.89% (31 December 2017: 98.59%) (continued)
United States Dollar (continued)

193,061 FNB Corp” 2,590,879 0.61
33,710 Forward Air Corp* 1,991,587 0.47
58,780 Fox Factory Holding Corp” 2,736,209 0.64
71,770 Glacier Bancorp Inc” 2,776,064 0.65
59,580 Graco Inc’ 2,694,208 0.63

138,095 Gray Television Inc’ 2,181,901 0.51
39,502 Haemonetics Corp* 3,542,539 0.83
79,825 Healthcare Services Group Inc” 3,447,642 0.81
33,855 Henry Schein Inc’ 2,459,227 0.58
17,525 Heska Corp” 1,818,920 0.43
34,425 Houlihan Lokey Inc Class N 1,763,249 041
23,305 ICON PI¢” 3,088,612 0.72
23,095 IDEXX Laboratories Inc” 5,033,324 1.18
17,460 Innophos Holdings Inc" 831,096 0.19
20,800 Installed Building Products Inc’ 1,176,240 0.28
19,945 J&J Snack Foods Corp* 3,041,014 0.71
43,994 Jack Henry & Associates Inc’ 5,735,058 1.34
32,180 Lakeland Financial Corp;k 1,550,754 0.36
30,780 Lancaster Colony Corp* 4,260,568 1.00
41,640 LCI Industries” 3,753,846 0.88
84,520 LegacyTexas Financial Group Inc” 3,297,970 0.77
18,700 Lindsay Corp” 1,813,713 0.42
32,130 Lithia Motors Inc Class A 3,038,534 0.71
33,055 Littelfuse Inc” 7,542,490 1.77

130,470 Manhattan Associates Inc” 6,133,395 1.44
26,385 MarketAxess Holdings Inc’ 5,220,536 1.22

147,455 Matador Resources Co” 4,431,023 1.04
55,240 MGP Ingredients Inc” 4,905,864 1.15
32,050 Middleby Corp” 3,346,661 0.78
33,510 MKS Instruments Inc’ 3,206,907 0.75
64,785 Monotype Imaging Holdings Inc’ 1,315,136 0.31
43,755 Monro Inc’ 2,542,166 0.60
25,565 MSA Safety Inc’ 2,462,932 0.58
23,898 Neogen Corp* 1,916,381 0.45

166,970 NetScout Systems Inc” 4,959,009 1.16

4,930 NewMarket Corp” 1,994,185 0.47
104,480 Nexstar Media Group Inc Class A" 7,668,832 1.80
6,450 nLight Inc" 213,237 0.05
28,825 Nordson Corp* 3,701,418 0.87
40,270 Novanta Inc’ 2,508,821 0.59
20,205 Ollie's Bargain Outlet Holdings Inc’ 1,464,863 0.34
45350 PacWest Bancorp” 2,241,197 0.53
33,250 Papa John's International Inc’ 1,686,440 0.40

168,710 Pason Systems Inc 2,743,258 0.64
19,195 Patrick Industries Inc’ 1,091,236 0.26
65,165 Pool Corp” 9,872,498 231
83,615 Power Integrations Inc” 6,108,076 1.43
19,875 Quaker Chemical Corp* 3,078,041 0.72
73,535 Qualys Inc” 6,199,001 1.45
53,300 Raven Industries Inc” 2,049,385 0.48
49,015 RBC Bearings Inc” 6,313,622 1.48
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NEUBERGER BERMAN US SMALL CAP FUND (CONTINUED)

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 98.89% (31 December 2017: 98.59%) (continued)
United States Dollar (continued)
50,520 Richelieu Hardware Ltd™ 1,052,684 0.25
55,355 RLI Corp” 3,663,947 0.86
51,990 Rogers Corp” 5,794,805 136
72,199 Rollins Inc’ 3,796,223 0.89
49,150 RSP Permian Inc” 2,163,583 0.51
72,125 Sensient Technologies Corp* 5,160,544 1.21
28,295 SiteOne Landscape Supply Inc” 2,375,931 0.56
92,925 Stella-Jones Inc” 3,383,008 0.79
55,480 Texas Roadhouse Inc Class A" 3,634,495 0.85
15,915 Thor Industries Inc” 1,549,962 0.36
52,780 Tivity Health Inc” 1,857,856 0.44
82,620 Toro Co” 4,977,855 1.17
21,665 Tractor Supply Co" 1,657,156 0.39
33,412 Tyler Technologies Inc’ 7,420,805 1.74
15,900 UniFirst Corp 2,812,710 0.66
30,010 US Physical Therapy Inc” 2,880,960 0.67
27,725 Valmont Industries Inc" 4,179,544 0.98
36,100 Wabtec Corp’ 3,558,738 0.83
25,765 Watsco Inc’ 4,593,384 1.08
24,560 WD-40 Co’ 3,591,900 0.84
80,970 West Pharmaceutical Services Inc” 8,039,511 1.88
155,045 WPX Energy Inc” 2,795,461 0.65
24,001 Zebra Technologies Corp Class A" 3,438,143 0.81
Total United States Dollar 420,729,484 98.59
Total Equities 422,017,293 98.89
Total Investments 422,017,293 98.89
Forward Currency Contracts 0.01% (31 December 2017: 0.09%)
Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Gain US$ Assets
AUD Hedged Classes
AUD 373,886 US$ 275,219 24/07/2018 Westpac Banking Corp 6 1,044 0.00
US$ 58,055 AUD 77,623 24/07/2018 Goldman Sachs International 8 698 0.00
US$ 159,735 AUD 211,798 24/07/2018 Westpac Banking Corp 12 3,237 0.00
EUR Hedged Classes
€ 84,438 USS$ 98,263 24/07/2018 Goldman Sachs International 1 475 0.00
€ 87,536 US$ 101,799 24/07/2018 Westpac Banking Corp 4 563 0.00
US$ 869,173 € 725,121 24/07/2018 Goldman Sachs International 6 21,242 0.01
US$ 361,701 € 305,134 24/07/2018 Westpac Banking Corp 8 4,887 0.00
ZAR Hedged Classes
US$ 19,106 ZAR 251,870 24/07/2018 Goldman Sachs International 7 779 0.00
US$ 21,840 ZAR 296,350 24/07/2018 UBS London 1 278 0.00
US$ 25,037 ZAR 314,356 24/07/2018 Westpac Banking Corp 10 2,165 0.00
ZAR 2,670,666 US$ 193,866 24/07/2018 Westpac Banking Corp 3 453 0.00
Total Unrealised Gain on Forward Currency Contracts * 35,821 0.01
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SCHEDULE OF INVESTMENTS (CONTINUED)

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

Fair Value % of Net
US$S Assets
Total Financial Assets at Fair Value through Profit or Loss 422,053,114 98.90
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (0.27%) (31 December 2017: (0.04%))
Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Loss US$ Assets
AUD Hedged Classes
AUD 164,883 USS$ 127,413 24/07/2018 Goldman Sachs International 11 (5,580) (0.00)
AUD 120,500 USS$ 93,744 24/07/2018 UBS London 2 (4,707) (0.00)
AUD 1,419,044 US$ 1,075,517 24/07/2018 Westpac Banking Corp 35 (26,991) 0.01)
US$ 9,272 AUD 12,610 24/07/2018 Goldman Sachs International 1 (45) (0.00)
USS$ 47,051 AUD 63,771 24/07/2018 Westpac Banking Corp (69) (0.00)
EUR Hedged Classes
€ 5,022,775 US$ 6,230,911 24/07/2018 Goldman Sachs International 10 (357,454) (0.08)
€ 4,142,534 USS 5,173,943 24/07/2018 UBS London 1 (329,808) (0.08)
€ 4,866,961 US$ 6,028,204 24/07/2018 Westpac Banking Corp 21 (336,948) (0.08)
US$ 539,676 € 462,830 24/07/2018 Goldman Sachs International 3 (1,541) (0.00)
USS$ 252,494 € 217,564 24/07/2018 Westpac Banking Corp 4 (1,917) (0.00)
ZAR Hedged Classes
US$ 10,427 ZAR 144,560 24/07/2018 Goldman Sachs International 1 91) (0.00)
USs$ 1,191 ZAR 16,545 24/07/2018 Westpac Banking Corp (12) (0.00)
ZAR 723,581 US$ 57,850 24/07/2018 Goldman Sachs International 11 (5,203) (0.00)
ZAR 491,828 US$ 39,913 24/07/2018 UBS London 2 (4,127) (0.00)
ZAR 17,262,901 US$ 1,322,614 24/07/2018 Westpac Banking Corp 34 (66,562) (0.02)
Total Unrealised Loss on Forward Currency Contracts (1,141,055) (0.27)
Fair Value % of Net
US$S Assets
Total Financial Liabilities at Fair Value through Profit or Loss (1,141,055) (0.27)
Net Financial Assets at Fair Value through Profit or Loss 420,912,059 98.63
Other Net Assets 5,840,794 1.37
Net Assets Attributable to Holders of Redeemable Participating Shares 426,752,853 100.00
% of
Portfolio Analysis Total
US$ Assets
* Transferable securities and/or money market instruments admitted to an official stock exchange
listing 411,394,403 95.72
** Transferable securities and/or money market instruments dealt in on a regulated market 10,622,890 2.47
oo OTC financial derivative instruments (1,105,234) (0.26)
Total Investments 420,912,059 97.93
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NEUBERGER BERMAN US SMALL CAP FUND (CONTINUED)

STATEMENT OF SIGNIFICANT PURCHASES AND SALES

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

209,760
155,045
48,515
21,475
23,595
20,205
7,555
10,575
32,055
5,755
5,155
6,660
8,265
25,500
25,745
7,155
15,020
9,190
14,060
6,060
2,915
4,130
14,275
11,320
2,815
15,455
5,320
3,145

Security Description

Centennial Resource Development Inc Class A

WPX Energy Inc

Apergy Corp
Exponent Inc

Floor & Decor Holdings Inc Class A

Ollie's Bargain Outlet Holdings Inc
J&J Snack Foods Corp
AptarGroup Inc

First Hawaiian Inc

Pool Corp

Valmont Industries Inc

Rogers Corp

Aspen Technology Inc

Matador Resources Co

NetScout Systems Inc

West Pharmaceutical Services Inc
Innophos Holdings Inc

Nexstar Media Group Inc Class A
Manbhattan Associates Inc
Cullen/Frost Bankers Inc
Littelfuse Inc

Bio-Techne Corp

Healthcare Services Group Inc
Novanta Inc

Tyler Technologies Inc

RSP Permian Inc

Chase Corp

Fair Isaac Corp

Cost US$

3,821,431
2,548,684
2,041,094
1,402,437
1,162,211
1,149,166
1,063,283
965,371
949,811
876,970
820,452
776,565
771,974
758,878
745,051
711,519
684,567
680,281
676,856
673,005
671,028
660,654
655,009
648,017
646,898
634,330
616,326
611,460
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STATEMENT OF SIGNIFICANT PURCHASES AND SALES (CONTINUED)

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

Units Security Description Proceeds US$
68,880 Blue Buffalo Pet Products Inc 2,687,479
42,330 Energizer Holdings Inc 2,471,157
13,745 Fair Isaac Corp 2,353,759
20,590 Blackbaud Inc 2,038,649

6,460 Chemed Corp 2,035,718
23,870 MGP Ingredients Inc 2,021,872
41,585 Prestige Brands Holdings Inc 1,321,889
16,195 Sensient Technologies Corp 1,126,524
12,875 Aspen Technology Inc 1,105,178
25,530 Cal-Maine Foods Inc 1,101,466
11,285 West Pharmaceutical Services Inc 1,060,226

4,880 Tyler Technologies Inc 1,058,451
47,165 CommerceHub Inc 1,055,954

1,515 Constellation Software Inc 999,917

7,045  Pool Corp 988,792

5,450 UniFirst Corp 881,514
56,580 FNB Corp 766,892

3,580 Littelfuse Inc 757,858

3,600 FactSet Research Systems Inc 706,470
12,730 Cognex Corp 699,360

5,620 RBC Bearings Inc 686,332

5,985 Cullen/Frost Bankers Inc 666,683

7,730 Bank of Hawaii Corp 656,186

4,285 Bio-Techne Corp 624,321
25,830 Monotype Imaging Holdings Inc 623,042

3,055 MarketAxess Holdings Inc 615,225

5,575 Eagle Materials Inc 606,187

9,205 Tennant Co 605,161
12,560 Manhattan Associates Inc 601,223
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NEUBERGER BERMAN SHORT DURATION HIGH YIELD BOND FUND

INVESTMENT MANAGER’S REPORT

For the six months ended 30 June 2018, the total return of the USD I Accumulating Class was 0.24%. (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 was largely flat during the reporting period. The market was supported at times by overall solid
fundamental results, improving corporate earnings and relatively low defaults. However, on occasion these positives were
overshadowed by concerns that the Federal Reserve (“Fed”) may take a more aggressive approach in terms of raising interest
rates, periods of investor risk aversion and the fears of a global trade war. The ICE BofAML US High Yield Constrained Index
returned 0.08% during the six months ended 30 June 2018. Lower-quality securities significantly outperformed their higher-
quality counterparts during the year, as CCC rated and BB-rated bonds in the index returned 3.96% and -1.77%, respectively.

As was the case for the overall US high yield market, the Portfolio produced a positive return for the reporting period. From a
sector perspective, the largest contributors to absolute performance were in the telecommunications, health care and energy
sectors. In contrast, the largest detractors to the portfolio's absolute performance were in the media-diversified, support-services
and packaging sectors.

Looking ahead, gradually rising US interest rates are likely to remain a central theme in the markets. We believe the Fed is likely
to become more measured in its policy given markets’ reaction to tighter liquidity conditions thus far in 2018. In stark contrast
with 2017’s sanguine environment, the ongoing removal of liquidity from the system this year has contributed to the emergence of
such key market dynamics as choppy equity markets, widening credit spreads and a stronger US dollar. We anticipate these
volatile conditions to become even more pronounced in the second half of the year as the Fed’s balance sheet reductions increase
and the European Central Bank likely ends its bond-purchase program. In the meantime, we believe defaults among non-
investment grade issuers should remain benign and below the historical average, running at about 2% over the next 12 months.
The credit quality of the high yield market remains stable, as the operating performance of underlying issuers has been robust;
revenue and earnings growth have improved as leverage has plateaued, and refinancing activity has significantly reduced the
amount of bonds maturing in the near term. The market’s performance may be susceptible to a variety of factors, however,
including uncertainty around trade policy, the shifting regulatory environment and potential changes to leveraged-lending
guidelines and their enforcement.

Page 78



SIX MONTH PERIOD ENDED 30 JUNE 2018
INTERIM REPORT

NEUBERGER BERMAN SHORT DURATION HIGH YIELD BOND FUND (CONTINUED)

BALANCE SHEET

Current Assets

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

Receivable for investments sold

Receivable for shares issued

Income receivable and other assets

Total Assets

Current Liabilities

Financial Liabilities at Fair Value through Profit or Loss

Payable for shares redeemed

Accrued expenses

Payable for investments purchased

Other payables

Liabilities (excluding Net Assets Attributable to Holders of Redeemable Participating Shares)
Net Assets Attributable to Holders of Redeemable Participating Shares

PROFIT AND LOSS ACCOUNT

Income

Interest Income

Dividend Income

Miscellaneous Income

Net Gain/(Loss) on Financial Assets and Liabilities at Fair Value through Profit or Loss

Expenses
Management Fee
Distribution Fee
Administration Fee
Commitment Fee
Depositary Fee
Professional Fee
Directors' Fee
Transaction Costs
Audit Fee

VAT Rebate

Other Expenses
Advisory Fee Waiver
Total Expenses

Finance Costs
Distribution Paid

Withholding Tax

Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations

All gains and losses arose solely from continuing operations.

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

As at
Note 30 June 2018
USS$

1,173,365,739

As at
31 December 2017
US$

1,333,049,605

2 23,188,890 29,395,843
2,346,666 5,560,449

144,764 994,175

17,656,809 19,550,389

1,216,702,868 1,388,550,461

47,124,448 3,391,412

3,726,160 10,420,317

1,525,712 1,015,572

4,118,194 1,520,209

168,460 115,385

56,662,974 16,462,895

1,160,039,894 1,372,087,566

Six Months Ended Six Months Ended

Note 30 June 2018 30 June 2017
USS$ US$

35,177,413 31,509,509

116,895 132,507

2,214 10,197

(39,982,450) 44,891,556

(4,685,928) 76,543,769

5 3,903,911 3,962,073
5 31,376 25,767
5 711,825 702,463
16 69,099 76,681
5 94,967 87,395
7 128,588 122,659
6 3,496 8,833
7 50,007 60,935
15,079 2,818

(6,609) (35,237)

7 65,765 15,674
5 (26,103) (27,188)
5,041,401 5,002,873

12,161,387 3,609,811

12,161,387 3,609,811

34,109 -

(21,922,825) 67,931,085
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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

Six Months Ended Six Months Ended

30 June 2018 30 June 2017

USs$ USs

Net Assets Attributable to Holders of Redeemable Participating Shares at beginning of period 1,372,087,566 1,001,446,150
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations (21,922,825) 67,931,085
Subscriptions 182,385,885 454,899,541
Redemptions (372,510,732) (203,264,654)
Net Assets Attributable to Holders of Redeemable Participating Shares at end of period 1,160,039,894 1,321,012,122

The accompanying notes form an integral part of the financial statements.
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SIX MONTH PERIOD ENDED 30 JUNE 2018
INTERIM REPORT

NEUBERGER BERMAN SHORT DURATION HIGH YIELD BOND FUND (CONTINUED)

SCHEDULE OF INVESTMENTS

Financial Assets at Fair Value through Profit or Loss

Principal
Amount

2,890,000
5,570,000
3,870,000
4,335,000
3,125,000
4,195,000
2,065,000
3,580,000
3,245,000

2,035,000
2,760,000
4,600,000
11,930,000
6,735,000
6,005,000
7,990,000
2,425,000
1,600,000
1,390,000
2,755,000
3,505,000
2,130,000
1,035,000
1,280,000
7,780,000
3,145,000
7,600,000
1,045,000
5,255,000
7,275,000
2,000,000
3,240,000
1,860,000
7,715,000
4,290,000
1,785,000
2,855,000
6,100,000
6,155,000
7,500,000
3,175,000
6,035,000
9,580,000
1,120,000
13,585,000
2,995,000
5,270,000
4,245,000
5,305,000

Security Description

Corporate Bonds 97.56% (31 December 2017: 93.13%)

United States Dollar

1011778 BC ULC/New Red Finance Inc’

Acadia Healthcare Co Inc’

Acadia Healthcare Co Inc'

Acosta Inc’

ADT Corp'

Advanced Disposal Services Inc’

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”

Altice France SA”

Altice France SA”

Altice Luxembourg SA”

Altice US Finance I Corp’

AMC Entertainment Holdings Inc”

AMC Networks Inc’

AMC Networks Inc'

American Axle & Manufacturing Inc’

Amkor Technology Inc’

Anixter Inc’

Antero Midstream Partners LP/Antero Midstream Finance Corp’
Antero Resources Corp”

Antero Resources Corp”

Aramark Services Inc”

ArcelorMittal®

Arconic 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’

Beacon Roofing Supply Inc'

Berry Global Inc”

Berry Global Inc”

Berry Global Inc”

Big River Steel LLC/BRS Finance Corp'

Boyd Gaming Corp’

BWAY Holding Co’

Cable One Inc’

Calpine Corp'

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”

|
.
f

Coupon

4.63%
5.13%
6.50%
7.75%
6.25%
5.63%
5.50%
7.63%

6.63%
4.13%
4.25%
7.50%
6.00%
6.25%
7.75%
5.38%
5.88%
4.75%
5.00%
7.75%
6.38%
5.13%
5.38%
5.13%
5.38%
5.13%
5.13%
6.15%
4.63%
10.00%
4.75%
5.13%
6.38%
5.13%
5.50%
6.00%
7.25%
6.88%
5.50%
5.75%
5.38%
5.88%
6.00%
4.00%
5.13%
5.75%
5.88%
5.00%

5.38%

Maturity
Date

15/01/2022
01/07/2022
01/03/2024
01/10/2022
15/10/2021
15/11/2024
15/02/2022
15/04/2020

15/06/2024
13/02/2022
15/04/2021
15/09/2020
15/05/2022
15/05/2024
15/05/2022
15/07/2023
15/02/2022
15/12/2022
01/04/2024
15/11/2019
01/10/2022
01/10/2021
15/09/2024
01/12/2022
01/11/2021
15/01/2024
01/06/2020
15/08/2020
15/05/2023
01/04/2022
15/08/2022
01/06/2022
01/10/2023
15/07/2023
15/05/2022
15/10/2022
01/09/2025
15/05/2023
15/04/2024
15/06/2022
15/01/2023
15/01/2024
15/01/2022
01/03/2023
15/02/2023
15/01/2024
01/04/2024
01/09/2023

01/06/2024

Fair Value
USS

2,897,225
5,583,925
3,986,100
2,189,175
3,250,000
4,184,512
2,128,664
3,790,325

3,074,637
2,003,864
2,766,900
4,933,500
12,019,475
6,566,625
5,832,356
7,970,025
2,476,531
1,606,000
1,372,625
2,906,525
3,579,481
2,177,925
1,047,937
1,289,600
7,906,425
3,152,862
7,828,000
1,090,719
5,209,019
8,038,875
2,016,960
3,187,350
1,929,750
7,676,425
4,333,543
1,843,905
2,940,935
6,412,625
6,016,512
7,668,750
3,032,125
5,989,737
9,807,525
1,055,600
13,478,901
3,009,975
5,309,525
4,259,433

5,384,575

% of Net
Assets

0.25
0.48
0.34
0.19
0.28
0.36
0.18
0.33

0.27
0.17
0.24
0.43
1.04
0.57
0.50
0.69
0.21
0.14
0.12
0.25
0.31
0.19
0.09
0.11
0.68
0.27
0.67
0.09
0.45
0.69
0.17
0.27
0.17
0.66
0.37
0.16
0.25
0.55
0.52
0.66
0.26
0.52
0.85
0.09
1.16
0.26
0.46
0.37

0.46
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NEUBERGER BERMAN

NEUBERGER BERMAN SHORT DURATION HIGH YIELD BOND FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

3,540,000
8,115,000
7,050,000
4,840,000
3,020,000
1,685,000
675,000
2,500,000
3,565,000
5,045,000
10,300,000
7,495,000
9,020,000
1,100,000
9,930,000
2,395,000
3,880,000
10,570,000
2,990,000
1,340,000
4,455,000
7,240,000
1,740,000
2,465,000
3,560,000
2,350,000
8,325,000
5,250,000
5,935,000
3,105,000
3,920,000
1,315,000
2,880,000
1,345,000
9,195,000
2,425,000
3,190,000
2,245,000
4,040,000
19,525,000
1,455,000
2,465,000
1,930,000
1,575,000
3,505,000
5,455,000
2,904,000
3,620,000
3,610,000
11,535,000
8,310,000

Security Description

Coupon

Corporate Bonds 97.56% (31 December 2017: 93.13%) (continued)

United States Dollar (continued)
Centene Corp*

Centene Corp’

CenturyLink Inc”

Cequel Communications Holdings I LLC/Cequel Capital Corp'

Chesapeake Energy Corp”
Chesapeake Energy Corp'
CIT Group Inc’

CIT Group Inc”
CommScope Inc'
CommScope Inc'
CSC Holdings LLC®

CSC Holdings LLC®

DaVita Inc"

DCP Midstream Operating LP"
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'

DISH DBS Corp'

DISH DBS Corp'

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’

.
f

EP Energy LLC/Everest Acquisition Finance Inc’

Equinix Inc’

Equinix Inc’

First Data CorpT

First Data CorpT

First Data Corp'

First Quantum Minerals Ltd"

FMG Resources August 2006 Pty Ltd"
Freeport-McMoRan Inc”
Freeport-McMoRan Inc’
Frontier Communications Corp
Frontier Communications Corp
Frontier Communications Corp
Frontier Communications Corp
Frontier Communications Corp
GLP Capital LP/GLP Financing II Inc’
Graphic Packaging International LLC’
Harland Clarke Holdings Corp’
Harland Clarke Holdings Corp’

HCA Inc’

HCA Inc’

T
.
f
.
f
.
f

4.75%
6.13%
5.63%
5.13%
6.63%
6.88%
4.13%
5.38%
5.00%
5.50%
6.75%
10.13%
5.75%
2.70%
4.75%
5.35%
9.75%
5.88%
7.13%
5.00%
5.88%
6.75%
7.88%
4.70%
5.75%
7.25%
7.50%
5.13%
5.63%
6.25%
9.38%
5.38%
5.38%
5.00%
5.38%
7.00%
7.00%
4.75%
3.10%
3.55%
6.25%
7.13%
7.13%
8.75%
10.50%
4.38%
4.75%
6.88%
8.38%
5.88%
6.50%

Maturity
Date

15/05/2022
15/02/2024
01/04/2020
15/12/2021
15/08/2020
15/11/2020
09/03/2021
15/05/2020
15/06/2021
15/06/2024
15/11/2021
15/01/2023
15/08/2022
01/04/2019
30/09/2021
15/03/2020
15/03/2019
15/06/2021
15/06/2024
15/03/2023
15/07/2022
01/06/2021
01/09/2019
19/05/2021
15/01/2022
15/01/2022
15/10/2020
01/07/2022
15/07/2022
01/12/2024
01/05/2024
01/01/2022
01/04/2023
15/01/2024
15/08/2023
01/12/2023
15/02/2021
15/05/2022
15/03/2020
01/03/2022
15/09/2021
15/03/2019
15/01/2023
15/04/2022
15/09/2022
15/04/2021
15/04/2021
01/03/2020
15/08/2022
15/03/2022
15/02/2020

Fair Value
USS

3,579,825
8,571,469
7,155,750
4,833,950
3,118,150
1,748,187
672,469
2,571,875
3,578,369
5,089,144
10,815,000
8,281,975
9,177,895
1,091,750
10,054,125
2,445,894
4,049,750
10,739,870
3,170,414
1,167,475
4,204,406
7,267,150
1,809,600
2,471,162
3,204,000
2,173,750
8,897,344
5,322,187
6,064,828
3,322,350
3,234,000
1,357,737
2,962,440
1,339,956
9,303,041
2,531,894
3,227,881
2,174,844
3,974,350
18,597,562
1,299,315
2,495,812
1,431,819
1,338,750
3,198,312
5,468,637
2,947,560
3,592,850
3,555,850
12,054,075
8,673,562

% of Net
Assets

0.31
0.74
0.62
0.42
0.27
0.15
0.06
0.22
0.31
0.44
0.93
0.71
0.79
0.09
0.87
0.21
0.35
0.93
0.27
0.10
0.36
0.63
0.16
0.21
0.28
0.19
0.77
0.46
0.52
0.29
0.28
0.12
0.26
0.12
0.80
0.22
0.28
0.19
0.34
1.60
0.11
0.22
0.12
0.12
0.28
0.47
0.25
0.31
0.31
1.04
0.75
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SIX MONTH PERIOD ENDED 30 JUNE 2018
INTERIM REPORT

NEUBERGER BERMAN SHORT DURATION HIGH YIELD BOND FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

2,750,000
1,200,000
6,420,000
1,200,000
2,345,000
3,090,000
3,685,000
2,932,000
4,480,000
1,450,000
1,625,000
3,750,000
2,100,000
1,735,000

931,000
6,420,000
7,965,000
2,665,000
3,115,000

802,000
1,420,000

6,245,000
1,225,000
775,000
7,010,000
7,405,000
2,385,000
3,395,000
4,440,000
4,145,000
375,000
1,070,000
1,195,000
7,610,000
3,960,000
6,135,000
3,185,000
1,220,000
7,480,000
5,630,000
810,000
12,950,000
4,575,000
11,560,000
18,318,000
6,495,000
2,065,000
1,020,000
6,525,000

Security Description Coupon

Corporate Bonds 97.56% (31 December 2017: 93.13%) (continued)
United States Dollar (continued)

HCA Inc’ 7.50%
HD Supply Inc' 5.75%
Hertz Corp* 5.88%
Hertz Corp” 6.25%
Hertz Corp’ 7.38%
Hertz Corp’ 7.63%
Hudbay Minerals Inc’ 7.25%
Hughes Satellite Systems Corp' 6.50%
Huntsman International LLC" 4.88%
Huntsman International LLC” 5.13%
[HO Verwaltungs GmbH' 4.13%
International Game Technology Plc’ 5.63%
International Game Technology Plc’ 6.25%
inVentiv Group Holdings Inc/inVentiv Health Inc/inVentiv Health

Clinical Inc' 7.50%
IPALCO Enterprises Inc” 3.45%
IQVIA Inc' 4.88%
Iron Mountain Inc’ 4.38%
Iron Mountain Inc" 5.75%
Iron Mountain Inc" 6.00%
Jack Ohio Finance LLC/Jack Ohio Finance 1 Corp’ 6.75%
KFC Holding Co/Pizza Hut Holdings LLC/Taco Bell of America

LLC! 5.00%
Lamar Media Corp' 5.00%
Laredo Petroleum Inc” 5.63%
Lennar Corp* 4.13%
Lennar Corp* 4.50%
Lennar Corp” 4.75%
Lennar Corp' 6.63%
Level 3 Financing Inc” 5.63%
LifePoint Health Inc' 5.50%
LifePoint Health Inc' 5.88%
Lions Gate Capital Holdings LLC' 5.88%
Mallinckrodt International Finance SA/Mallinckrodt CB LLC' 4.88%
Masonite International Corp’ 5.63%
MDC Partners Inc’ 6.50%
Meritage Homes Corp 7.15%
MGM Resorts International” 6.63%
MGM Resorts International 7.75%
MPH Acquisition Holdings LLC' 7.13%
MPT Operating Partnership LP/MPT Finance Corp” 5.50%
MPT Operating Partnership LP/MPT Finance Corp” 6.38%
MSCI Inc' 5.25%
Navient Corp’ 4.88%
Navient Corp’ 6.50%
Navient Corp’ 7.25%
NCL Corp Ltd' 4.75%
Netflix Inc’ 5.38%
Newfield Exploration Co” 5.75%
Nexstar Broadcasting Inc’ 6.13%
Nielsen Co Luxembourg Sarl’ 5.50%

Maturity
Date

15/02/2022
15/04/2024
15/10/2020
15/10/2022
15/01/2021
01/06/2022
15/01/2023
15/06/2019
15/11/2020
15/11/2022
15/09/2021
15/02/2020
15/02/2022

01/10/2024
15/07/2020
15/05/2023
01/06/2021
15/08/2024
15/08/2023
15/11/2021

01/06/2024
01/05/2023
15/01/2022
15/01/2022
15/11/2019
01/04/2021
01/05/2020
01/02/2023
01/12/2021
01/12/2023
01/11/2024
15/04/2020
15/03/2023
01/05/2024
15/04/2020
15/12/2021
15/03/2022
01/06/2024
01/05/2024
01/03/2024
15/11/2024
17/06/2019
15/06/2022
25/01/2022
15/12/2021
01/02/2021
30/01/2022
15/02/2022
01/10/2021

Fair Value
USS

2,997,500
1,258,500
6,307,650
1,074,000
2,309,825
2,974,125
3,813,975
3,011,750
4,564,000
1,496,019
1,604,688
3,815,625
2,163,000

1,826,087

931,633
6,516,300
7,972,487
2,631,687
3,192,875

828,065

1,405,374
6,362,094
1,214,281

770,156
7,080,100
7,538,290
2,516,175
3,403,488
4,451,100
4,139,819

381,446
1,056,625
1,227,504
6,639,725
4,197,600
6,472,425
3,479,613
1,253,550
7,610,900
5,925,575

822,150

13,030,938
4,689,375

12,138,000

18,318,000
6,708,036
2,160,506
1,048,050
6,573,938

% of Net
Assets

0.26
0.11
0.54
0.09
0.20
0.26
0.33
0.26
0.39
0.13
0.14
0.33
0.19

0.16
0.08
0.56
0.69
0.23
0.28
0.07

0.12
0.55
0.10
0.07
0.61
0.65
0.22
0.29
0.38
0.36
0.03
0.09
0.11
0.57
0.36
0.56
0.30
0.11
0.66
0.51
0.07
1.12
0.40
1.05
1.58
0.58
0.19
0.09
0.57
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NEUBERGER BERMAN

NEUBERGER BERMAN SHORT DURATION HIGH YIELD BOND FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

6,990,000
10,675,000
1,055,000
11,580,000
1,875,000
10,770,000
6,140,000
7,278,000
7,130,000
3,255,000
4,170,000
1,130,000
9,380,000
1,830,000
3,175,000
3,320,000
1,625,000
2,340,000
11,555,000
7,360,000
5,175,000
1,740,000
3,320,000
2,885,000
3,500,000
3,080,000
8,500,000
8,396,000
2,395,000
4,895,000
7,670,000
3,835,000
1,015,000
8,840,000

7,244,080
3,790,000

1,940,000
3,210,000
4,250,000
9,295,000
6,807,000

783,000
5,925,000
1,400,000
2,700,000
5,700,000
3,825,000
4,715,000

Security Description

Coupon

Corporate Bonds 97.56% (31 December 2017: 93.13%) (continued)

United States Dollar (continued)

Nielsen Finance LLC/Nielsen Finance Co”

Nielsen Finance LLC/Nielsen Finance Co'

NOVA Chemicals Corp'

NOVA Chemicals Corp'

Novelis Corp’

NRG Energy Inc’

NRG Energy Inc”

Nuance Communications Inc’

Nuance Communications Inc’

NuStar Logistics LP"

NuStar Logistics LP"

Oasis Petroleum Inc’

Open Text Corp'

Ortho-Clinical Diagnostics Inc/Ortho-Clinical Diagnostics SA
Outfront Media Capital LLC/Outfront Media Capital Corp”
Owens-Brockway Glass Container Inc'

Park Aerospace Holdings Ltd"

Park Aerospace Holdings Ltd'

Park Aerospace Holdings Ltd'

Park Aerospace Holdings Ltd"

Penske Automotive Group Inc”

Pinnacle Foods Finance LLC/Pinnacle Foods Finance Corp”
Post Holdings Inc'

PQ Corp'

Precision Drilling Corp’

Prestige Brands Inc’

Prime Security Services Borrower LLC/Prime Finance Inc'
QVC Inc'

Qwest Corp*

Rackspace Hosting Inc’

Range Resources Corp

Realogy Group LLC/Realogy Co-Issuer Corp

Realogy Group LLC/Realogy Co-Issuer Corp'

.
f
T

Reynolds Group Issuer Inc/Reynolds Group Issuer LLC/Reynolds

Group Issuer Lu'

Reynolds Group Issuer Inc/Reynolds Group Issuer LLC/Reynolds

Group Issuer Lu’

Reynolds Group Issuer Inc/Reynolds Group Issuer LLC/Reynolds

Group Issuer Lu'

Riverbed Technology Inc'

Rockies Express Pipeline LLC*

Rockies Express Pipeline LLC'

RR Donnelley & Sons Co”

RR Donnelley & Sons Co”

RR Donnelley & Sons Co"

Sabra Health Care LP/Sabra Capital Corp+
Sanchez Energy Corp

SemGroup Corp/Rose Rock Finance Corp”
Service Corp International/US”

Sinclair Television Group Inc'

Sinclair Television Group Inc’

4.50%
5.00%
4.88%
5.25%
6.25%
6.25%
6.25%
5.38%
6.00%
4.75%
6.75%
6.88%
5.63%
6.63%
5.63%
5.00%
3.63%
4.50%
5.25%
5.50%
3.75%
5.88%
5.50%
6.75%
7.75%
5.38%
9.25%
3.13%
6.75%
8.63%
5.75%
4.50%
5.25%

5.13%

5.75%

5.85%
8.88%
5.63%
6.00%
7.63%
7.88%
13.25%
5.50%
7.75%
5.63%
4.50%
5.38%
5.63%

Maturity
Date

01/10/2020
15/04/2022
01/06/2024
01/08/2023
15/08/2024
15/07/2022
01/05/2024
15/08/2020
01/07/2024
01/02/2022
01/02/2021
15/01/2023
15/01/2023
15/05/2022
15/02/2024
15/01/2022
15/03/2021
15/03/2023
15/08/2022
15/02/2024
15/08/2020
15/01/2024
01/03/2025
15/11/2022
15/12/2023
15/12/2021
15/05/2023
01/04/2019
01/12/2021
15/11/2024
01/06/2021
15/04/2019
01/12/2021

15/07/2023
15/10/2020

15/07/2021
01/03/2023
15/04/2020
15/01/2019
15/06/2020
15/03/2021
01/02/2019
01/02/2021
15/06/2021
15/07/2022
15/11/2020
01/04/2021
01/08/2024

Fair Value
USS

7,007,475
10,515,943
1,006,206
11,594,475
1,879,688
11,109,794
6,324,200
7,296,195
7,228,038
3,189,900
4,378,500
1,151,188
9,638,231
1,797,975
3,224,911
3,320,000
1,578,281
2,228,382
11,482,897
7,284,854
5,136,188
1,842,225
3,249,450
3,040,069
3,701,250
3,091,550
9,095,000
8,387,841
2,554,298
4,931,712
7,900,100
3,854,175
1,013,731

8,740,550
7,280,301

3,834,722
1,846,395
3,302,288
4,319,063
9,573,850
6,943,140

826,065
6,041,752
1,200,500
2,632,500
5,721,375
3,863,250
4,691,425

% of Net
Assets

0.60
091
0.09
1.00
0.16
0.96
0.55
0.63
0.62
0.27
0.38
0.10
0.83
0.15
0.28
0.29
0.14
0.19
0.99
0.63
0.44
0.16
0.28
0.26
0.32
0.27
0.78
0.72
0.22
0.43
0.68
0.33
0.09

0.75

0.63

0.33
0.16
0.28
0.37
0.83
0.60
0.07
0.52
0.10
0.23
0.49
0.33
0.40
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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
Amount Date US$

Corporate Bonds 97.56% (31 December 2017: 93.13%) (continued)
United States Dollar (continued)

10,835,000 Sirius XM Radio Inc’ 3.88% 01/08/2022 10,509,950
2,390,000 Sirius XM Radio Inc' 4.63% 15/05/2023 2,345,188
3,510,000 Six Flags Entertainment CorpT 4.88% 31/07/2024 3,419,442
4,315,000 SM Energy Co" 6.13% 15/11/2022 4,444,450

930,000 Spectrum Brands Inc’ 6.13% 15/12/2024 943,950

5.63% 15/03/2023 1,421,010
6.13% 15/05/2022 2,567,625

1,425,000 Springleaf Finance Corp
2,505,000 Springleaf Finance Corp

.
f

20,795,000 Springleaf Finance Corp' 7.75% 01/10/2021 22,432,606
6,005,000 Sprint Capital Corp* 6.90% 01/05/2019 6,141,314
1,190,000 Sprint Communications Inc’ 6.00% 15/11/2022 1,182,563
3,075,000 Sprint Communications Inc 7.00% 15/08/2020 3,190,313
5,310,000 Sprint Corp* 7.25% 15/09/2021 5,535,675
1,120,000 Starwood Property Trust Inc’ 3.63% 01/02/2021 1,097,600
5,085,000 Starwood Property Trust Inc 5.00% 15/12/2021 5,135,850
4,515,000 Summit Midstream Holdings LLC/Summit Midstream Finance

Corp” 5.50% 15/08/2022 4,458,563
1,320,000 Talen Energy Supply LLC’ 4.60% 15/12/2021 1,145,100
2,750,000 Talen Energy Supply LLC! 9.50% 15/07/2022 2,713,920
8,905,000 Targa Resources Partners LP/Targa Resources Partners Finance

CorpT 5.25% 01/05/2023 8,927,263
3,090,000 Targa Resources Partners LP/Targa Resources Partners Finance

Corp* 6.75% 15/03/2024 3,252,225
7,070,000 Taylor Morrison Communities Inc/Taylor Morrison Holdings IT Inc”  5.25% 15/04/2021 7,078,838
6,690,000 Teck Resources Ltd" 4.75% 15/01/2022 6,737,432
2,338,000 TEGNA Inc’ 5.13% 15/10/2019 2,340,922
5,295,000 TEGNA Inc” 5.13% 15/07/2020 5,334,712
1,230,000 Telecom Italia Capital SA” 7.18% 18/06/2019 1,268,069
2,575,000 Tenet Healthcare Corp* 4.50% 01/04/2021 2,562,125
4,175,000 Tenet Healthcare Corp* 4.75% 01/06/2020 4,206,313
7,285,000 Tenet Healthcare CorpT 7.50% 01/01/2022 7,603,719
1,150,000 T-Mobile USA Inc' 6.00% 15/04/2024 1,193,125
4,880,000 Toll Brothers Finance Corp;k 5.88% 15/02/2022 5,081,300
1,910,000 TRI Pointe Group Inc’ 4.88% 01/07/2021 1,926,713
4,630,000 Tribune Media Co" 5.88% 15/07/2022 4,695,978
2,910,000 United Rentals North America Inc’ 5.75% 15/11/2024 2,968,200
5,900,000 Universal Health Services Inc' 4.75% 01/08/2022 5,951,625
5,190,000 Univision Communications Inc' 5.13% 15/05/2023 4,995,375
2,612,000 Univision Communications Inc' 6.75% 15/09/2022 2,680,434
2,445,000 Valeant Pharmaceuticals International Inc' 5.50% 01/03/2023 2,286,075
2,580,000 Valeant Pharmaceuticals International Inc’ 5.88% 15/05/2023 2,433,263
7,980,000 Valeant Pharmaceuticals International Inc’ 6.50% 15/03/2022 8,289,225
6,455,000 Valeant Pharmaceuticals International Inc' 7.00% 15/03/2024 6,775,749
2,660,000 VICI Properties 1 LLC/VICI FC Inc' 8.00% 15/10/2023 2,965,900
3,575,000 Virgin Media Finance Plcf 6.38% 15/04/2023 3,592,875
3,975,000 Vistra Energy Corp* 5.88% 01/06/2023 4,109,156
4,675,000 Vistra Energy Corp* 7.38% 01/11/2022 4,897,062
1,055,000 Vistra Energy Corp* 7.63% 01/11/2024 1,130,169
3,350,000 WEX Inc' 4.75% 01/02/2023 3,376,214
1,700,000 Whiting Petroleum Corp* 5.75% 15/03/2021 1,741,599
1,895,000 Whiting Petroleum Corp* 6.25% 01/04/2023 1,947,113
9,670,000 Williams Cos Inc' 7.88% 01/09/2021 10,806,225

% of Net
Assets

091
0.20
0.29
0.38
0.08
0.12
0.22
1.93
0.53
0.10
0.27
0.48
0.09
0.44

0.38
0.10
0.23

0.77

0.28
0.61
0.58
0.20
0.46
0.11
0.22
0.36
0.66
0.10
0.44
0.17
0.40
0.26
0.51
0.43
0.23
0.20
0.21
0.71
0.58
0.26
0.31
0.35
0.42
0.10
0.29
0.15
0.17
0.93
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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 USS Assets
Corporate Bonds 97.56% (31 December 2017: 93.13%) (continued)
United States Dollar (continued)
6,475,000 WR Grace & Co-Conn' 5.13% 01/10/2021 6,636,875 0.57
1,580,000 Yum! Brands Inc” 3.88% 01/11/2020 1,566,175 0.13
6,220,000 Zayo Group LLC/Zayo Capital Inc 6.00% 01/04/2023 6,359,950 0.55
Total Corporate Bonds 1,131,783,977 97.56
Term Loans” 2.85% (31 December 2017: 2.93%)
United States Dollar
2,625,163 Bass Pro Group LLC 7.09% 25/09/2024 2,632,552 0.23
1,495,000 Berlin Packaging LLC 5.04% 07/11/2025 1,488,743 0.13
2,810,500 Cowlitz Tribal Gaming Authority 12.59% 06/12/2021 3,028,314 0.26
1,011,518 Harland Clarke Holdings Corp 7.08% 03/11/2023 987,919 0.09
2,217,266 Rackspace Hosting Inc 5.36% 03/11/2023 2,192,776 0.19
1,176,057 Realogy Group LLC 4.30% 08/02/2025 1,174,957 0.10
596,545 Scientific Games International Inc 4.91% 14/08/2024 593,378 0.05
2,610,250 Servicemaster Co LLC 4.59% 08/11/2023 2,609,154 0.22
1,779,121 SIG Combibloc Holdings SCA 4.84% 11/03/2022 1,782,092 0.15
883,160 SS&C Technologies Holdings Inc B-3 Term Loan 4.59% 16/04/2025 884,445 0.08
334,110 SS&C Technologies Holdings Inc B-4 Term Loan 4.59% 16/04/2025 334,596 0.03
4,203,072 Station Casinos LLC 4.60% 08/06/2023 4,195,191 0.36
952,613 Syniverse Holdings Inc 7.05% 09/03/2023 953,313 0.08
2,315,688 Team Health Holdings Inc 4.84% 06/02/2024 2,231,744 0.19
921,833 Twin River Management Group Inc 5.83% 10/07/2020 925,294 0.08
2,600,443 Univision Communications Inc 4.84% 15/03/2024 2,517,020 0.22
1,045,000 Valeant Pharmaceuticals International Inc 4.98% 02/06/2025 1,042,826 0.09
669,800 Vistra Operations Co LLC 4.34% 14/12/2023 667,570 0.06
2,830,775 West Corp 6.09% 10/10/2024 2,824,760 0.24
Total Term Loans ' 33,066,644 2.85
Number of Security Description Fair Value % of Net
Shares US$ Assets
Investment Funds 0.57% (31 December 2017: 0.49%)
Pound Sterling
5,296,384 NB Global Floating Rate Income Fund Ltd 6,573,914 0.57
Total Investment Funds " 6,573,914 0.57
Total Investments 1,171,424,535 100.98
Forward Currency Contracts 0.17% (31 December 2017: 0.60%)
Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Gain US$ Assets
US$ 4,857,240 £ 3,382,013 24/07/2018 Goldman Sachs International 1 387,817 0.04
US$ 4,855,708 £ 3,382,013 24/07/2018 Westpac Banking Corp 1 386,284 0.03
AUD Hedged Classes
US$ 9,954 AUD 13,142 24/07/2018 Goldman Sachs International 244 0.00
US$ 5,173 AUD 7,000 24/07/2018 Westpac Banking Corp 1 0 0.00
CHF Hedged Classes
CHF 90,602 US$ 91,398 24/07/2018 Westpac Banking Corp 4 11 0.00
US$ 227,194 CHF 223,817 24/07/2018 Goldman Sachs International 2 1,383 0.00
US$ 73,017 CHF 72,035 24/07/2018 Westpac Banking Corp 2 341 0.00
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SCHEDULE OF INVESTMENTS (CONTINUED)

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

Forward Currency Contracts 0.17% (31 December 2017: 0.60%) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Gain US$ Assets
CNY Hedged Classes
US$ 5,987 CNY 38,421 24/07/2018 Goldman Sachs International 1 194 0.00
US$ 5,444 CNY 34,555 24/07/2018 UBS London 1 234 0.00
USS$ 83,464 CNY 530,908 24/07/2018 Westpac Banking Corp 2 3,413 0.00
EUR Hedged Classes
€ 2,032,694 US$ 2,365,513 24/07/2018 Goldman Sachs International 1 11,448 0.00
€ 57,800 US$ 67,086 24/07/2018 Westpac Banking Corp 9 503 0.00
USS$ 6,397,880 € 5,357,425 24/07/2018 Goldman Sachs International 5 133,095 0.01
US$ 30,253,951 € 25,278,060 24/07/2018 Westpac Banking Corp 48 694,673 0.06
GBP Hedged Classes
£ 9,494 US$ 12,443 24/07/2018 Westpac Banking Corp 4 103 0.00
US$ 17,755 £ 13,088 24/07/2018 Goldman Sachs International 1 459 0.00
US$ 6,753,700 £ 4,908,489 24/07/2018 Westpac Banking Corp 53 266,993 0.03
JPY Hedged Classes
¥ 130,650,000 US$ 1,179,835 24/07/2018 Westpac Banking Corp 1 1,376 0.00
US$ 1,235,288 ¥ 134,177,349 24/07/2018 Goldman Sachs International 1 22,185 0.00
US$ 1,554,723 ¥ 169,600,000 24/07/2018 Westpac Banking Corp 2 21,363 0.00
SGD Hedged Classes
US$ 13,021 SGD 17,386 24/07/2018 Goldman Sachs International 1 265 0.00
US$ 378,523 SGD 503,880 24/07/2018 Westpac Banking Corp 11 8,820 0.00
Total Unrealised Gain on Forward Currency Contracts * 1,941,204 0.17
Fair Value % of Net
USS$ Assets
Total Financial Assets at Fair Value through Profit or Loss 1,173,365,739 101.15
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (4.06%) (31 December 2017: (0.25%))
Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Loss US$ Assets
€ 34,417 USS$ 42,864 24/07/2018 Goldman Sachs International 2 (2,617) (0.00)
AUD Hedged Classes
AUD 368,713 US$ 287,308 24/07/2018 Goldman Sachs International 2 (14,867) (0.00)
AUD 367,035 US$ 285,726 24/07/2018 UBS London 1 (14,525) (0.00)
AUD 367,358 US$ 286,033 24/07/2018 Westpac Banking Corp 3 (14,592) (0.00)
CHF Hedged Classes
CHF 6,110,803 US$ 6,428,959 24/07/2018 Goldman Sachs International 1 (263,748) (0.03)
CHF 6,203,390 US$ 6,515,927 24/07/2018 UBS London 1 (257,304) (0.02)
CHF 6,203,390 US$ 6,513,156 24/07/2018 Westpac Banking Corp 1 (254,533) (0.02)
US$ 615,028 CHF 612,932 24/07/2018 Westpac Banking Corp 4 (3,362) (0.00)
CNY Hedged Classes
CNY 1,955,267 US$ 311,022 24/07/2018 Goldman Sachs International 2 (16,207) (0.00)
CNY 1,875,702 US$ 298,203 24/07/2018 UBS London 1 (15,384) (0.00)
CNY 1,876,187 USS$ 298,215 24/07/2018 Westpac Banking Corp 2 (15,323) (0.00)
EUR Hedged Classes
€ 127,229,927 US$ 159,074,179 24/07/2018 Goldman Sachs International 1 (10,295,958) (0.89)
€ 131,085,380 US$ 163,723,018 24/07/2018 UBS London 1 (10,436,366) (0.90)
€ 127,327,390 US$ 159,012,513 24/07/2018 Westpac Banking Corp 17 (10,120,323) (0.87)
US$ 5,337,717 € 4,583,068 24/07/2018 Westpac Banking Corp 15 (21,559) (0.00)
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SCHEDULE OF INVESTMENTS (CONTINUED)

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

Forward Currency Contracts (4.06%) (31 December 2017: (0.25%)) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Loss US$ Assets
GBP Hedged Classes
£ 16,627,747 US$ 24,002,153 24/07/2018 Goldman Sachs International 1 (2,028,125) (0.18)
£ 17,131,618 USS$ 24,709,704 24/07/2018 UBS London (2,069,796) (0.18)
£ 23,036,415 US$ 32,512,596 24/07/2018 Westpac Banking Corp 24 (2,069,336) (0.18)
USS$ 144,870 £ 109,911 24/07/2018 Westpac Banking Corp 3 (380) (0.00)
JPY Hedged Classes
¥ 8,252,223,179 US$ 77,679,470 24/07/2018 Goldman Sachs International 2 (3,070,801) 0.27)
¥ 8,228,145,398 US$ 77,418,416 24/07/2018 UBS London 1 (3,027,436) (0.26)
¥ 8,244,095,398 US$ 77,566,098 24/07/2018 Westpac Banking Corp 2 (3,030,913) (0.26)
SGD Hedged Classes
SGD 862,552 US$ 660,968 24/07/2018 Goldman Sachs International 3 (28,105) (0.00)
SGD 824,444 USS$ 631,371 24/07/2018 UBS London 1 (26,467) (0.00)
SGD 835,692 US$ 639,577 24/07/2018 Westpac Banking Corp 8 (26,421) (0.00)
Total Unrealised Loss on Forward Currency Contracts (47,124,448) (4.06)
Fair Value % of Net
US$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (47,124,448) (4.06)
Net Financial Assets at Fair Value through Profit or Loss 1,126,241,291 97.09
Other Net Assets 33,798,603 291
Net Assets Attributable to Holders of Redeemable Participating Shares 1,160,039,894 100.00

~ Term loans showing a 0.00% coupon rate may not have settled as at 30 June 2018 and thus do not have an interest rate in effect. Interest rates

do not take effect until settlement.

% of
Portfolio Analysis Total
US$ Assets

* Transferable securities and/or money market instruments admitted to an official stock
exchange listing 464,330,754 38.16
1 Other transferable securities and/or money market instruments 700,519,867 57.58
p Investment funds 6,573,914 0.54
o OTC financial derivative instruments (45,183,244) (3.71)
Total Investments 1,126,241,291 92.57
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NEUBERGER BERMAN SHORT DURATION HIGH YIELD BOND FUND (CONTINUED)
STATEMENT OF SIGNIFICANT PURCHASES AND SALES

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.

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

Units Security Description Cost US$
8,500,000 Prime Security Services Borrower LLC/Prime Finance Inc, 9.25%, 15/05/2023 9,108,225
6,455,000 Valeant Pharmaceuticals International Inc, 7.00%, 15/03/2024 6,829,594
5,230,000 MGM Resorts International, 6.63%, 15/12/2021 5,569,950
5,190,000 Iron Mountain Inc, 4.38%, 01/06/2021 5,215,113
4,840,000 Cequel Communications Holdings I LLC/Cequel Capital Corp, 5.13%, 15/12/2021 4,864,675
4,630,000 Tribune Media Co, 5.88%, 15/07/2022 4,723,950
4,655,000 Penske Automotive Group Inc, 3.75%, 15/08/2020 4,650,005
4,345,000 Dell International LLC/EMC Corp, 5.88%, 15/06/2021 4,476,813
4,195,000 Advanced Disposal Services Inc, 5.63%, 15/11/2024 4,311,638
4,090,000 Centene Corp, 6.13%, 15/02/2024 4,278,869
3,975,000 Vistra Energy Corp, 5.88%, 01/06/2023 4,070,725
3,630,000 Hughes Satellite Systems Corp, 6.50%, 15/06/2019 3,764,713
3,575,000 Cable One Inc, 5.75%, 15/06/2022 3,691,688
3,565,000 CommScope Inc, 5.00%, 15/06/2021 3,622,931
3,505,000 Amkor Technology Inc, 6.38%, 01/10/2022 3,610,150
3,395,000 Universal Health Services Inc, 4.75%, 01/08/2022 3,426,750
3,450,000 Altice Luxembourg SA, 7.75%, 15/05/2022 3,401,531
3,350,000 WEX Inc, 4.75%, 01/02/2023 3,383,500
3,255,000 Crowns Americas Capital Corp, 4.50%, 15/01/2023 3,356,719
3,075,000 Sprint Communications Inc, 7.00%, 15/08/2020 3,236,438
3,115,000 Iron Mountain Inc, 6.00%, 15/08/2023 3,226,044
3,135,000 Lennar Corp, 6.95%, 01/06/2018 3,170,269
3,080,000 Prestige Brands Inc, 5.38%, 15/12/2021 3,087,700
3,175,000 Calpine Corp, 5.38%, 15/01/2023 3,083,725
3,000,000 SM Energy Co, 6.13%, 15/11/2022 3,077,306
3,505,000 Frontier Communications Corp, 10.50%, 15/09/2022 3,069,450
3,050,000 NXP BV/NXP Funding LLC, 4.13%, 01/06/2021 3,061,438
2,885,000 PQ Corp, 6.75%, 15/11/2022 3,043,675
2,855,000 Big River Steel LLC/BRS Finance Corp, 7.25%, 01/09/2025 3,020,069
2,660,000 VICI Properties 1 LLC/VICI FC Inc, 8.00%, 15/10/2023 2,957,119
2,880,000 Equinix Inc, 5.38%, 01/04/2023 2,956,313
2,755,000 American Axle & Manufacturing Inc, 7.75%, 15/11/2019 2,913,413
2,810,000 Lamar Media Corp, 5.00%, 01/05/2023 2,866,200
2,615,000 Huntsman International LLC, 5.13%, 15/11/2022 2,709,794
2,580,000 Valeant Pharmaceuticals International Inc, 5.88%, 15/05/2023 2,470,350
2,420,000 LifePoint Health Inc, 5.50%, 01/12/2021 2,462,350
2,440,000 Tenet Healthcare Corp, 4.75%, 01/06/2020 2,461,350
2,395,000 Acadia Healthcare Co Inc, 5.13%, 01/07/2022 2,430,925
2,388,240 SS&C Technologies Holdings Inc, 4.59%, 16/04/2025 2,382,515

Page 89



NEUBERGER BERMAN

NEUBERGER BERMAN SHORT DURATION HIGH YIELD BOND FUND (CONTINUED)

STATEMENT OF SIGNIFICANT PURCHASES AND SALES (CONTINUED)

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

Units

8,430,000
7,180,000
6,955,000
6,852,000
6,830,000
7,000,000
6,525,000
6,280,000
6,095,000
5,855,000
5,730,000
5,245,000
5,155,000
4,975,000
4,700,000
4,975,000
4,880,000
4,565,000
4,375,000
4,142,680
4,085,000
3,840,000
3,725,000
3,820,000
4,060,000
3,808,000
3,465,000
3,305,000
3,250,000
3,300,000
3,245,000
3,255,000
3,117,000
3,240,000
3,112,200
3,040,000
2,960,000
3,040,000
3,010,000

Security Description Proceeds US$
Hologic Inc, 5.25%, 15/07/2022 8,756,663
MGM Resorts International, 7.75%, 15/03/2022 8,011,150
Hughes Satellite Systems Corp, 6.50%, 15/06/2019 7,146,263
Aircastle Ltd, 4.63%, 15/12/2018 6,899,964
Altice France SA, 6.00%, 15/05/2022 6,849,994
Altice France SA, 6.25%, 15/05/2024 6,731,156
Ally Financial Inc, 3.25%, 05/11/2018 6,528,263
West Corp, 4.75%, 15/07/2021 6,440,140
NXP BV/NXP Funding LLC, 4.13%, 01/06/2021 6,165,094
AMC Entertainment Holdings Inc, 5.88%, 15/02/2022 5,931,500
Aircastle Ltd, 5.50%, 15/02/2022 5,930,550
HCA Inc, 5.88%, 15/03/2022 5,516,292
Whiting Petroleum Corp, 5.00%, 15/03/2019 5,284,906
Dell International LLC/EMC Corp, 5.88%, 15/06/2021 5,118,031
Western Digital Corp, 7.38%, 01/04/2023 5,113,600
CIT GROUP Inc, 3.88%, 19/02/2019 4,999,875
KFC Holding Co/Pizza Hut Holdings LLC/Taco Bell of America LLC, 5.00%, 01/06/2024 4,863,119
CNH Industrial Capital LLC, 3.38%, 15/07/2019 4,585,543
DaVita Inc, 5.13%, 15/07/2024 4,291,233
BJ's Wholesale Club Inc, 4.95%, 03/02/2024 4,139,742
Symantec Corp, 3.95%, 15/06/2022 4,077,094
Dollar Tree Inc, 5.25%, 01/03/2020 3,894,144
Anglo American Capital Plc, 4.45%, 27/09/2020 3,846,063
Springleaf Finance Corp, 5.63%, 15/03/2023 3,734,356
Albertsons Cos LLC/Safeway Inc/New Albertson's Inc/Albertson's LLC, 6.63%, 15/06/2024 3,717,050
Tenet Healthcare Corp, 4.63%, 15/07/2024 3,627,120
Ally Financial Inc, 3.60%, 21/05/2018 3,473,663
Regal Entertainment Group, 5.75%, 15/03/2022 3,400,845
THS Markit Ltd, 5.00%, 01/11/2022 3,373,415
First Quantum Minerals Ltd, 7.00%, 15/02/2021 3,320,859
Sealed Air Corp, 4.88%, 01/12/2022 3,304,633
Crown Americas Capital Corp, 4.50%, 15/01/2023 3,287,550
OneMain Financial Holdings LLC, 7.25%, 15/12/2021 3,230,771
Gray Television, Inc, 5.13%, 15/10/2024 3,175,200
Big River Steel LLC, 6.69%, 23/08/2023 3,168,467
Freeport-McMoRan Inc, 6.75%, 01/02/2022 3,143,056
Ball Corp, 5.00%, 15/03/2022 3,077,588
T-Mobile USA Inc, 4.00%, 15/04/2022 3,027,075
Uniti Group LP/Uniti Group Finance Inc/CSL Capital LLC, 6.00%, 15/04/2023 2,934,750
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INVESTMENT MANAGER’S REPORT

For the six months ended 30 June 2018, the total return for the USD I Accumulating Class was -2.19%. (Performance data quoted
represent past performance and do not indicate future results. Over the same period, the benchmark index, the Bloomberg
Barclays Global Aggregate Index, returned -1.46%. Total returns shown are net of all fees and expenses and include reinvestment
of income dividends and other distributions, if any).

Global sovereign yields have generally moved higher. This was especially the case in the US, where shorter-term yields have risen
more than their longer term counterparts, causing its yield curve to flatten. The main drivers of this rise was a solid fundamental
backdrop and continued Federal Reserve rate hikes. The European Central Bank signaled some monetary tightening by beginning
the reduction of its asset purchase program. Elsewhere, the Bank of Japan maintained its accommodative monetary policies,
although its economy has yet to show inflation pressures building. The US dollar initially declined due to worries about the
country’s rising deficits. However, it has rallied sharply since April as global growth, excluding the US, began to slow down. In
addition, Presidents Trump’s trade tariffs caused investors to turn to the US dollar as a safe haven.

In the first half of 2018, duration and curve decisions detracted from performance. While our overweight in US Treasury
Inflation-Protected Securities (“TIPS”) was additive for returns amidst rising inflation expectations, our country allocation and
yield curve positioning were headwinds for returns. In the first quarter of the year, our duration overweight in the US came under
pressure as economic momentum in the country outpaced its peers, triggering a relative underperformance in US Treasuries.
Moreover, our steepening bias weighed on performance, as the US yield curve continued its flattening trend. In the second
quarter, the flattening yield curve remained a source of negative performance. Elsewhere, our overweight in peripheral Europe
detracted from returns as political instability in Italy pushed peripheral spreads wider.

Active currency generated a positive return during the reporting period. An underweight in the euro and an overweight in the
Japanese yen were the best performing positions. Conversely, underweights in the Swedish krona and an overweight in the
Canadian dollar detracted from results. At the end of the period our largest overweights were in the Swedish krona and the British
pound, while we maintained short positions in the Swiss franc and the euro.

The credit portion of the portfolio modestly detracted from returns during the first half of the reporting period. JPMorgan, Bank of
America and Engie were headwinds for results, whereas CVS Health, Anheuser-Busch and Discovery Communications were the
most beneficial for returns. Credit was then the modestly additive for returns over the second half of the period, with Suez,
Nationwide and Royal Bank of Scotland adding the most value. Apple, Bank of America and Capital One were small detractors
from return over that timeframe.

Looking ahead, we remain underweight duration as fundamentals, policy and monetary conditions suggest that global yields are
richly valued. Downside risks include escalating tensions stemming from trade and political issues. The primary new issue market
continues to offer selective opportunities to invest in quality corporate and financial bonds pricing with attractive new issue
concessions. In euro and British pound credit we continue to find attractive valuations in corporate hybrid bonds, with a
preference for more defensive sectors in utilities and telecommunications.
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NEUBERGER BERMAN GLOBAL BOND FUND (CONTINUED)
BALANCE SHEET

Note

Current Assets

Financial Assets at Fair Value through Profit or Loss

Cash and cash equivalents 2
Receivable for investments sold

Due from brokers

Income receivable and other assets

Total Assets

Current Liabilities

Financial Liabilities at Fair Value through Profit or Loss

Accrued expenses

Payable for investments purchased

Other payables

Liabilities (excluding Net Assets Attributable to Holders of Redeemable Participating Shares)
Net Assets Attributable to Holders of Redeemable Participating Shares

PROFIT AND LOSS ACCOUNT

Note

Income
Interest Income
Net Gain/(Loss) on Financial Assets and Liabilities at Fair Value through Profit or Loss

Expenses
Management Fee
Distribution Fee
Administration Fee
Commitment Fee
Depositary Fee
Professional Fee
Directors' Fee
Transaction Costs
Audit Fee

VAT Rebate

Other Expenses
Expense Waiver 5
Total Expenses

= o1 o1 o
(2]

~N o N O

~

Finance Costs
Interest Expense

Withholding Tax

Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations

All gains and losses arose solely from continuing operations.

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

As at As at

30 June 2018 31 December 2017
USS$ US$
150,410,928 134,359,694
1,816,472 7,347,485
920,740 -
467,287 4,012
1,102,759 896,165
154,718,186 142,607,356
3,611,882 1,607,992
51,050 43,476
9,526,234 9,145,097
51,559 17,512
13,240,725 10,814,077
141,477,461 131,793,279
Six Months Ended Six Months Ended
30 June 2018 30 June 2017
US$ USS
2,038,290 1,882,966
(4,898,424) 4,104,533
(2,860,134) 5,987,499
363 162,961

243 -

101,102 85,190
6,578 10,068
13,382 11,086
16,851 16,014
3,493 871
32,951 41,153
7,671 4,345

(703) (4,251)

4814 2,776
(31,948) (56,388)
154,797 273,825

433 712

433 712

629 40
(3,015,993) 5,712,922
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INTERIM REPORT

NEUBERGER BERMAN GLOBAL BOND FUND (CONTINUED)

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

Six Months Ended Six Months Ended

30 June 2018 30 June 2017

USs$ USs

Net Assets Attributable to Holders of Redeemable Participating Shares at beginning of period 131,793,279 111,633,075
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations (3,015,993) 5,712,922
Subscriptions 17,032,979 121,838,689
Redemptions (4,332,804) (115,328,753)
Net Assets Attributable to Holders of Redeemable Participating Shares at end of period 141,477,461 123,855,933

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

SCHEDULE OF INVESTMENTS

Financial Assets at Fair Value through Profit or Loss

Principal
Amount

3,500,000

490,000
125,000
85,000

932,000

1,299,843

325,000
2,510,362
3,232,818
2,123,086
2,831,758
3,398,488
1,704,469

260,000

1,100,000
2,552,847

1,200,000
700,000
900,000
125,000
400,000
900,000
289,000
200,000
380,000
700,000
905,000
600,000
200,000
500,000
500,000

Security Description

Treasury Bills 2.47% (31 December 2017: 2.64%)
United States Dollar

United States Treasury Bill

Total Treasury Bills

Agency Bonds 0.62% (31 December 2017: 0.95%)
United States Dollar

Federal Home Loan Banks"

Federal National Mortgage Association’

Tennessee Valley Authority”

Total Agency Bonds

Asset Backed Securities 2.69% (31 December 2017: 3.06%)
Pound Sterling

Ripon Mortgages Plc Class D1

Total Pound Sterling

United States Dollar

Citigroup Commercial Mortgage Trust 2015-GC27 Class XA
Citigroup Commercial Mortgage Trust 2017-C4 Class A4
COMM 2014-CCRE17 Mortgage Trust Class XA

COMM 2014-LC15 Mortgage Trust Class XA

COMM 2014-UBS3 Mortgage Trust Class XA

Csail 2015-C2 Commercial Mortgage Trust Class XA

GS Mortgage Securities Corp II Class XA

GS Mortgage Securities Trust 2014-GC18 Class XA

Morgan Stanley Bank of America Merrill Lynch Trust 2015-C25
Class AS

Trafigura Securitisation Finance Plc Class B

WFRBS Commercial Mortgage Trust 2014-C21 Class XA
Total United States Dollar

Total Asset Backed Securities ™

Corporate Bonds 31.15% (31 December 2017: 32.99%)
Euro

Aroundtown SA”

Barclays Plc’

British Telecommunications Plc”

EnBW Energie Baden-Wuerttemberg AG’
Grand City Properties SA”

innogy Finance BV

JPMorgan Chase & Co”

Kraft Heinz Foods Co”

Morgan Stanley”

National Grid North America Inc”
Nationwide Building Society”

Orsted A/S”

SSE Plc”

UBS Group Funding Switzerland AG"
Unibail-Rodamco SE’

Coupon

0.00%

5.50%
1.60%
5.88%

2.42%

1.54%
3.47%
1.24%
1.46%
1.45%
0.97%
1.01%
1.27%

3.64%
3.77%
1.23%

1.63%
1.38%
1.00%
3.63%
2.50%
1.63%
1.64%
2.00%
1.75%
1.00%
2.00%
2.25%
2.38%
1.25%
2.13%

Maturity Fair Value % of Net

Date USS Assets
23/08/2018 3,490,799 2.47
3,490,799 2.47

15/07/2036 640,217 0.45
24/12/2020 121,642 0.09
01/04/2036 111,432 0.08
873,291 0.62

20/08/2056 1,244,581 0.88
1,244,581 0.88

10/02/2048 91,124 0.06
12/10/2050 319,107 0.23
10/05/2047 105,049 0.07
10/04/2047 141,778 0.10
10/06/2047 100,275 0.07
15/06/2057 117,459 0.08
10/05/2050 137,144 0.10
10/01/2047 70,888 0.05
15/10/2048 260,252 0.18
15/12/2020 1,103,640 0.78
15/08/2047 119,962 0.09
2,566,678 1.81

3,811,259 2.69

31/01/2028 1,308,968 0.93
24/01/2026 777,840 0.55
21/11/2024 1,037,927 0.73
02/04/2076 152,511 0.11
29/12/2049 448,631 0.32
30/05/2026 1,078,027 0.76
18/05/2028 340,189 0.24
30/06/2023 245,724 0.17
30/01/2025 456,814 0.32
12/07/2024 823,221 0.58
25/07/2029 1,039,264 0.74
24/11/3017 670,533 0.47
29/12/2049 237,291 0.17
17/04/2025 583,240 0.41
29/12/2049 572,009 0.40
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NEUBERGER BERMAN GLOBAL BOND FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

200,000
250,000
900,000
312,000
400,000
200,000

400,000
210,000
250,000
800,000
251,000
100,000
150,000
436,000
120,000
612,000
255,000
300,000
380,000
720,000
100,000
300,000

40,000
255,000
165,000
670,000
565,000
285,000
270,000
135,000
435,000
215,000
240,000
320,000
195,000
305,000
490,000
315,000
380,000
290,000
435,000
480,000
280,000
220,000

Security Description

Coupon

Corporate Bonds 31.15% (31 December 2017: 32.99%) (continued)

Euro (continued)

Verizon Communications Inc”
Verizon Communications Inc’
Volkswagen Bank GmbH"
Volkswagen Bank GmbH"
Vonovia Finance BV’
Vonovia Finance BV"

Total Euro

Pound Sterling

BAT Capital Corp’

Centrica Plc”

CYBG PIc’

Discovery Communications LLC"
E.ON International Finance BV
HSBC Holdings Plc’

Imperial Brands Finance Plc”

Innogy Finance BV"

Kraft Heinz Foods Co”

Next Plc’

NGG Finance Plc”

Phoenix Group Holdings’
Principality Building Society”
Thames Water Utilities Cayman Finance Ltd"
Westfield Stratford City Finance Plc’
Yorkshire Building Society”

Total Pound Sterling

United States Dollar

Abbott Laboratories”

AbbVie Inc”

Anheuser-Busch InBev Finance Inc”
Anheuser-Busch InBev Worldwide Inc”
Apple Inc’

Apple Inc’

AT&T Inc’

AT&T Inc’

AT&T Inc”

Athene Holding Ltd’

Bank of America Corp”

Bank of America Corp
Bank of America Corp
Bank of America Corp
Barclays Plc”

BAT Capital Corp'
BNP Paribas SA"
Broadcom Corp/Broadcom Cayman Finance Ltd"
Broadcom Corp/Broadcom Cayman Finance Ltd"
Capital One NA”

Celgene Corp'

—

*

Charter Communications Operating LLC/Charter Communications

Operating Capital’

1.38%
1.88%
1.25%
1.25%
0.75%
1.50%

2.13%
4.38%
3.13%
2.50%
6.38%
2.18%
9.00%
5.63%
4.13%
4.38%
5.63%
5.75%
2.38%
1.88%
1.53%
3.38%

2.35%
2.50%
4.90%
4.75%
3.00%
4.65%
3.40%
4.75%
5.25%
4.13%
3.50%
3.71%
3.97%
4.45%
4.97%
4.54%
3.50%
2.38%
3.50%
2.35%
3.90%

4.46%

Maturity Fair Value % of Net

Date USS$ Assets
02/11/2028 222,269 0.16
26/10/2029 288,206 0.20
10/06/2024 1,040,507 0.74
15/12/2025 352,365 0.25
15/01/2024 458,043 0.32
14/01/2028 225,113 0.16

12,358,692 8.73

15/08/2025 512,300 0.36
13/03/2029 315,679 0.22
22/06/2025 326,741 0.23
20/09/2024 1,032,868 0.73
07/06/2032 451,373 0.32
27/06/2023 131,390 0.09
17/02/2022 246,663 0.18
06/12/2023 678,291 0.48
01/07/2027 171,053 0.12
02/10/2026 867,927 0.61
18/06/2073 368,071 0.26
07/07/2021 438,614 0.31
23/11/2023 495,487 0.35
24/01/2024 927,465 0.66
04/11/2019 132,566 0.09
13/09/2028 373,830 0.27
7,470,318 5.28

22/11/2019 39,778 0.03
14/05/2020 251,953 0.18
01/02/2046 170,287 0.12
15/04/2058 656,721 0.46
09/02/2024 553,585 0.39
23/02/2046 307,507 0.22
15/05/2025 254,307 0.18
15/05/2046 120,942 0.09
01/03/2037 429,814 0.30
12/01/2028 198,569 0.14
19/04/2026 232,301 0.16
24/04/2028 308,847 0.22
05/03/2029 192,078 0.14
03/03/2026 306,146 0.22
16/05/2029 486,200 0.34
15/08/2047 295,048 0.21
01/03/2023 370,660 0.26
15/01/2020 286,331 0.20
15/01/2028 396,770 0.28
31/01/2020 473,279 0.34
20/02/2028 265,978 0.19
23/07/2022 222,648 0.16
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NEUBERGER BERMAN GLOBAL BOND FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

—_

>

420,000
335,000

455,000
500,000
105,000
125,000
485,000
155,000
155,000
350,000
295,000
325,000
620,000
050,000
205,000
290,000
270,000
135,000
275,000
115,000
150,000
380,000
390,000
365,000
230,000
315,000
175,000
825,000
145,000
125,000

65,000
990,000
120,000
315,000
355,000
345,000
285,000
240,000
170,000
240,000
345,000
105,000
220,000
500,000
410,000
330,000
160,000
275,000
295,000

Security Description

Coupon

Corporate Bonds 31.15% (31 December 2017: 32.99%) (continued)

United States Dollar (continued)

Charter Communications Operating LLC/Charter Communications

Operating Capital’

Charter Communications Operating LLC/Charter Communications

Operating Capital’

Citigroup Inc’

Citigroup Inc’

Citigroup Inc’

Citigroup Inc'

Comcast CorpT

Comcast CorpT

Comcast CorpT

Concho Resources Inc’

Credit Suisse Group AG'

CVS Health Corp’

CVS Health Corp’

Dell International LLC/EMC Corp'
Duke Energy Corp”

Energy Transfer Partners LP
Energy Transfer Partners Lp
Energy Transfer Partners LP
Enterprise Products Operating LLC”
General Electric Co”

Gilead Sciences Inc’

Goldman Sachs Group Inc”
Goldman Sachs Group Inc
Goldman Sachs Group Inc
Goldman Sachs Group Inc
Goldman Sachs Group Inc
Hess Corp*

JPMorgan Chase & Co'
JPMorgan Chase & Co”
Kinder Morgan Energy Partners LP”
Kinder Morgan Inc’

Kreditanstalt fuer Wiederaufbau®
Kroger Co"

Microchip Technology Inc’
Microchip Technology Inc'

Morgan Stanley”

Morgan Stanley'

Morgan Stanley”

Morgan Stanley
MPLX LP
MPLX LP'
Noble Energy Inc’

Norfolk Southern Corp'

Royal Bank of Scotland Group Plc’
Santander UK Plc’

T
T
T
.
f

5

Shire Acquisitions Investments Ireland DAC®

Southern Co”
Telefonica Emisiones SAU"
Vale Overseas Ltd"

4.91%

6.48%
2.70%
2.88%
3.52%
3.89%
2.35%
3.30%
4.00%
4.30%
4.28%
4.78%
5.05%
4.42%
2.40%
4.15%
4.95%
5.80%
4.25%
4.50%
4.75%
2.63%
3.27%
3.69%
4.02%
4.22%
4.30%
3.22%
3.90%
5.50%
5.55%
2.38%
3.88%
3.92%
4.33%
2.50%
3.59%
3.63%
3.88%
4.13%
4.50%
5.05%
4.15%
3.50%
2.13%
1.90%
4.40%
4.67%
6.25%

Maturity Fair Value % of Net

Date

23/07/2025

23/10/2045
30/03/2021
24/07/2023
27/10/2028
10/01/2028
15/01/2027
01/02/2027
15/08/2047
15/08/2028
09/01/2028
25/03/2038
25/03/2048
15/06/2021
15/08/2022
01/10/2020
15/06/2028
15/06/2038
15/02/2048
11/03/2044
01/03/2046
25/04/2021
29/09/2025
05/06/2028
31/10/2038
01/05/2029
01/04/2027
01/03/2025
23/01/2049
01/03/2044
01/06/2045
29/12/2022
15/10/2046
01/06/2021
01/06/2023
21/04/2021
22/07/2028
20/01/2027
27/01/2026
01/03/2027
15/04/2038
15/11/2044
28/02/2048
15/05/2023
03/11/2020
23/09/2019
01/07/2046
06/03/2038
10/08/2026

US$

424,638

354,013
446,396
482,458
98,806
121,206
425,283
145,939
137,813
350,243
287,292
322,266
628,595
1,065,614
197,297
293,657
269,580
133,925
256,695
112,914
155,063
372,070
370,814
346,272
209,831
310,822
169,497
796,510
130,407
124,492
65,854
968,158
100,185
315,715
355,874
337,068
271,083
231,148
167,449
229,265
319,461
105,235
212,329
484,653
398,117
325,051
156,695
257,864
320,222

Assets

0.30

0.25
0.32
0.34
0.07
0.09
0.30
0.10
0.10
0.25
0.20
0.23
0.44
0.75
0.14
0.21
0.19
0.10
0.18
0.08
0.11
0.26
0.26
0.25
0.15
0.22
0.12
0.56
0.09
0.09
0.05
0.68
0.07
0.22
0.25
0.24
0.19
0.16
0.12
0.16
0.23
0.07
0.15
0.34
0.28
0.23
0.11
0.18
0.23
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NEUBERGER BERMAN GLOBAL 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 31.15% (31 December 2017: 32.99%) (continued)
United States Dollar (contin*ued)

420,000 Verizon Communications Inc 4.27% 15/01/2036 388,371 0.27
575,000 Vodafone Group Plc’ 3.75% 16/01/2024 570,575 0.40
280,000 Vodafone Group Plc 5.25% 30/05/2048 280,397 0.20
480,000 Walmart Inc’ 3.40% 26/06/2023 483,731 0.34

330,000 Walmart Inc 3.70% 26/06/2028 332,576 0.24
210,000 Walmart Inc 4.05% 29/06/2048 210,685 0.15
Total United States Dollar 24,247,918 17.14

T
.
f

Total Corporate Bonds 44,076,928 31.15

Government Bonds 53.07% (31 December 2017: 46.71%)
Australian Dollar

2,220,000 Australia Government Bond” 3.00% 21/03/2047 1,614,457 1.14
125,000 Australia Government Bond” 3.25% 21/06/2039 96,286 0.07
300,000 Australia Government Bond® 3.25% 21/06/2039 231,086 0.16
3,915,000 Queensland Treasury Corp* 3.25% 21/07/2028 2,936,053 2.07
3,900,000 Treasury Corp of Victoria” 3.00% 20/10/2028 2,895,266 2.05
Total Australian Dollar 7,773,148 5.49
Canadian Dollar

5,530,000 Province of Quebec Canada” 3.00% 01/09/2023 4,299,355 3.04
Total Canadian Dollar 4,299,355 3.04
Euro

1,095,000 French Republic Government Bond OAT" 0.75% 25/05/2028 1,295,027 0.92

1,095,000 French Republic Government Bond OAT" 3.25% 25/05/2045 1,793,006 1.27

3,465,000 Italy Buoni Poliennali Del Tesoro™ 2.70% 01/03/2047 3,608,604 2.55

2,205,000 Spain Government Bond™ 1.95% 30/07/2030 2,671,396 1.89

5,295,000 Spain Government Bond™ 2.90% 31/10/2046 6,740,131 4.76

Total Euro 16,108,164 11.39
Japanese Yen
1,009,060,000 Japanese Government CPI Linked Bond™ 0.10% 10/03/2025 9,551,748 6.75
Total Japanese Yen 9,551,748 6.75
New Zealand Dollar
1,565,000 International Bank for Reconstruction & Development* 3.38% 25/01/2022 1,086,539 0.77
1,425,000 New Zealand Government Inflation Linked Bond” 2.50% 20/09/2035 1,102,955 0.78
Total New Zealand Dollar 2,189,494 1.55
Polish Zloty
1,100,000 Republic of Poland Government Bond™ 3.25% 25/07/2025 298,941 0.21
Total Polish Zloty 298,941 0.21
Pound Sterling
590,000 United Kingdom Gilt" 4.25% 07/06/2032 1,039,274 0.74
Total Pound Sterling 1,039,274 0.74

United States Dollar
2,913,706 United States Treasury Inflation Indexed Bonds"™ 0.13% 15/04/2019 2,897,013 2.05
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NEUBERGER BERMAN GLOBAL BOND FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

904,428
3,105,356
776,028
3,229,940
795,000
675,000
1,420,000
2,825,000
255,000
930,000
4,923,000
969,600
460,000
210,000
7,905,000
470,000
420,000

298,523
24,924
33,992
46,068
22,063
81,068

112,800

350,221
59,961

335,000

176,807

100,109

111,112

154,505

219,633

203,079

393,864

417,069

342,207

154,457

940,000
68,219
69,008

145,807

206,241

255,167

170,063

147,792

Security Description Coupon
Government Bonds 53.07% (31 December 2017: 46.71%) (continued)
United States Dollar (continued)

United States Treasury Inflation Indexed Bonds™ 0.25%
United States Treasury Inflation Indexed Bonds" 2.00%
United States Treasury Inflation Indexed Bonds’ 2.50%
United States Treasury Inflation Indexed Bonds” 3.88%
United States Treasury Note/Bond” 1.13%
United States Treasury Note/Bond" 1.38%
United States Treasury Note/Bond” 1.38%
United States Treasury Note/Bond™ 1.50%
United States Treasury Note/Bond” 1.50%
United States Treasury Note/Bond” 1.50%
United States Treasury Note/Bond” 1.63%
United States Treasury Note/Bond” 2.13%
United States Treasury Note/Bond” 2.25%
United States Treasury Note/Bond” 2.25%
United States Treasury Note/Bond” 2.25%
United States Treasury Note/Bond” 3.88%
United States Treasury Note/Bond” 4.50%
Total United States Dollar

Total Government Bonds

Mortgage Backed Securities 14.50% (31 December 2017: 14.15%)
United States Dollar

Fannie Mae Pool 3.00%
Fannie Mae Pool 3.00%
Fannie Mae Pool 3.00%
Fannie Mae Pool 3.00%
Fannie Mae Pool 3.00%
Fannie Mae Pool 3.00%
Fannie Mae Pool 3.00%
Fannie Mae Pool 3.00%
Fannie Mae Pool 3.00%
Fannie Mae Pool 3.50%
Fannie Mae Pool 3.50%
Fannie Mae Pool 3.50%
Fannie Mae Pool 3.50%
Fannie Mae Pool 3.50%
Fannie Mae Pool 3.50%
Fannie Mae Pool 3.50%
Fannie Mae Pool 3.50%
Fannie Mae Pool 3.50%
Fannie Mae Pool 3.50%
Fannie Mae Pool 3.50%
Fannie Mae Pool 3.50%
Fannie Mae Pool 4.00%
Fannie Mae Pool 4.00%
Fannie Mae Pool 4.00%
Fannie Mae Pool 4.00%
Fannie Mae Pool 4.00%
Fannie Mae Pool 4.00%
Fannie Mae Pool 4.00%

Maturity Fair Value % of Net

Date USS$ Assets
15/01/2025 879,939 0.62
15/01/2026 3,403,298 2.41
15/01/2029 912,551 0.65
15/04/2029 4,261,290 3.01
28/02/2019 789,224 0.56
30/04/2020 661,276 0.47
30/04/2021 1,372,269 0.97
31/08/2018 2,823,121 2.00
31/01/2019 253,959 0.18
28/02/2023 880,303 0.62
15/02/2026 4,516,564 3.19
31/12/2021 952,064 0.67
31/10/2024 445,257 0.31
15/02/2027 200,382 0.14
15/11/2027 7,512,838 5.31
15/08/2040 540,335 0.38
15/02/2036 513,327 0.36

33,815,010 23.90

75,075,134 53.07
01/10/2042 291,850 0.21
01/01/2043 24,360 0.02
01/04/2043 33,207 0.02
01/06/2043 45,007 0.03
01/07/2043 21,556 0.02
01/08/2043 79,200 0.06
01/05/2045 109,762 0.08
01/09/2046 340,004 0.24
01/10/2046 58,176 0.04
01/07/2033 338,982 0.24
01/12/2041 177,437 0.13
01/04/2042 100,464 0.07
01/05/2042 111,506 0.08
01/01/2043 154,861 0.11
01/12/2044 219,584 0.16
01/03/2045 202,734 0.14
01/12/2045 393,196 0.28
01/05/2046 416,362 0.29
01/05/2047 341,493 0.24
01/06/2047 154,111 0.11
01/07/2048 935,367 0.66
01/12/2040 70,086 0.05
01/12/2041 70,995 0.05
01/05/2042 150,004 0.11
01/10/2043 211,506 0.15
01/02/2045 260,984 0.18
01/08/2045 173,641 0.12
01/10/2045 150,868 0.11
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Financial Assets at Fair Value through Profit or Loss (continued)

Principal
Amount

2,

140,481
270,862
401,116
308,076
139,266
235,797
81,330
070,000
17,240
214,170
59,440
48,419
100,264
56,468
405,820
30,000
66,817
91,910
36,750
55,207
90,178
102,873
87,933
95,982
34,098
220,000
143,703
87,738
113,188
1,687
2,698
34,176
39,663
29,374
20,242
219,585
84,927
47,885
47,035
102,550
120,993
430,120
33,861
366,613
199,967
85,585
240,000
81,198
87,625
67,313

Security Description Coupon Maturity Fair Value % of Net

Date

Mortgage Backed Securities 14.50% (31 December 2017: 14.15%) (continued)
United States Dollar (continued)

Fannie Mae Pool 4.00% 01/07/2046
Fannie Mae Pool 4.00% 01/05/2047
Fannie Mae Pool 4.00% 01/06/2047
Fannie Mae Pool 4.00% 01/09/2047
Fannie Mae Pool 4.00% 01/10/2047
Fannie Mae Pool 4.00% 01/11/2047
Fannie Mae Pool 4.00% 01/12/2047
Fannie Mae Pool 4.00% 01/07/2048
Fannie Mae Pool 4.50% 01/03/2036
Fannie Mae Pool 4.50% 01/04/2041
Fannie Mae Pool 4.50% 01/09/2043
Fannie Mae Pool 4.50% 01/12/2043
Fannie Mae Pool 4.50% 01/05/2044
Fannie Mae Pool 4.50% 01/03/2047
Fannie Mae Pool 4.50% 01/07/2047
Fannie Mae Pool 4.50% 01/07/2048
Fannie Mae Pool 5.00% 01/10/2023
Fannie Mae Pool 5.00% 01/02/2024
Fannie Mae Pool 5.00% 01/07/2035
Fannie Mae Pool 5.00% 01/06/2038
Fannie Mae Pool 5.00% 01/07/2039
Fannie Mae Pool 5.00% 01/09/2040
Fannie Mae Pool 5.00% 01/02/2041
Fannie Mae Pool 5.00% 01/01/2044
Fannie Mae Pool 5.00% 01/03/2044
Fannie Mae Pool 5.00% 01/07/2048
Fannie Mae Pool 5.50% 01/03/2023
Fannie Mae Pool 5.50% 01/12/2027
Fannie Mae Pool 5.50% 01/04/2034
Fannie Mae Pool 5.50% 01/06/2037
Fannie Mae Pool 5.50% 01/02/2038
Fannie Mae Pool 5.50% 01/04/2038
Fannie Mae Pool 5.50% 01/09/2038
Fannie Mae Pool 5.50% 01/11/2038
Fannie Mae Pool 6.00% 01/12/2038
Fannie Mae Pool (AB4051) 4.00% 01/12/2041
Fannie Mae Pool (AL6432) 4.00% 01/01/2045
Fannie Mae Pool (AS7847) 3.00% 01/09/2046
Fannie Mae Pool (AU4386) 4.00% 01/10/2043
Fannie Mae Pool (BH2877) 4.00% 01/05/2047
Fannie Mae Pool (MA2145) 4.00% 01/01/2045
Fannie Mae Pool (MA2471) 3.50% 01/12/2045
Freddie Mac Gold Pool 3.00% 01/06/2046
Freddie Mac Gold Pool 3.00% 01/01/2047
Freddie Mac Gold Pool 3.00% 01/03/2047
Freddie Mac Gold Pool 3.00% 01/07/2047
Freddie Mac Gold Pool 3.50% 01/07/2033
Freddie Mac Gold Pool 3.50% 01/10/2042
Freddie Mac Gold Pool 3.50% 01/05/2043
Freddie Mac Gold Pool 3.50% 01/06/2043

US$

143,581
276,556
409,570
314,633
142,230
240,815

83,136
2,110,349
17,972
225,387
62,271
50,722
104,816
59,102
423,504
31,240
70,870
95,662
39,354
59,074
95,837
110,317
94,043
102,927
36,175
233,059
154,042
94,051
123,150
1,823
2,908
36,635
42,815
31,766
22,135
225,909
86,338
46,523
48,295
104,641
123,761
429,390
32,823
355,021
193,788
82,880
242,658
81,442
87,889
67,514

Assets

0.10
0.20
0.29
0.22
0.10
0.17
0.06
1.49
0.01
0.16
0.04
0.04
0.07
0.04
0.30
0.02
0.05
0.07
0.03
0.04
0.07
0.08
0.07
0.07
0.03
0.16
0.11
0.07
0.09
0.00
0.00
0.03
0.03
0.02
0.02
0.16
0.06
0.03
0.03
0.07
0.09
0.30
0.02
0.25
0.14
0.06
0.17
0.06
0.06
0.05
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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
Mortgage Backed Securities 14.50% (31 December 2017: 14.15%) (continued)
United States Dollar (continued)
60,782 Freddie Mac Gold Pool 3.50% 01/04/2045 60,720 0.04
29,258 Freddie Mac Gold Pool 3.50% 01/08/2045 29,255 0.02
1,345,000 Freddie Mac Gold Pool 3.50% 01/07/2046 1,337,607 0.95
332,226 Freddie Mac Gold Pool 3.50% 01/07/2047 330,824 0.23
67,389 Freddie Mac Gold Pool 3.50% 01/09/2047 67,093 0.05
111,566 Freddie Mac Gold Pool 3.50% 01/10/2047 111,055 0.08
150,189 Freddie Mac Gold Pool 4.00% 01/02/2041 154,420 0.11
89,927 Freddie Mac Gold Pool 4.00% 01/11/2041 92,464 0.07
58,475 Freddie Mac Gold Pool 4.00% 01/12/2045 59,851 0.04
58,704 Freddie Mac Gold Pool 4.00% 01/03/2046 60,085 0.04
61,511 Freddie Mac Gold Pool 4.00% 01/09/2046 62,959 0.04
323,862 Freddie Mac Gold Pool 4.00% 01/01/2047 331,319 0.23
1,755,000 Freddie Mac Gold Pool 4.00% 01/07/2048 1,788,319 1.26
135,301 Freddie Mac Gold Pool 4.50% 01/08/2039 142,335 0.10
35,992 Freddie Mac Gold Pool 4.50% 01/12/2039 37,874 0.03
10,321 Freddie Mac Gold Pool 4.50% 01/03/2041 10,853 0.01
122,855 Freddie Mac Gold Pool 4.50% 01/11/2043 128,046 0.09
30,843 Freddie Mac Gold Pool 4.50% 01/10/2046 32,132 0.02
385,000 Freddie Mac Gold Pool 4.50% 01/07/2048 400,683 0.28
64,127 Freddie Mac Gold Pool 5.00% 01/11/2022 67,789 0.05
28,635 Freddie Mac Gold Pool 5.00% 01/10/2035 30,499 0.02
53,222 Freddie Mac Gold Pool 5.00% 01/07/2037 56,870 0.04
56,418 Freddie Mac Gold Pool 5.00% 01/09/2038 60,256 0.04
77,664 Freddie Mac Gold Pool 5.00% 01/03/2047 82,363 0.06
29,085 Freddie Mac Gold Pool (Q18306) 3.50% 01/05/2043 29,172 0.02
92,550 Freddie Mac Gold Pool (Q29916) 4.00% 01/11/2044 94,731 0.07
625,000 Ginnie Mae II Pool 4.00% 01/07/2048 640,466 0.45
215,000 Ginnie Mae II Pool 4.50% 01/07/2048 223,503 0.16
Total Mortgage Backed Securities ~ 20,512,745 14.50
Total Investments 147,840,156 104.50
Forward Currency Contracts 1.71% (31 December 2017: 1.02%)
Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Gain US$ Assets
CAD 1,676,122 US$ 1,266,308 24/07/2018 Goldman Sachs International 3 8,341 0.01
CHF 1,125,092 US$ 1,131,366 24/07/2018 Goldman Sachs International 4 3,744 0.00
€ 800,905 US$ 930,392 24/07/2018 Goldman Sachs International 3 6,159 0.00
€ 62,417 US$ 72,429 24/07/2018 Westpac Banking Corp 1 559 0.00
£ 417,062 US$ 549,959 24/07/2018 State Street Bank and Trust and Co 1 1,200 0.00
¥ 63,274,391 USS$ 571,264 24/07/2018 Citibank NA 1 802 0.00
NOK 2,284,711 USS$ 278,508 24/07/2018 Citibank NA 1 2,052 0.00
NOK 2,070,996 US$ 253,773 24/07/2018 Goldman Sachs International 2 543 0.00
TRY 875,972 US$ 186,199 24/07/2018 Goldman Sachs International 1 3,281 0.00
US$ 1,721,538 CAD 2,211,326 24/07/2018 Citibank NA 4 39,882 0.03
US$ 1,084,598 ¥ 117,570,447 24/07/2018 Citibank NA 3 21,638 0.02
US$ 2,633,952 AUD 3,494,800 24/07/2018 Citibank NA 5 51,656 0.04
US$ 2,097,127 £ 1,553,336 24/07/2018 Citibank NA 3 44,351 0.03
US$ 969,723 SEK 8,333,496 24/07/2018 Citibank NA 2 36,709 0.03
US$ 1,343,083 NOK 10,747,288 24/07/2018 Citibank NA 3 23,329 0.02
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Financial Assets at Fair Value through Profit or Loss (continued)

Forward Currency Contracts 1.71% (31 December 2017: 1.02%) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Gain US$ Assets
US$ 5,379,514 CHF 5,205,870 24/07/2018 Citibank NA 5 127,294 0.09
USS$ 1,462,185 NZD 2,093,523 24/07/2018 Citibank NA 3 44,752 0.03
USS$ 1,342,602 £ 990,612 24/07/2018 Goldman Sachs International 6 33,481 0.02
US$ 3,872,830 SEK 33,866,385 24/07/2018 Goldman Sachs International 9 81,163 0.06
USS$ 1,949,880 € 1,654,886 24/07/2018 Goldman Sachs International 7 14,714 0.01
US$ 101 TRY 425 24/07/2018 Goldman Sachs International 1 9 0.00
US$ 1,514,000 NOK 12,199,923 24/07/2018 Goldman Sachs International 4 15,864 0.01
US$ 1,481,672 NZD 2,114,114 24/07/2018 Goldman Sachs International 3 50,298 0.04
USS$ 1,083,369 CHF 1,067,240 24/07/2018 Goldman Sachs International 2 6,627 0.01
USS$ 8,504,751 AUD 11,084,773 24/07/2018 Goldman Sachs International 10 314,248 0.22
USS$ 2,358,256 CAD 3,017,932 24/07/2018 Goldman Sachs International 5 63,194 0.05
USS$ 2,673,973 ¥ 293,879,252 24/07/2018 Goldman Sachs International 7 16,999 0.01
US$ 330,957 £ 239,723 24/07/2018 Royal Bank of Canada 1 14,157 0.01
US$ 75,013 € 63,312 24/07/2018 Royal Bank of Canada 1 978 0.00
US$ 470,746 CAD 602,854 24/07/2018 State Street Bank and Trust and Co 1 12,291 0.01
US$ 1,643,933 AUD 2,217,449 24/07/2018 State Street Bank and Trust and Co 2 5,467 0.00
USS$ 1,188,240 ¥ 129,692,923 24/07/2018 State Street Bank and Trust and Co 2 15,681 0.01
US$ 4,217,157 NZD 5,836,756 24/07/2018 State Street Bank and Trust and Co 3 265,347 0.19
US$ 377,934 SEK 3,279,671 24/07/2018 State Street Bank and Trust and Co 1 10,744 0.01
US$ 5,956,282 € 4,839,182 24/07/2018 State Street Bank and Trust and Co 6 297,512 0.21
USS$ 441,830 NOK 3,558,942 24/07/2018 State Street Bank and Trust and Co 1 4,796 0.00
US$ 448,150 £ 317,994 24/07/2018 State Street Bank and Trust and Co 3 27,912 0.02
USS$ 245,956 KRW 261,254,315 24/07/2018 State Street Bank and Trust and Co 1 11,185 0.01
US$ 4,068,852 € 3,330,097 24/07/2018 Westpac Banking Corp 5 174,754 0.12
USS$ 3,243,695 NOK 25,214,536 24/07/2018 Westpac Banking Corp 1 147,381 0.10
US$ 955,332 ¥ 103,552,619 24/07/2018 Westpac Banking Corp 1 19,109 0.01
US$ 2,286,150 £ 1,591,184 24/07/2018 Westpac Banking Corp 1 183,356 0.13
US$ 480,086 CAD 601,793 24/07/2018 Westpac Banking Corp 1 22,438 0.02
US$ 679,039 AUD 901,149 24/07/2018 Westpac Banking Corp 2 13,183 0.01
US$ 2,316,903 NZD 3,161,963 24/07/2018 Westpac Banking Corp 1 176,078 0.12
Total Unrealised Gain on Forward Currency Contracts * 2,415,258 1.71
Futures Contracts 0.05% (31 December 2017: 0.16%)

Number of Unrealised % of Net
Contracts Description Counterparty Gain US$ Assets
4 Canadian 10 Year Bond Future September 2018 Goldman Sachs & Co 11,950 0.01
27 Euro-BTP Future September 2018 Goldman Sachs & Co 33,100 0.02
33 US 10-Year Note (CBT) Future September 2018 Goldman Sachs & Co 27,844 0.02
4 US 2-Year Note (CBT) Future September 2018 Goldman Sachs & Co 1,751 0.00
Total Unrealised Gain on Futures Contracts * 74,645 0.05
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Financial Assets at Fair Value through Profit or Loss (continued)

Interest Rate Swap Contracts 0.05% (31 December 2017: 0.00%)

Expiration Receive  Fixed Unrealised % of Net
Notional Amount Date  Counterparty /(Pay)” Rate Variable Rate Gain US$ Assets
USD 750,000 07/12/27 Chicago Mercantile Exchange' Receive  2.43% 3M LIBOR 32,970 0.02
USD 750,000 07/12/27 Chicago Mercantile Exchange' Receive  2.43% 3M LIBOR 32,625 0.02
USD 2,360,000 09/02/28 Chicago Mercantile Exchange1 Receive  2.90% 3M LIBOR 11,045 0.01
USD 850,000 16/03/28 Chicago Mercantile Exchangel Receive  2.90% 3M LIBOR 4,229 0.00
Total Unrealised Gain on Interest Rate Swap Contracts® 80,869 0.05
Receive - Fund 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 150,410,928 106.31
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (2.17%) (31 December 2017: (1.09%))
Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Loss US$ Assets
AUD 1,716,000 USS$ 1,289,790 24/07/2018 Citibank NA 3 (21,842) (0.02)
AUD 3,251,299 US$ 2,442,289 24/07/2018 Goldman Sachs International 6 (39,915) (0.03)
AUD 1,709,106 US$ 1,279,510 24/07/2018 State Street Bank and Trust and Co 2 (16,657) (0.01)
AUD 2,269,609 US$ 1,759,855 24/07/2018 Westpac Banking Corp 1 (82,848) (0.06)
CAD 1,393,567 USS$ 1,084,767 24/07/2018 Citibank NA 2 (24,994) (0.02)
CAD 3,432,787 US$ 2,656,352 24/07/2018 Goldman Sachs International 6 (45,804) (0.03)
CAD 1,958,936 US$ 1,559,799 24/07/2018 State Street Bank and Trust and Co 1 (70,078) (0.05)
CHF 1,068,366 US$ 1,094,824 24/07/2018 Citibank NA 4 (16,946) (0.01)
CHF 669,360 US$ 676,332 24/07/2018 Goldman Sachs International 2 (1,013) (0.00)
CHF 1,924,793 US$ 1,976,062 24/07/2018 State Street Bank and Trust and Co 2 (34,131) (0.02)
CHF 1,187,417 US$ 1,230,607 24/07/2018 Westpac Banking Corp 2 (32,618) (0.02)
CZK 2,656,487 USS$ 130,534 24/07/2018 Citibank NA 1 (11,193) (0.01)
DKK 2,261,454 USS$ 377,788 24/07/2018 Citibank NA 1 (22,828) (0.02)
€ 3,140,471 USS$ 3,737,686 24/07/2018 Citibank NA 6 (65,328) (0.05)
€ 10,577,064 US$ 12,985,738 24/07/2018 Goldman Sachs International 12 (617,290) (0.44)
€ 1,363,357 USS$ 1,656,927 24/07/2018 Royal Bank of Canada 1 (62,665) (0.05)
€ 198,732 USS$ 236,550 24/07/2018 Westpac Banking Corp 2 (4,160) (0.00)
£ 1,458,090 US$ 1,977,932 24/07/2018 Citibank NA 4 (51,025) (0.04)
£ 2,457,717 US$ 3,322,055 24/07/2018 Goldman Sachs International 8 (74,114) (0.05)
£ 258,842 US$ 347,628 24/07/2018 Westpac Banking Corp 1 (5,561) (0.00)
HUF 27,739,157 US$ 110,903 24/07/2018 Citibank NA 1 (12,369) (0.01)
IDR 5,519,714,449 US$ 396,298 24/07/2018 Royal Bank of Canada 1 (11,116) (0.01)
ILS 691,960 US$ 197,565 24/07/2018 Citibank NA 1 (8,247) (0.01)
¥ 1,667,089,981 USS$ 15,637,982 24/07/2018 Citibank NA 3 (565,758) (0.40)
¥ 428,519,941 US$ 3,918,617 24/07/2018 Goldman Sachs International 13 (44,351) (0.03)
¥ 70,354,083 US$ 636,438 24/07/2018 State Street Bank and Trust and Co 1 (364) (0.00)
KRW 2,053,395,672 US$ 1,926,934 24/07/2018 Citibank NA 2 (81,690) (0.06)
KRW 105,725,980 US$ 99,360 24/07/2018 Société Générale 1 (4,351) (0.00)
KRW 82,652,810  US$ 77,636 24/07/2018 UBS London 1 (3,361) (0.00)
MXN 7,275,910 US$ 398,608 24/07/2018 Citibank NA 2 (29,699) (0.02)
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Financial Liabilities at Fair Value through Profit or Loss (continued)

Forward Currency Contracts (2.17%) (31 December 2017: (1.09%)) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Loss US$ Assets
MXN 1,577,396 US$ 82,516 24/07/2018 Goldman Sachs International 1 (2,537) (0.00)
MYR 313,409 US$ 80,427 24/07/2018 Goldman Sachs International 1 (2,864) (0.00)
MYR 1,424,672 USS$ 365,602 24/07/2018 UBS London 1 (13,020) (0.01)
NOK 2,568,600 USS$ 319,930 24/07/2018 Citibank NA 1 (4,510) (0.00)
NOK 43,281,952 US$ 5,464,463 24/07/2018 Goldman Sachs International 6 (149,493) 0.11)
NOK 1,267,300 USS$ 163,586 24/07/2018 Société Générale 1 (7,963) (0.01)
NOK 18,050,908 USS$ 2,297,938 24/07/2018 State Street Bank and Trust and Co 2 (81,310) (0.006)
NZD 4,239,202 USS$ 2,980,437 24/07/2018 Citibank NA 6 (110,261) (0.08)
NZD 2,523,769 USS$ 1,744,016 24/07/2018 Goldman Sachs International 3 (35,283) (0.03)
NZD 1,288,046 US$ 939,739 24/07/2018 State Street Bank and Trust and Co 2 (67,660) (0.05)
NZD 733,904 USS$ 528,080 24/07/2018 Westpac Banking Corp 2 (31,186) (0.02)
PLN 48,812 US$ 14,516 24/07/2018 Citibank NA 1 (1,474) (0.00)
RUB 9,814,867 US$ 157,698 24/07/2018 Citibank NA 1 (1,523) (0.00)
SEK 55,315,898 USS$ 6,547,528 24/07/2018 Citibank NA 7 (354,383) (0.25)
SEK 7,450,950 US$ 853,231 24/07/2018 Goldman Sachs International 3 (19,026) (0.01)
SEK 18,319,078 USS$ 2,085,648 24/07/2018 State Street Bank and Trust and Co 3 (34,651) (0.03)
SGD 350,589 USS$ 268,113 24/07/2018 Goldman Sachs International 1 (10,882) (0.01)
THB 13,816,778 USS$ 443,743 24/07/2018 Citibank NA 1 (26,484) (0.02)
US$ 202,571 NOK 1,653,632 24/07/2018 Citibank NA 1 (493) (0.00)
US$ 267,750 € 229,079 24/07/2018 Citibank NA 1 127) (0.00)
USS$ 85,777 £ 65,001 24/07/2018 Citibank NA 1 (124) (0.00)
USS$ 636,791 CHF 632,773 24/07/2018 Citibank NA 1 (1,616) (0.00)
US$ 558,844 CAD 742,804 24/07/2018 Citibank NA 1 (6,040) (0.00)
US$ 167,988 £ 127,714 24/07/2018 Goldman Sachs International 1 (790) (0.00)
US$ 526,165 NOK 4,304,201 24/07/2018 Goldman Sachs International 1 (2,385) (0.00)
US$ 88,855 AUD 120,372 24/07/2018 Goldman Sachs International 1 (88) (0.00)
US$ 176,687 CAD 234,925 24/07/2018 Goldman Sachs International 2 (1,968) (0.00)
USS$ 83,077 NZD 122,795 24/07/2018 Goldman Sachs International 1 (62) (0.00)
USS$ 479,054 CHF 476,560 24/07/2018 Goldman Sachs International 1 (1,749) (0.00)
USS$ 2,872,006 € 2,473,242 24/07/2018 Goldman Sachs International 5 (20,117) (0.01)
USS$ 196,900 € 169,725 24/07/2018 State Street Bank and Trust and Co 1 (1,571) (0.00)
USS 191,447 CAD 252,964 24/07/2018 State Street Bank and Trust and Co 1 (926) (0.00)
USS 628,167 CHF 623,637 24/07/2018 State Street Bank and Trust and Co 2 (1,023) (0.00)
USS$ 647,685 CHF 645,706 24/07/2018 Westpac Banking Corp 1 (3,770) (0.00)
ZAR 588,432 US$ 48,355 24/07/2018 Goldman Sachs International 1 (5,541) (0.00)
Total Unrealised Loss on Forward Currency Contracts (3,065,216) (2.17)
Futures Contracts (0.38%) (31 December 2017: (0.13%))

Number of Unrealised % of Net
Contracts Description Counterparty Loss US$ Assets
2) Euro-Bund Future September 2018 Goldman Sachs & Co (4,156) (0.00)
(22) Euro-Buxl 30-Year Bond Future September 2018 Goldman Sachs & Co (91,910) (0.06)
41 Euro-OAT Future September 2018 Goldman Sachs & Co (87,356) (0.06)
12) United Kingdom Long Gilt Future September 2018 Goldman Sachs & Co (22,497) (0.01)
12 US 10-Year Ultra Future September 2018 Goldman Sachs & Co (563) (0.00)
48 US 5-Year Note (CBT) Future September 2018 Goldman Sachs & Co (7,812) (0.01)
27) US Long Bond (CBT) Future September 2018 Goldman Sachs & Co (81,980) (0.06)
(50) US Ultra Bond (CBT) Future September 2018 Goldman Sachs & Co (250,392) (0.18)
Total Unrealised Loss on Futures Contracts * (546,666) (0.38)
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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 (3,611,882) (2.55)
Net Financial Assets at Fair Value through Profit or Loss 146,799,046 103.76
Other Net Liabilities (5,321,585) (3.76)
Net Assets Attributable to Holders of Redeemable Participating Shares 141,477,461 100.00
% of
Portfolio Analysis Total
US$S Assets

* Transferable securities and/or money market instruments admitted to an official stock exchange
listing 75,501,923 48.80
** Transferable securities and/or money market instruments dealt in on a regulated market 59,078,702 38.18
T Other transferable securities and/or money market instruments 13,259,531 8.57
+ Financial derivative instruments traded on a regulated market (391,152) (0.25)
oo OTC financial derivative instruments (649,958) (0.42)
Total Investments 146,799,046 94.88
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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$
9,370,000 United States Treasury Note/Bond, 2.25%, 15/11/2027 8,815,429
5,020,000 Spain Government Bond, 2.90%, 31/10/2046 6,680,860
5,530,000 Province of Quebec Canada, 3.00%, 01/09/2023 4416418
3,425,000 Ttaly Buoni Poliennali Del Tesoro, 2.70%, 01/03/2047 3,905,095
3,500,000 United States Treasury Bill, 0.00%, 23/08/2018 3,483,095

25,240,000 Norwegian Government Bond, 2.00%, 26/04/2028 3,249,064
2,367,682 United States Treasury Inflation Indexed Bonds, 3.88%, 15/04/2029 3,144,029
2,705,000 United States Treasury Note/Bond, 3.88%, 15/08/2040 3,095,822
3,245,000 United States Treasury Note/Bond, 1.50%, 28/02/2023 3,081,773
3,900,000 Treasury Corp of Victoria, 3.00%, 20/10/2028 3,058,293
2,906,785 United States Treasury Inflation Indexed Bonds, 0.13%, 15/04/2019 2,890,888
2,560,000 Fannie Mae Pool, 3.50%, 01/03/2048 2,561,914
2,753,000 United States Treasury Note/Bond, 1.63%, 15/02/2026 2,556,067
1,905,000 Italy Buoni Poliennali Del Tesoro, 2.95%, 01/09/2038 2,436,419
2,275,000 Fannie Mae Pool, 3.50%, 01/02/2048 2,328,391
2,305,000 Fannie Mae Pool, 3.50%, 01/04/2048 2,299,665
2,305,000 United States Treasury Note/Bond, 1.38%, 30/04/2021 2,244,281
2,175,000 Fannie Mae Pool, 4.00%, 01/05/2048 2,224,653
2,070,000 Fannie Mae Pool, 4.00%, 01/07/2048 2,102,141
1,995,000 Fannie Mae Pool, 3.50%, 01/05/2048 1,990,821
1,925,000 Freddie Mac Gold Pool, 3.50%, 01/03/2048 1,934,461
1,925,000 Freddie Mac Gold Pool, 3.50%, 01/04/2048 1,922,780
1,935,000 Fannie Mae Pool, 3.50%, 01/06/2048 1,914,061

199,319,800 Japanese Government CPI Linked Bond, 0.10%, 10/03/2025 1,888,403
1,835,000 Fannie Mae Pool, 4.00%, 01/06/2048 1,866,523
1,755,000 Freddie Mac Gold Pool, 4.00%, 01/07/2048 1,781,419
1,730,000 Freddie Mac Gold Pool, 3.50%, 01/02/2048 1,769,115
1,695,000 Freddie Mac Gold Pool, 4.00%, 01/05/2048 1,733,758
1,695,000 Freddie Mac Gold Pool, 4.00%, 01/04/2048 1,733,472
1,695,000 Freddie Mac Gold Pool, 4.00%, 01/06/2048 1,720,997
1,670,000 Fannie Mae Pool, 4.00%, 01/03/2048 1,714,745
1,595,000 Freddie Mac Gold Pool, 3.50%, 01/05/2048 1,592,508
1,595,000 Freddie Mac Gold Pool, 3.50%, 01/06/2048 1,581,344
2,220,000 Australia Government Bond, 3.00%, 21/03/2047 1,563,701
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STATEMENT OF SIGNIFICANT PURCHASES AND SALES (CONTINUED)

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

Units

7,390,000
6,980,000
3,765,983
3,500,000
25,240,000
2,060,000
2,560,000
2,170,000
2,305,000
2,275,000
1,905,000
2,175,000
2,320,000
1,995,000
1,885,000
1,925,000
1,925,000
1,935,000
1,835,000
1,730,000
1,695,000
1,695,000
1,695,000
1,670,000
1,595,000
1,295,000
1,595,000
1,595,000
1,535,000
1,465,000
1,850,000
1,100,000
1,285,000

Security Description

United States Treasury Note/Bond, 3.88%, 15/08/2040
United States Treasury Note/Bond, 1.63%, 15/02/2026

United States Treasury Inflation Indexed Bonds, 3.88%, 15/04/2029

United States Treasury Bill, 0.00%, 24/05/2018
Norwegian Government Bond, 2.00%, 26/04/2028
Spain Government Bond, 2.90%, 31/10/2046

Fannie Mae Pool, 3.50%, 01/03/2048

Ttaly Buoni Poliennali Del Tesoro, 2.70%, 01/03/2047
Fannie Mae Pool, 3.50%, 01/04/2048

Fannie Mae Pool, 3.50%, 01/02/2048

Ttaly Buoni Poliennali Del Tesoro, 2.95%, 01/09/2038
Fannie Mae Pool, 4.00%, 01/05/2048

United States Treasury Note/Bond, 1.50%, 28/02/2023
Fannie Mae Pool, 3.50%, 01/05/2048

Fannie Mae Pool, 3.50%, 01/01/2048

Freddie Mac Gold Pool, 3.50%, 01/03/2048

Freddie Mac Gold Pool, 3.50%, 01/04/2048

Fannie Mae Pool, 3.50%, 01/06/2048

Fannie Mae Pool, 4.00%, 01/06/2048

Freddie Mac Gold Pool, 3.50%, 01/02/2048

Freddie Mac Gold Pool, 4.00%, 01/04/2048

Freddie Mac Gold Pool, 4.00%, 01/05/2048

Freddie Mac Gold Pool, 4.00%, 01/06/2048

Fannie Mae Pool, 4.00%, 01/03/2048

Fannie Mae Pool, 4.00%, 01/04/2048

Goldman Sachs Group Inc, 1.38%, 15/05/2024
Freddie Mac Gold Pool, 3.50%, 01/05/2048

Freddie Mac Gold Pool, 3.50%, 01/06/2048

Freddie Mac Gold Pool, 3.50%, 01/01/2048

United States Treasury Note/Bond, 2.25%, 15/11/2027
Canadian Government Bond, 0.50%, 01/03/2022
Engie SA, 1.38%, 29/12/2049

Freddie Mac Gold Pool, 4.00%, 01/03/2048

Proceeds US$

8,403,545
6,411,125
4,978,809
3,499,840
3,194,391
2,661,083
2,556,382
2,380,441
2,303,326
2,279,488
2,224,248
2,215,462
2,203,327
1,976,525
1,935,154
1,925,488
1,924,154
1,917,553
1,865,077
1,741,696
1,736,804
1,723,778
1,722,749
1,710,809
1,634,101
1,585,797
1,583,462
1,581,653
1,573,723
1,379,048
1,358,531
1,330,330
1,316,067
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NEUBERGER BERMAN EMERGING MARKET DEBT - LOCAL CURRENCY FUND

INVESTMENT MANAGER’S REPORT

For the six months ended 30 June 2018, the USD I Accumulating Class generated a total return of -7.31%. Over the same period,
the benchmark index, the JP Morgan GBI-EM Global Diversified Index (“GBI-EM GD”) (the “Index”), returned -6.44%.
(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).

Following a strong start of the year for emerging market local currency bonds in the face of higher US interest rates, the asset
class witnessed a reversal of fortunes in the second quarter. Mounting tensions between the US and its main trading partners,
tightening global liquidity via a strong US dollar and rising geopolitical risks all contributed to a shift in sentiment and a sell-off in
emerging market bonds. Turkey and Argentina suffered most as their currencies and local interest rates came under significant
pressure, causing policy reactions in the form of steep rate hikes in both countries and a large IMF package secured by Argentina.
The negative return of the asset class in the first half of the year has been mainly driven by depreciation of local currencies versus
the US dollar as a rise in local bond yields was largely offset by carry.

The Portfolio underperformed the Index over the period, driven by local rates positioning. An overweight exposure to local rates
in Turkey was the largest detractor followed by overweights in Russia and Mexico. This was partly offset by a positive
contribution from an underweight in low yielding Eastern European countries such as Czech Republic and Hungary, as well as by
an overweight in Brazil rates. On the FX side, the largest positive contributions came from the underweight in the Russian ruble,
followed by our underweights in the Korean won and overweight in the Malaysian ringgit. Meanwhile, overweights in the
Argentine peso and the Indian rupee were the largest detractors on the FX side over the period.

Sentiment around emerging markets has deteriorated, with heightened trade war concerns, softer global leading indicators and
tighter global liquidity conditions weighing on emerging market assets. While we remain constructive on the medium term
outlook for emerging markets economies as they benefit from higher commodity prices, capital expenditure in developed markets,
and strong FX reserves, we believe growth will be under some pressure in the near term, especially where fiscal and/or balance-
of-payments funding needs are highest. Meanwhile, the recent correction started to resemble the Taper Tantrum in 2013 which is
unwarranted in our view, given better emerging markets macro fundamentals today compared to five years ago. Current accounts
for instance remain fairly balanced in aggregate, supporting emerging currencies. Moreover, the sharp repricing in emerging local
bond markets so far this year contrasts markedly with the stability in developed market credits, improving the relative value
proposition appeal of emerging markets debt in the process.
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(CONTINUED)
BALANCE SHEET

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
Bank overdraft

Payable for shares redeemed

Due to brokers

Accrued expenses

Payable for investments purchased

Other payables

Note

Liabilities (excluding Net Assets Attributable to Holders of Redeemable Participating Shares)

Net Assets Attributable to Holders of Redeemable Participating Shares

PROFIT AND LOSS ACCOUNT

Income

Interest Income

Dividend Income

Miscellaneous Income

Net Gain/(Loss) on Financial Assets and Liabilities at Fair Value through Profit or Loss

Expenses
Management Fee
Distribution Fee
Administration Fee
Commitment Fee
Depositary Fee
Professional Fee
Directors' Fee
Transaction Costs
Audit Fee

VAT Rebate
Other Expenses
Expense Waiver
Total Expenses

Finance Costs
Interest Expense
Distribution Paid

Withholding Tax
Capital Gain Tax

Note

As at
30 June 2018
USS$

2,536,600,922

As at
31 December 2017
US$

1,940,693,808

= o1 oo
(2]

~N o ~NO

-~

Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations

All gains and losses arose solely from continuing operations.

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

110,783,792 205,315,940
- 6,783,014

18,000,357 11,093,099
40,977,394 5,485,281
47,668,171 29,859,615
2,754,030,636 2,199,230,757
94,555,302 36,136,155
9,447 15,793
8,968,854 4,870,691
3,650,000 11,380,000
6,072,571 2,269,166
20,904,528 615,301
3,995,572 3,109,611
138,156,274 58,396,717
2,615,874,362 2,140,834,040
Six Months Ended Six Months Ended
30 June 2018 30 June 2017
US$ US$
79,724,647 32,235,676

- 24

51,478 -
(364,559,028) 91,069,077
(284,782,903) 123,304,777
12,298,618 3,741,628
1,683,277 89,006
2,127,793 731,252
88,486 58,592
1,380,472 571,431
145,377 155,524

3,493 7,030
441,384 103,709
14,758 5,400
(12,516) (24,968)
53,868 42,302
(1,180,781) (577,527)
17,044,229 4,903,379
56,306 1,282
26,260,234 1,428,936
26,316,540 1,430,218
2,663,305 1,189,033
386,691 298,863
(331,193,668) 115,483,284
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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

Six Months Ended Six Months Ended

30 June 2018 30 June 2017

USs$ USs

Net Assets Attributable to Holders of Redeemable Participating Shares at beginning of period 2,140,834,040 880,485,902
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations (331,193,668) 115,483,284
Subscriptions 1,335,183,384 458,644,662
Redemptions (528,949,394) (112,641,621)
Net Assets Attributable to Holders of Redeemable Participating Shares at end of period 2,615,874,362 1,341,972,227

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

SCHEDULE OF INVESTMENTS

Financial Assets at Fair Value through Profit or Loss

Principal
Amount

327,906,000

65,000,000
100,000,000
75,425,000
55,000,000

1,880,000,000
4,076,000,000
3,928,344,000

188,365,000
430,545,000
520,000,000
659,000,000
930,400,000
121,090,000

21,500,879
100,950,000

93,817,000
74,500,000

10,000,000

6,865,000,000
4,822,000,000
38,720,000,000

Security Description Coupon

Treasury Bills 10.24% (31 December 2017: 4.69%)

Argentine Peso

Argentina Treasury Bill 0.00%
Total Argentine Peso

Egyptian Pound

Egypt Treasury Bill 0.00%
Egypt Treasury Bill 0.00%
Egypt Treasury Bill 0.00%
Egypt Treasury Bill 0.00%
Total Egyptian Pound

Nigerian Naira

Nigeria Treasury Bill 0.00%
Nigeria Treasury Bill 0.00%
Nigeria Treasury Bill 0.00%
Total Nigerian Naira

Thai Baht

Bank of Thailand Bill 0.00%
Bank of Thailand Bill 0.00%
Bank of Thailand Bill 0.00%
Bank of Thailand Bill 0.00%
Bank of Thailand Bill 0.00%
Bank of Thailand Bill 0.00%
Total Thai Baht

United States Dollar

Argentina Treasury Bill 0.00%
United States Treasury Bill 0.00%
Total United States Dollar

Uruguayan Peso

Uruguay Monetary Regulation Bill 0.00%
Uruguay Monetary Regulation Bill 0.00%
Total Uruguayan Peso

Total Treasury Bills "

Corporate Bonds 2.54% (31 December 2017: 2.60%)

Chinese Yuan Renminbi

State Grid Corp of China”" 2.99%
Total Chinese Yuan Renminbi

Colombian Peso

Empresas Publicas de Medellin ESP’ 7.63%
Empresas Publicas de Medellin ESP’ 8.38%
Empresas Publicas de Medellin ESP” 8.38%

Total Colombian Peso

Maturity Fair Value % of Net
Date USS  Assets
14/09/2018 11,921,969 0.46
11,921,969 0.46

02/10/2018 3,470,012 0.13
09/10/2018 5,334,835 0.20
24/07/2018 4,196,665 0.16
10/07/2018 3,080,990 0.12
16,082,502 0.61

30/08/2018 5,093,587 0.20
13/09/2018 10,996,810 0.42
02/08/2018 10,732,355 0.41
26,822,752 1.03

13/09/2018 5,671,759 0.22
04/10/2018 12,953,349 0.49
23/08/2018 15,669,422 0.60
30/08/2018 19,853,007 0.76
06/12/2018 27,913,657 1.07
06/12/2018 3,632,916 0.14
85,694,110 3.28

14/09/2018 21,327,928 0.81
02/08/2018 100,796,135 3.85
122,124,063 4.66

21/09/2018 2,939,737 0.11
08/02/2019 2,253,194 0.09
5,192,931 0.20

267,838,327 10.24

20/10/2021 1,433,844 0.05
1,433,844 0.05

10/09/2024 2,295,947 0.09
01/02/2021 1,688,796 0.06
08/11/2027 13,018,771 0.50
17,003,514 0.65
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(CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

77,298,300
66,722,200
142,570,000
776,095,600

1,293,000

21,437,297
35,000,000
87,143,132
114,936,000
427,787,117
278,000,000
259,001,000
36,562,000

3,700,000,000
2,185,000,000
12,075,000,000

10,000,000
20,000,000
20,000,000
30,000,000
20,000,000
10,000,000
20,000,000
20,000,000
20,000,000

2,037,000,000
252,000,000
23,377,200,000
90,437,600,000
79,255,400,000
144,344,400,000

Security Description

Coupon

Corporate Bonds 2.54% (31 December 2017: 2.60%) (continued)

Mexican Peso

Comision Federal de Electricidad”
Comision Federal de Electricidad”
Petroleos Mexicanos

Petroleos Mexicanos”

Total Mexican Peso

United States Dollar

YPF SA”
Total United States Dollar

Total Corporate Bonds

Government Bonds 81.97% (31 December 2017: 80.08%)

Argentine Peso

Argentina Bonar Bonds

Argentina Treasury Bond BONCER®
Argentine Bonos del Tesoro”

Argentine Bonos del Tesoro”

Autonomous City of Buenos Aires Argentina’

Bonos de la Nacion Argentina con Ajuste por CER”
Bonos de la Nacion Argentina con Ajuste por CER

Provincia de Buenos Aires/Argentina
Total Argentine Peso

Chilean Peso

Bonos de la Tesoreria de la Republica en pesos”
Bonos de la Tesoreria de la Republica en pesos”
Bonos de la Tesoreria de la Republica en pesos”
Total Chilean Peso

Chinese Yuan Renminbi
China Development Bank ™
China Development Bank ™
China Government Bond"™"
China Government Bond”™"
China Government Bond"™"
China Government Bond™"
China Government Bond"™"
China Government Bond™
China Government Bond™
Total Chinese Yuan Renminbi

Colombian Peso
Colombia Government International Bond”
Colombia Government International Bond”
Colombian TES"
Colombian TES"
Colombian TES"
Colombian TES"

7.35%
8.18%
7.19%
7.47%

26.56%

34.19%
2.50%
18.20%
21.20%
35.43%
4.00%
3.75%
35.19%

4.50%
5.00%
6.00%

4.07%
4.69%
3.17%
3.42%
3.47%
3.59%
3.61%
3.69%
3.85%

4.38%
9.85%
6.00%
6.25%
7.00%
10.00%

Maturity Fair Value % of Net
Date USS  Assets
25/11/2025 3,583,838 0.14
23/12/2027 3,190,866 0.12
12/09/2024 6,384,006 0.24
12/11/2026 34,155,787 1.31
47,314,497 1.81

07/07/2020 733,777 0.03
733,777 0.03

66,485,632 2.54

03/04/2022 678,043 0.03
22/07/2021 1,638,995 0.06
03/10/2021 2,778,914 0.11
19/09/2018 4,095,466 0.16
29/03/2024 12,640,850 0.48
06/03/2020 9,725,182 0.37
08/02/2019 9,751,814 0.37
31/05/2022 1,105,731 0.04
42,414,995 1.62

01/03/2026 5,752,938 0.22
01/03/2035 3,407,794 0.13
01/01/2043 21,248,713 0.81
30,409,445 1.16

27/04/2021 1,508,469 0.06
23/03/2023 3,084,369 0.12
19/04/2023 2,982,558 0.11
12/04/2021 4,525,760 0.17
13/07/2022 3,011,075 0.11
03/08/2027 1,516,393 0.06
07/06/2025 3,026,307 0.12
17/05/2028 3,073,436 0.12
01/02/2028 3,109,985 0.12
25,838,352 0.99

21/03/2023 662,373 0.03
28/06/2027 108,410 0.00
28/04/2028 7,653,858 0.29
26/11/2025 30,475,604 1.17
04/05/2022 28,249,047 1.08
24/07/2024 58,613,413 2.24
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SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

1,387,000,000

371,500,000
650,000,000

126,200,000
205,000,000

33,650,000
2,479,000
4,960,000
3,530,000

36,095,418

4,912,030,000
2,907,720,000
950,000,000
3,400,000,000
12,104,520,000
1,200,000,000
3,431,100,000

110,288,000,000
612,830,000,000
150,944,000,000
120,881,000,000
372,000,000,000
303,000,000,000
471,000,000,000
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

18,000,000

Security Description Coupon

Government Bonds 81.97% (31 December 2017: 80.08%) (continued)
Colombian Peso (continued)

Financiera de Desarrollo Territorial SA Findeter’ 7.88%
Total Colombian Peso

Czech Koruna

Czech Republic Government Bond” 0.00%
Czech Republic Government Bond® 1.50%
Total Czech Koruna

Egyptian Pound

Egypt Government Bond” 14.80%
Egypt Government Bond” 16.00%
Total Egyptian Pound

Ghanaian Cedi

Republic of Ghana Government Bonds 16.50%
Republic of Ghana Government Bonds 24.00%
Republic of Ghana Government Bonds" 24.50%
Republic of Ghana Government Bonds" 24.50%
Republic of Ghana Government Bonds" 24.75%
Total Ghanaian Cedi

Hungarian Forint

Hungary Government Bond” 1.75%
Hungary Government Bond” 2.00%
Hungary Government Bond™ 2.75%
Hungary Government Bond” 3.00%
Hungary Government Bond” 3.00%
Hungary Government Bond” 5.50%
Hungary Government Bond” 6.50%
Total Hungarian Forint

Indonesian Rupiah

Indonesia Treasury Bond" 5.63%
Indonesia Treasury Bond" 6.13%
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™" 3.44%

Maturity Fair Value % of Net
Date USS  Assets
12/08/2024 487,600 0.02
126,250,305 4.83

17/07/2019 16,589,510 0.63
29/10/2019 29,426,009 1.13
46,015,519 1.76

30/01/2023 6,623,215 0.25
12/12/2020 11,160,617 0.43
17,783,832 0.68

22/03/2021 6,814,539 0.26
09/09/2019 549,705 0.02
22/04/2019 1,084,959 0.04
21/06/2021 844,634 0.03
19/07/2021 8,714,203 0.34
18,008,040 0.69

26/10/2022 17,060,561 0.65
30/10/2019 10,501,187 0.40
22/12/2026 3,206,548 0.12
26/06/2024 12,197,912 0.47
27/10/2027 41,009,726 1.57
24/06/2025 4,933,263 0.19
24/06/2019 12,865,669 0.49
101,774,866 3.89

15/05/2023 7,119,079 0.27
15/05/2028 38,168,233 1.46
15/05/2033 9,190,414 0.35
15/05/2022 8,283,681 0.32
15/05/2027 24,460,363 0.93
15/08/2032 19,928,646 0.76
15/05/2038 30,813,852 1.18
15/04/2019 386,253 0.01
15/05/2036 30,644,424 1.17
15/03/2024 9,837,438 0.38
15/09/2026 15,840,746 0.61
15/03/2034 2,236,365 0.09
15/05/2031 15,991,389 0.61
15/03/2029 7,401,678 0.28
220,302,561 8.42

15/02/2021 4,434,439 0.17
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(CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

4,810,000
161,626,000
102,000,000

4,000,000

13,000,000
39,000,000
39,000,000
22,500,000
65,000,000
30,900,000
14,000,000
114,500,000
9,700,000
5,100,000
28,000,000

1,296,389,200
440,089,100
184,810,100
340,512,800
806,480,400
45,453,000
330,510,000
95,092,700

2,000,000,000

26,015,000
17,715,000
18,558,000
74,350,000
15,178,000

1,000
83,963,000

7,000,000

69,540,000
117,500,000
83,867,000

Security Description Coupon

Government Bonds 81.97% (31 December 2017: 80.08%) (continued)
Malaysian Ringgit (continued)

Malaysia Government Bond 3.48%
Malaysia Government Bond™ 3.49%
Malaysia Government Bond™ 3.58%
Malaysia Government Bond" 3.65%
Malaysia Government Bond™" 3.80%
Malaysia Government Bond™" 3.80%
Malaysia Government Bond™" 3.84%
Malaysia Government Bond”™~ 3.90%
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
Nigerian Naira .
Nigeria Government Bond 16.29%

Total Nigerian Naira

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%

Maturity Fair Value % of Net
Date USS  Assets
15/03/2023 1,166,921 0.04
31/03/2020 39,980,019 1.53
28/09/2018 25,262,391 0.96
31/10/2019 991,913 0.04
30/09/2022 3,214,593 0.12
17/08/2023 9,567,459 0.37
15/04/2033 8,728,334 0.33
30/11/2026 5,397,326 0.21
16/11/2027 15,528,588 0.59
15/09/2025 7,506,769 0.29
30/09/2021 3,500,759 0.13
30/09/2024 28,208,866 1.08
30/06/2031 2,302,474 0.09
30/09/2043 1,268,685 0.05
30/09/2026 6,782,148 0.26
163,841,684 6.26

09/06/2022 63,331,027 242
03/06/2027 22,272,294 0.85
29/05/2031 9,503,888 0.36
13/11/2042 17,471,425 0.67
31/05/2029 43,803,078 1.67
18/11/2038 2,513,174 0.10
05/12/2024 18,899,473 0.72
20/11/2036 5,967,172 0.23
183,761,531 7.02

17/03/2027 6,241,770 0.24
6,241,770 0.24

14/02/2024 8,560,440 0.33
12/08/2032 5,563,013 0.21
12/08/2024 5,887,508 0.23
12/08/2028 23,771,451 0.91
12/08/2031 5,085,810 0.19
12/08/2020 337 0.00
12/08/2026 30,589,020 1.17
79,457,579 3.04

15/01/2021 130,707 0.00
130,707 0.00

25/04/2020 18,564,419 0.71
25/07/2021 31,209,660 1.20
25/07/2026 21,445,352 0.82
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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
Government Bonds 81.97% (31 December 2017: 80.08%) (continued)
Polish Zloty (continued)

Assets

265,810,000 Republic of Poland Government Bond” 2.50% 25/07/2027 67,187,854 2.57
34,839,000 Republic of Poland Government Bond™ 2.75% 25/04/2028 8,962,852 0.34
18,582,000 Republic of Poland Government Bond"™ 3.25% 25/07/2025 5,049,929 0.19

Total Polish Zloty 152,420,066 5.83

Romanian New Leu
30,875,000 Romania Government Bond” 3.25% 29/04/2024 7,068,716 0.27
83,300,000 Romania Government Bond" 3.40% 08/03/2022 19,955,672 0.76
10,920,000 Romania Government Bond” 3.50% 19/12/2022 2,593,839 0.10
143,150,000 Romania Government Bond” 4.25% 28/06/2023 34,753,942 1.33
Total Romanian New Leu 64,372,169 2.46

Russian Ruble

706,352,000 Russian Federal Bond - OFZ’ 6.70% 15/05/2019 11,265,246 0.43
1,967,426,000 Russian Federal Bond - OFZ" 6.80% 11/12/2019 31,367,741 1.20

567,383,000 Russian Federal Bond - OFZ’ 7.00% 25/01/2023 8,931,175 0.34

148,095,000 Russian Federal Bond - OFZ" 7.00% 16/08/2023 2,332,817 0.09

370,334,000 Russian Federal Bond - OFZ’ 7.50% 18/08/2021 5,975,251 0.23

203,143,000 Russian Federal Bond - OFZ" 7.60% 20/07/2022 3,279,709 0.13

690,914,000 Russian Federal Bond - OFZ" 7.70% 23/03/2033 11,070,656 0.42

4,477,383,000 Russian Federal Bond - OFZ" 7.75% 16/09/2026 72,477,872 2.77
257,962,000 Russian Federal Bond - OFZ" 8.50% 17/09/2031 4,406,202 0.17
Total Russian Ruble 151,106,669 5.78
Serbian Dinar
1,690,000,000 Serbia Treasury Bonds” 5.88% 08/02/2028 18,053,328 0.69
Total Serbian Dinar 18,053,328 0.69
South African Rand

132,109,601 Republic of South Africa Government Bond" 6.25% 31/03/2036 6,980,245 0.27
84,886,825 Republic of South Africa Government Bond” 7.75% 28/02/2023 6,076,989 0.23

204,489,184 Republic of South Africa Government Bond" 8.00% 31/01/2030 13,622,258 0.52

330,080,259 Republic of South Africa Government Bond” 8.50% 31/01/2037 21,845,540 0.84

228,425,553 Republic of South Africa Government Bond” 8.75% 31/01/2044 15,233,453 0.58

991,171,957 Republic of South Africa Government Bond” 8.75% 28/02/2048 65,794,582 2.52

752,909,670 Republic of South Africa Government Bond” 9.00% 31/01/2040 51,658,022 1.97

468,407,174 Republic of South Africa Government Bond" 10.50% 21/12/2026 37,463,552 1.43

Total South African Rand 218,674,641 8.36
Sri Lanka Rupee

824,000,000 Sri Lanka Government Bonds™" 9.00% 01/05/2021 5,092,325 0.20

500,000,000 Sri Lanka Government Bonds™ 10.00% 15/03/2023 3,110,739 0.12
68,000,000 Sri Lanka Government Bonds"" 11.00% 01/08/2021 441,550 0.02

1,249,000,000 Sri Lanka Government Bonds™ 11.00% 01/06/2026 8,076,146 0.31

2,711,000,000 Sri Lanka Government Bonds™ 11.50% 15/12/2021 17,906,267 0.68

1,316,000,000 Sri Lanka Government Bonds™" 11.50% 01/08/2026 8,692,292 0.33

1,422,000,000 Sri Lanka Government Bonds™ 11.75% 15/06/2027 9,534,658 0.36
Total Sri Lanka Rupee 52,853,977 2.02
Thai Baht

1,080,000,000 Thailand Government Bond" 2.00% 17/12/2022 32,541,772 1.24
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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
Government Bonds 81.97% (31 December 2017: 80.08%) (continued)
Thai Baht (continued)
742,000,000 Thailand Government Bond” 2.13% 17/12/2026 21,630,386 0.83
100,000,000 Thailand Government Bond" 2.55% 26/06/2020 3,069,973 0.12
141,000,000 Thailand Government Bond" 3.40% 17/06/2036 4,350,810 0.16
80,000,000 Thailand Government Bond" 3.63% 16/06/2023 2,586,791 0.10
2,000 Thailand Government Bond" 3.65% 17/12/2021 64 0.00
762,000,000 Thailand Government Bond" 3.65% 20/06/2031 24,493,113 0.94
130,000,000 Thailand Government Bond" 3.78% 25/06/2032 4228,112 0.16
224,699,000 Thailand Government Bond" 3.85% 12/12/2025 7,423,369 0.28
6,000,000 Thailand Government Bond” 3.88% 13/06/2019 185,044 0.01
145,000,000 Thailand Government Bond” 4.88% 22/06/2029 5,236,246 0.20
Total Thai Baht 105,745,680 4.04
Turkish Lira
12,074,726 Turkey Government Bond" 3.00% 02/08/2023 2,638,348 0.10
36,821,041 Turkey Government Bond” 7.40% 05/02/2020 6,896,109 0.26
29,964,073 Turkey Government Bond” 8.50% 14/09/2022 4,951,280 0.19
3,801,000 Turkey Government Bond" 8.80% 27/09/2023 607,337 0.02
42,820,145 Turkey Government Bond” 9.20% 22/09/2021 7,505,583 0.29
60,610,578 Turkey Government Bond” 9.40% 08/07/2020 11,384,660 0.43
45,704,545 Turkey Government Bond” 9.50% 12/01/2022 8,031,118 0.31
46,176,000 Turkey Government Bond” 10.50% 11/08/2027 7,460,057 0.28
38,723,237 Turkey Government Bond” 10.60% 11/02/2026 6,440,912 0.25
9,200,000 Turkey Government Bond” 10.70% 17/02/2021 1,717,017 0.07
294,006,000 Turkey Government Bond" 10.70% 17/08/2022 52,496,487 2.01
204,600,000 Turkey Government Bond" 11.00% 02/03/2022 37,492,731 1.43
232,515,555 Turkey Government Bond” 11.00% 24/02/2027 38,776,278 1.48
294,479,000 Turkey Government Bond” 12.20% 18/01/2023 55,377,119 2.12
Total Turkish Lira 241,775,036 9.24
United States Dollar
13,029,000 Bonos de La Nacion Argentina En Moneda Dua’ 4.50% 21/06/2019 13,547,554 0.52
14,076,000 Argentine Republic Government International Bond" 4.63% 11/01/2023 12,438,046 0.48
17,653,000 Argentine Republic Government International Bond” 6.25% 22/04/2019 17,767,921 0.68
33,660,000 Argentine Republic Government International Bond” 6.88% 22/04/2021 33,281,325 1.27
Total United States Dollar 77,034,846 2.95
Total Government Bonds 2,144,267,598 81.97
Total Investments 2,478,591,557 94.75
Forward Currency Contracts 1.50% (31 December 2017: 2.15%)
Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Gain US$ Assets
BRL 16,484,759 US$ 4,235,223 02/10/2018 Goldman Sachs International 1 9,636 0.00
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Financial Assets at Fair Value through Profit or Loss (continued)

Forward Currency Contracts 1.50% (31 December 2017: 2.15%) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Gain US$ Assets
BRL 53,808,418 USS$ 13,955,189 03/07/2018 Goldman Sachs International 1 30,468 0.00
BRL 368,167,174 US$ 95,483,991 03/07/2018 JPMorgan Chase Bank 1 208,469 0.01
CZK 515,625,849 € 19,416,383 20/12/2018 Goldman Sachs International 3 373,921 0.02
CZK 384,803,156 € 14,409,405 27/09/2018 Goldman Sachs International 1 404,146 0.02
CZK 26,438,274 € 991,311 27/09/2018 JPMorgan Chase Bank 1 26,240 0.00
CZK 193,484,678 € 7,333,332 20/12/2018 JPMorgan Chase Bank 3 84,102 0.00
€ 5,539,316 PLN 23,876,904 05/07/2018 Barclays Bank Plc 1 90,698 0.00
€ 3,629,416 CZK 93,500,000 11/07/2018 Barclays Bank Plc 1 41,950 0.00
€ 2,760,489 HUF 901,081,584 09/07/2018 Brown Brothers Harriman 1 26,615 0.00
€ 12,861,450 CZK 331,554,025 27/09/2018 Citibank NA 1 175,994 0.01
€ 44,951,242 RON 214,394,949 01/03/2019 Citibank NA 1 267,402 0.01
€ 1,200,848 HUF 377,438,105 09/07/2018 Citibank NA 1 63,191 0.00
€ 15,343,276 PLN 65,691,981 05/07/2018 Citibank NA 2 369,908 0.01
€ 23,344,542 CZK 603,573,139 11/07/2018 Goldman Sachs International 1 172,057 0.01
€ 4,432,842 PLN 19,244,088 08/08/2018 Goldman Sachs International 1 46,864 0.00
€ 175,065,513 USS$ 203,291,231 03/08/2018 Goldman Sachs International 2 1,581,407 0.06
€ 23,779,195 CZK 619,566,926 20/12/2018 Goldman Sachs International 1 82,003 0.00
€ 67,471,769 HUF 21,900,074,601 09/07/2018 Goldman Sachs International 3 1,091,032 0.04
€ 48,402,879 CZK 1,252,241,643  11/07/2018 HSBC Bank Plc 2 321,491 0.01
€ 2,450,906 RON 11,400,000 18/07/2018 HSBC Bank Plc 1 12,745 0.00
€ 27,026,887 HUF 8,578,311,972  09/07/2018 JPMorgan Chase Bank 2 1,125,882 0.04
€ 3,054,849 CZK 79,609,356 27/09/2018 JPMorgan Chase Bank 1 3,107 0.00
€ 4,978,995 CZK 128,000,000 11/07/2018 JPMorgan Chase Bank 1 69,558 0.00
€ 8,998,617 US$ 10,392,646 05/07/2018 JPMorgan Chase Bank 1 115,142 0.01
€ 79,664,705 PLN 346,754,200 05/07/2018 JPMorgan Chase Bank 2 405,848 0.02
€ 21,943,232 RON 105,000,000 07/03/2019 JPMorgan Chase Bank 1 62,346 0.00
€ 53,150,310 US$ 61,667,325 05/07/2018 Standard Chartered 5 396,897 0.02
€ 147,302,155 USS$ 170,593,616 05/07/2018 State Street Bank and Trust and Co 1 1,412,787 0.05
€ 4,431,244 PLN 18,956,312 05/07/2018 State Street Bank and Trust and Co 1 111,102 0.01
MXN 133,926,164 USS$ 6,367,190 03/04/2019 Citibank NA 1 160,071 0.01
MXN 1,097,647,406 US$ 53,362,648 03/08/2018 Citibank NA 2 2,200,305 0.08
MXN 884,921,616 US$ 42,158,013 03/04/2019 State Street Bank and Trust and Co 2 971,084 0.04
PLN 5,484,050 € 1,251,766 08/08/2018 JPMorgan Chase Bank 1 80 0.00
RON 249,091,943 € 53,234,765 18/07/2018 Citibank NA 3 93,152 0.00
RON 214,394,949 € 44,549,652 01/03/2019 Citibank NA 2 210,853 0.01
RON 105,000,000 € 21,779,714 07/03/2019 Citibank NA 1 132,487 0.01
RUB 4,183,122,970 USS$ 65,744,863 05/09/2018 Goldman Sachs International 2 506,670 0.02
RUB 1,676,919,762 US$ 26,197,778 05/09/2018 JPMorgan Chase Bank 1 360,970 0.01
TRY 15,680,071 USS$ 3,313,709 10/09/2018 Goldman Sachs International 1 6,559 0.00
TRY 19,626,439 USS$ 4,181,322 17/07/2018 Goldman Sachs International 1 77,036 0.00
TRY 79,955,300 US$ 16,307,463 17/07/2018 JPMorgan Chase Bank 2 1,040,477 0.04
USS$ 68,128,601 MXN 1,306,000,626 03/08/2018 Citibank NA 2 2,018,802 0.08
US$ 6,010,291 COP 17,280,547,190 08/08/2018 Citibank NA 1 136,591 0.01
US$ 28,011,989 ILS 100,000,000 20/08/2018 Citibank NA 1 597,507 0.02
US$ 15,926,894 ARS 422,062,678 06/08/2018 Citibank NA 1 1,817,534 0.07
US$ 27,677,995 TRY 126,596,380 17/07/2018 Citibank NA 1 210,318 0.01
US$ 1,281,795 MYR 5,119,639 07/08/2018 Goldman Sachs International 1 15,994 0.00
US$ 28,287,809 CNY 185,000,000 26/09/2018 Goldman Sachs International 1 498,556 0.02
USS$ 6,282,018 IDR 87,879,150,854 05/07/2018 Goldman Sachs International 1 143,920 0.01
US$ 66,037,077 € 55,887,046 05/07/2018 Goldman Sachs International 5 777,137 0.03
USS$ 2,046,140 KRW 2,158,166,296 05/07/2018 Goldman Sachs International 1 109,051 0.00
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Financial Assets at Fair Value through Profit or Loss (continued)

Forward Currency Contracts 1.50% (31 December 2017: 2.15%) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Gain US$ Assets
US$ 57,783,093 ZAR 745,190,257 16/07/2018 Goldman Sachs International 4 3,505,351 0.13
US$ 33,412,674 RUB 2,070,792,852  23/08/2018 Goldman Sachs International 2 571,526 0.02
US$ 14,638,162 BRL 53,808,418 03/07/2018 Goldman Sachs International 1 652,504 0.03
US$ 30,805,215 BRL 116,863,998 23/08/2018 Goldman Sachs International 3 609,594 0.02
US$ 95,876,868 BRL 368,167,174 03/07/2018 JPMorgan Chase Bank 1 184,407 0.01
USS$ 79,235,473 TRY 363,292,781 17/07/2018 JPMorgan Chase Bank 2 411,666 0.02
US$ 25,067,061 THB 827,965,009 11/07/2018 JPMorgan Chase Bank 1 72,128 0.00
US$ 28,711,080 CLP 18,588,988,479 24/08/2018 JPMorgan Chase Bank 1 157,253 0.01
US$ 13,695,087 TRY 64,634,509 10/09/2018 JPMorgan Chase Bank 1 8,677 0.00
USS$ 14,029,283 € 11,953,684 05/07/2018 JPMorgan Chase Bank 1 70,831 0.00
USS$ 4,143,394 ARS 106,481,091 24/07/2018 JPMorgan Chase Bank 1 536,128 0.02
US$ 10,710,896 MXN 219,660,760 03/04/2019 JPMorgan Chase Bank 1 5,122 0.00
US$ 54,273,774 KRW 57,986,100,000 11/07/2018 JPMorgan Chase Bank 1 2,182,890 0.08
US$ 27,118,213 COP 78,896,916,294 08/08/2018 JPMorgan Chase Bank 1 300,962 0.01
US$ 17,482,943 THB 559,520,434 07/08/2018 JPMorgan Chase Bank 3 578,917 0.02
US$ 7,827,978 IDR 109,464,682,206 05/07/2018 JPMorgan Chase Bank 2 182,195 0.01
US$ 17,498,065 ARS 459,805,405 06/08/2018 JPMorgan Chase Bank 1 2,126,984 0.08
US$ 32,243,624 ZAR 400,775,692 16/07/2018 JPMorgan Chase Bank 2 3,052,152 0.12
US$ 10,838,705 COP 31,594,824,769 08/08/2018 Standard Chartered 1 99,548 0.00
US$ 26,520,463 MYR 104,686,874 07/08/2018 Standard Chartered 1 637,232 0.03
US$ 26,232,586 MYR 106,200,000 02/10/2018 Standard Chartered 1 24,386 0.00
US$ 28,496,417 INR 1,948,300,000  09/07/2018 Standard Chartered 1 69,199 0.00
US$ 9,880,920 RUB 618,408,235 05/09/2018 Standard Chartered 1 86,684 0.00
US$ 53,345,420 MYR 213,680,416 23/07/2018 Standard Chartered 1 458,208 0.02
USS$ 6,585,739 IDR 93,286,998,451 05/07/2018 State Street Bank and Trust and Co 1 69,919 0.00
US$ 7,195,307 THB 236,723,446 12/09/2018 UBS London 1 35,114 0.00
AUD Hedged Classes

AUD 983,962 US$ 725,404 29/08/2018 Westpac Banking Corp 7 1,730 0.00
US$ 5,006,289 AUD 6,646,742 29/08/2018 Goldman Sachs International 5 94,452 0.00
US$ 2,313,246 AUD 3,046,348 29/08/2018 Westpac Banking Corp 12 62,043 0.00
EUR Hedged Classes

€ 9,130,922 US$ 10,627,239 29/08/2018 Westpac Banking Corp 8 80,456 0.00
US$ 1,591,972 € 1,343,086 29/08/2018 Goldman Sachs International 2 16,956 0.00
US$ 3,119,697 € 2,645,524 29/08/2018 Westpac Banking Corp 9 17,331 0.00
GBP Hedged Classes

US$ 503 £ 376 29/08/2018 Goldman Sachs International 4 6 0.00
US$ 155 £ 115 29/08/2018 Westpac Banking Corp 2 2 0.00
SEK Hedged Classes

SEK 11,727 US$ 1,316 29/08/2018 Westpac Banking Corp 2 0 0.00
US$ 15,745,608 SEK 137,166,675 29/08/2018 Goldman Sachs International 5 344,399 0.01
US$ 32,650,096 SEK 288,525,548 29/08/2018 Westpac Banking Corp 18 254,161 0.01
SGD Hedged Classes

SGD 19,945 USS$ 14,639 29/08/2018 Westpac Banking Corp 4 7 0.00
US$ 136,682 SGD 183,622 29/08/2018 Goldman Sachs International 7 1,847 0.00
US$ 236,566 SGD 317,423 29/08/2018 Westpac Banking Corp 27 3,479 0.00
ZAR Hedged Classes

USS$ 2,834,936 ZAR 36,059,172 29/08/2018 Citibank NA 1 224,094 0.01
USS$ 5,798,157 ZAR 78,620,160 29/08/2018 Goldman Sachs International 4 105,713 0.01
US$ 2,105,483 ZAR 27,352,040 29/08/2018 Westpac Banking Corp 12 125,075 0.01
ZAR 53,965,531 US$ 3,888,935 29/08/2018 Westpac Banking Corp 4 18,404 0.00
Total Unrealised Gain on Forward Currency Contracts * 39,307,894 1.50
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Financial Assets at Fair Value through Profit or Loss (continued)

Credit Default Swap Contracts 0.01% (31 December 2017: 0.00%)

Expiration Unrealised % of Net
Notional Amount Date Counterparty Referenced Obligation Gain US$ Assets

Selling default protection on
Argentine Republic Government
International Bond, Senior
USD 17,296,113 20/06/23 JPMorgan Chase Bank Securities 269,876 0.01

Total Unrealised Gain on Credit Default Swap Contracts ~ 269,876 0.01

Interest Rate Swap Contracts 0.66% (31 December 2017: 0.78%)

Expiration Receive  Fixed Unrealised % of Net

Notional Amount Date  Counterparty /(Pay)" Rate Variable Rate Gain US$ Assets
BRL 83,033,119 04/01/21 Goldman Sachs International (Pay) 11.42% 1D BROIS” 2,145,397 0.08
BRL 52,868,074 02/01/20 JPMorgan Chase Bank (Pay)  11.88% 1D BROIS” 1,484,600 0.06
HUF 3,150,160,000 22/01/28 LCH Clearnet Ltd! Receive 1.70%  6M BUBOR*® 1,150,340 0.05
BRL 46,363,498 02/01/25 Chicago Mercantile Exchange' (Pay)  12.34% 1D BROIS* 887,747 0.04
ZAR 470,000,000 18/05/28 Goldman Sachs International Receive  8.02% 3M JIBAR” 609,931 0.03
BRL 38,723,035 04/06/21 JPMorgan Chase Bank (Pay)  10.30% 1D BROIS” 584,208 0.03
CZK 300,000,000 22/12/21 Goldman Sachs International Receive 0.56%  6M PRIBOR” 567,505 0.02
CZK 1,200,000,000 13/03/23 LCH Clearnet Ltd' Receive 1.66%  6M PRIBOR® 553,062 0.02
HUF 3,077,740,000 07/06/28 LCH Clearnet Ltd' Receive 2.38%  6M BUBOR™ 552,399 0.02
CNY 203,875,000 03/05/23 JPMorgan Chase Bank (Pay) 3.64% CN7DRP-CFXS” 501,547 0.02
CNY 203,875,000 03/05/23 Goldman Sachs International (Pay) 3.63% CN7DRP-CFXS” 491,231 0.02
BRL 29,344,090 04/01/21 Goldman Sachs International (Pay) 10.33% 1D BROIS” 451,414 0.02
BRL 37,134,888 02/01/20 Goldman Sachs International (Pay) 9.67% 1D BROIS” 395,313 0.02
HUF 2,422,260,000 08/06/28 LCH Clearnet Ltd! Receive 2.44%  6M BUBOR® 389,958 0.01
BRL 15,824,390 02/01/20 JPMorgan Chase Bank (Pay) 11.46% 1D BROIS” 386,638 0.01
HUF 4,393,520,000 12/06/28 LCH Clearnet Ltd! Receive 2.68%  6M BUBOR® 382,133 0.01
BRL 97,663,388 02/01/23 Chicago Mercantile Exchange!  (Pay)  10.90% 1D BROIS* 361,235 0.01
BRL 28,052,875 02/01/25 JPMorgan Chase Bank (Pay)  11.44% 1D BROIS” 357,822 0.01
HUF 4,006,480,000 13/06/28 LCH Clearnet Ltd' Receive 2.70%  6M BUBOR™ 322,814 0.01
BRL 20,038,348 04/01/21 JPMorgan Chase Bank (Pay)  10.19% 1D BROIS™ 278,326 0.01
HUF 5,350,802,515 10/01/22 Goldman Sachs International Receive  1.27% 6M BUBOR” 278,194 0.01
BRL 26,002,203 02/01/20 JPMorgan Chase Bank (Pay) 9.61% 1D BROIS” 274,194 0.01
BRL 28,465,496 04/01/21 Goldman Sachs International (Pay) 9.76% 1D BROIS” 268,576 0.01
PLN 1,000,000,000 12/03/20 LCH Clearnet Ltd" (Pay) 2.02% 3M WIBOR* 248,857 0.01
BRL 32,688,720 02/01/20 JPMorgan Chase Bank (Pay) 9.07% 1D BROIS” 229,378 0.01
BRL 27,341,351 04/01/21 JPMorgan Chase Bank (Pay) 9.61% 1D BROIS” 227,306 0.01
BRL 19,188,188 02/01/20 Goldman Sachs International (Pay) 9.73% 1D BROIS” 223,652 0.01
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Financial Assets at Fair Value through Profit or Loss (continued)

Interest Rate Swap Contracts 0.66% (31 December 2017: 0.78%) (continued)

Expiration Receive  Fixed Unrealised % of Net

Notional Amount Date  Counterparty /(Pay)* Rate  Variable Rate Gain US$  Assets
BRL 40,331,137 04/01/21 JPMorgan Chase Bank (Pay) 9.28% 1D BROIS™ 209,231 0.01
PLN 78,343,626 10/01/22 LCH Clearnet Ltd' (Pay) 2.51% 6M WIBOR* 208,063 0.01
BRL 68,994,899 04/01/21 Credit Suisse International (Pay) 9.10% 1D BROIS” 184,795 0.01
BRL 58,858,774 04/01/21 Goldman Sachs International (Pay) 9.09% 1D BROIS™ 166,355 0.01
CZK 300,000,000 13/12/22 JPMorgan Chase Bank Receive 1.58%  6M PRIBOR” 165,068 0.01
BRL 35,484,877 04/01/21 JPMorgan Chase Bank (Pay) 9.20% 1D BROIS™ 159,455 0.01
CZK 260,000,000 11/01/23 LCH Clearnet Ltd' Receive 1.58%  6M PRIBOR® 154,428 0.01
BRL 14,194,562 04/01/21 Goldman Sachs International (Pay) 9.92% 1D BROIS” 147,338 0.01
BRL 37,987,611 04/01/21 JPMorgan Chase Bank (Pay) 9.18% 1D BROIS™ 143,409 0.01
BRL 44,079,632 04/01/21 JPMorgan Chase Bank (Pay) 9.11% 1D BROIS” 125,102 0.00
BRL 39,584,763 02/01/25 Chicago Mercantile Exchange'  (Pay) 11.45% 1D BROIS* 122,461 0.00
CZK 65,000,000 01/11/21 Goldman Sachs International ~ Receive  0.53%  6M PRIBOR” 120,983 0.00
BRL 79,293,987 04/01/21 JPMorgan Chase Bank (Pay) 8.98% 1D BROIS” 115,705 0.00
CZK 155,000,000 06/11/22 JPMorgan Chase Bank Receive 1.49%  6M PRIBOR” 110,514 0.00
BRL 65,962,190 04/01/21 JPMorgan Chase Bank (Pay) 8.87% 1D BROIS™ 104,198 0.00
HUF 3,750,000,000 20/04/20 JPMorgan Chase Bank Receive  0.69% 6M BUBOR” 92,987 0.00
CZK 261,840,096 26/03/23 LCH Clearnet Ltd' Receive 1.73%  6M PRIBOR® 84,328 0.00
BRL 3,000,000 02/01/23 Goldman Sachs International (Pay) 11.99% 1D BROIS” 81,605 0.00
MXN 95,000,000 28/12/26 Chicago Mercantile Exchange!  (Pay) 8.16% 28D MXIBTIIE® 54,799 0.00
CZK 200,000,000 30/01/28 LCH Clearnet Ltd' Receive 1.97%  6M PRIBOR® 40,564 0.00
PLN 20,000,000 03/07/27 LCH Clearnet Ltd' Receive  2.76% 6M WIBOR* 39,922 0.00
HUF 650,000,000 06/04/22 JPMorgan Chase Bank Receive  1.30%  6M BUBOR”™ 37,680 0.00
BRL 3,463,316 04/01/21 Goldman Sachs International (Pay) 9.73% 1D BROIS” 31,432 0.00
HUF 1,341,938,309 17/06/21 JPMorgan Chase Bank Receive 1.38%  6M BUBOR”™ 15,406 0.00
PLN 25,000,000 11/01/23 LCH Clearnet Ltd' (Pay) 2.43% 6M WIBOR* 13,744 0.00
BRL 751,192 04/01/21 JPMorgan Chase Bank (Pay) 10.23% 1D BROIS™ 10,808 0.00
PLN 11,000,000 06/04/22 LCH Clearnet Ltd' (Pay) 2.33% 6M WIBOR* 8,448 0.00
ZAR 1,516,583 26/06/23 UBS London (Pay) 8.16% 3M JIBAR” 1,721 0.00
Total Unrealised Gain on Interest Rate Swap Contracts 17,354,326 0.66

*Receive - Fund receives variable rate and pays fixed rate.
(Pay) - Fund pays variable rate and receives fixed rate.

lCentrally cleared swap.
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Financial Assets at Fair Value through Profit or Loss (continued)

Cross Currency Swap Contracts 0.04% (31 December 2017: 0.00%)

Fund Pays Fund Receives
on Notional Rate Paid on Notional Rate Received Maturity Unrealised % of Net
Counterparty Amount by the Fund Amount by the Fund Date Gain US$ Assets
JPMorgan Chase Fixed rate of Floating rate based
Bank TRY 167,000,000 15.53% USS$ 36,222,846  on 3M LIBOR 10/09/23 1,077,269 0.04
Total Unrealised Gain on Cross Currency Swap Contracts” 1,077,269 0.04
Fair Value % of Net
US$ Assets
Total Financial Assets at Fair Value through Profit or Loss 2,536,600,922 96.96
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (2.97%) (31 December 2017: (1.30%))
Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Loss US$ Assets
BRL 50,861,409 USS$ 14,345,342 03/07/2018 Citibank NA 1 (1,125,659) (0.04)
BRL 371,114,183 US$ 106,321,528  03/07/2018 Goldman Sachs International 2 (9,863,093) (0.38)
BRL 52,623,033 USS$ 13,960,771 23/08/2018 JPMorgan Chase Bank 1 (363,896) (0.01)
BRL 368,167,174 US$ 95,055,038 02/10/2018 JPMorgan Chase Bank 1 (251,231) (0.01)
BRL 580,267,128 US$ 157,219,879  23/08/2018 Standard Chartered 1 (7,288,963) (0.28)
CLP 667,037,316 USS$ 1,121,995 20/07/2018 Citibank NA 1 (97,367) (0.00)
CLP 8,507,771,265 US$ 14,319,906 20/07/2018 HSBC Bank Plc 1 (1,251,216) (0.05)
CLP 10,661,128,276 US$ 16,985,716 20/07/2018 JPMorgan Chase Bank 2 (609,278) (0.02)
CLP 22,668,090,024 US$ 35,885,969 24/08/2018 JPMorgan Chase Bank 1 (1,066,392) (0.04)
COP 213,541,414,273 US$ 74,277,858 08/08/2018 Citibank NA 1 (1,694,619) (0.07)
COP 31,850,976,121 US$ 10,913,238 08/08/2018 Goldman Sachs International 2 (87,015) (0.00)
COP 121,000,000,000 US$ 42,355,083 08/08/2018 JPMorgan Chase Bank 1 (1,226,892) (0.05)
CZK 174,941,792 € 6,847,509 20/12/2018 Citibank NA 2 (180,814) (0.01)
CZK 434,683,750 € 16,923,730 11/07/2018 Citibank NA 2 (254,007) (0.01)
CZK 1,263,711,372 € 48,836,480 27/09/2018 JPMorgan Chase Bank 1 (453,750) (0.02)
CZK 1,670,717,337 € 65,461,211 11/07/2018 JPMorgan Chase Bank 1 (1,460,447) (0.06)
€ 14,147,982 USS$ 16,615,527 05/07/2018 Citibank NA 1 (94,768) (0.00)
€ 41,165,186 RON 192,629,920 18/07/2018 Citibank NA 3 (75,287) (0.00)
€ 61,192,030 US$ 71,961,767 05/07/2018 Goldman Sachs International 7 (507,136) (0.02)
€ 22,094,837 RON 103,330,127 18/07/2018 Goldman Sachs International 2 (25,077) (0.00)
€ 8,326,633 RON 38,953,952 18/07/2018 JPMorgan Chase Bank 1 (12,725) (0.00)
HUF 19,690,778,823 € 61,424,800 09/07/2018 Goldman Sachs International 2 (1,868,246) (0.07)
HUF 1,470,419,218 € 4,515,915 09/07/2018 JPMorgan Chase Bank 2 (56,565) (0.00)
IDR 19,824,700,000 US$ 1,430,044 05/07/2018 Goldman Sachs International 1 (45,347) (0.00)
IDR 223,574,328,954 US$ 15,661,949 05/07/2018 JPMorgan Chase Bank 1 (45,946) (0.00)
IDR 421,300,574,679 US$ 29,773,892 05/07/2018 Standard Chartered 1 (347,296) (0.01)
ILS 100,000,000 USS$ 28,231,645 20/08/2018 JPMorgan Chase Bank 1 (817,163) (0.03)
INR 1,947,874,096 US$ 29,666,069 09/07/2018 Standard Chartered 1 (1,245,065) (0.05)
KZT 2,115,842,459 USS$ 6,520,316 31/07/2018 JPMorgan Chase Bank 1 (348,424) (0.01)
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SCHEDULE OF INVESTMENTS (CONTINUED)

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

Forward Currency Contracts (2.97%) (31 December 2017: (1.30%)) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Loss US$ Assets
KZT 2,300,000,000 US$ 6,985,573 06/08/2018 JPMorgan Chase Bank 1 (282,223) (0.01)
MXN 869,587,471 US$ 43,764,382 03/04/2019 Citibank NA 3 (1,382,635) (0.05)
MXN 277,042,241 USS$ 14,139,347 03/08/2018 JPMorgan Chase Bank 1 (115,458) (0.01)
MXN 404,776,569 US$ 21,238,179 03/04/2019 Standard Chartered 1 (1,510,276) (0.06)
MYR 35,900,000 US$ 8,997,268 05/09/2018 Standard Chartered 1 (128,910) (0.01)
PEN 121,283,896  US$ 36,946,384 13/09/2018 Citibank NA 1 (13,276) (0.00)
PHP 436,700,000  US$ 8,411,017 07/08/2018 Standard Chartered 1 (255,133) (0.01)
PLN 256,681,229 € 59,959,852 05/07/2018 Citibank NA 3 (1,455,144) (0.06)
PLN 198,598,168 € 46,981,387 05/07/2018 JPMorgan Chase Bank 2 (1,814,278) (0.07)
PLN 317,374,226 € 72,486,189 08/08/2018 JPMorgan Chase Bank 1 (46,542) (0.00)
RON 109,819,099 € 23,511,336 18/07/2018 Goldman Sachs International 1 (7,217) (0.00)
RUB 261,874,603  US$ 4,170,516 23/08/2018 Goldman Sachs International 1 (17,390) (0.00)
SGD 36,954,207 USS$ 27,169,694 27/09/2018 JPMorgan Chase Bank 1 (15,413) (0.00)
SGD 36,300,000 USS$ 27,286,053 11/07/2018 JPMorgan Chase Bank 1 (658,977) (0.03)
THB 869,200,000 US$ 27,243,379 11/07/2018 Citibank NA 1 (1,003,628) (0.04)
THB 274,103,867 US$ 8,780,740 18/07/2018 JPMorgan Chase Bank 2 (504,351) (0.02)
THB 594,932,464  US$ 18,815,068 07/08/2018 Standard Chartered 1 (841,187) (0.03)
THB 1,245,916,328 US$ 38,899,247 12/09/2018 Standard Chartered 2 (1,213,915) (0.05)
TRY 187,591,325  US$ 41,328,574 17/07/2018 Goldman Sachs International 2 (626,796) (0.02)
US$ 10,228,426 MXN 204,452,403  03/08/2018 Brown Brothers Harriman 1 (120,962) (0.01)
US$ 11,139,501 MXN 234,632,147  03/04/2019 Citibank NA 2 (295,944) (0.01)
US$ 13,190,884 BRL 50,361,409 03/07/2018 Citibank NA 1 (28,800) (0.00)
US$ 11,776,092 € 10,174,058 05/07/2018 Citibank NA 1 (104,272) (0.00)
USS 4,023,452 MXN 80,861,523 03/08/2018 Citibank NA 1 (69,761) (0.00)
USS$ 239,774,070 € 206,776,306 05/07/2018 Goldman Sachs International 5 (1,680,975) (0.06)
USS 96,248,297 BRL 371,114,183  03/07/2018 Goldman Sachs International 2 (210,138) (0.01)
USS$ 12,407,041 MXN 258,714,877  03/04/2019 Goldman Sachs International 1 (202,142) (0.01)
USS$ 26,372,235 TWD 804,089,447  31/07/2018 Goldman Sachs International 1 (71,117) (0.00)
US$ 27,018,851 RUB 1,719,953,995 23/08/2018 Goldman Sachs International 1 (258,269) (0.01)
USS$ 2,537,638 RUB 162,929,341  05/09/2018 Goldman Sachs International 1 (42,807) (0.00)
US$ 29,191,082 ZAR 402,763,869  16/07/2018 Goldman Sachs International 1 (145,203) (0.01)
US$ 15,873,505 TRY 76,960,130 10/09/2018 Goldman Sachs International 2 (422,864) (0.02)
USS 4,731,994 IDR 67,833,127,708 05/07/2018 JPMorgan Chase Bank 1 (5,949) (0.00)
USS$ 5,770,256 COP 17,091,324,79¢ 08/08/2018 JPMorgan Chase Bank 1 (39,126) (0.00)
USS 26,383,054 RUB 1,703,817,656 05/09/2018 JPMorgan Chase Bank 1 (601,697) (0.02)
USS$ 51,158,437 TRY 245,587,691 17/07/2018 JPMorgan Chase Bank 3 (2,126,842) (0.08)
USS$ 13,229,018 TRY 63,874,132 10/09/2018 JPMorgan Chase Bank 1 (296,381) (0.01)
ZAR 382,512,255 US$ 29,076,254 16/07/2018 Citibank NA 1 (1,215,045) (0.05)
ZAR 857,863,561  USS$ 65,934,465 16/07/2018 Goldman Sachs International 4 (3,449,888) (0.13)
ZAR 218,798,676  US$ 16,288,773 16/07/2018 JPMorgan Chase Bank 2 (352,040) (0.01)
AUD Hedged Classes

AUD 46,489,079 USS$ 34,996,049 29/08/2018 Goldman Sachs International 2 (641,356) (0.02)
AUD 47,897,839 USS$ 36,063,577 29/08/2018 UBS London 2 (667,832) (0.03)
AUD 63,302,366 USS$ 47,620,821 29/08/2018 Westpac Banking Corp 40 (841,375) (0.03)
US$ 1,385,810 AUD 1,880,801 29/08/2018 Goldman Sachs International 2 (4,072) (0.00)
USS$ 467 AUD 632 29/08/2018 Westpac Banking Corp 2 1) (0.00)
EUR Hedged Classes

€ 20,325,640 USS$ 24,004,223 29/08/2018 Goldman Sachs International 3 (168,653) (0.01)
€ 20,440,758 USS$ 24,174,262 29/08/2018 UBS London 2 (203,694) (0.01)
€ 26,065,414 USS$ 30,848,705 29/08/2018 Westpac Banking Corp 11 (282,189) (0.01)
USS 2,364,033 € 2,028,407 29/08/2018 Goldman Sachs International 4 (14,649) (0.00)
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Financial Liabilities at Fair Value through Profit or Loss (continued)

Forward Currency Contracts (2.97%) (31 December 2017: (1.30%)) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Loss US$ Assets
EUR Hedged Classes (continued)
USS$ 1,653,729 € 1,417,613 29/08/2018 Westpac Banking Corp 5 (8,684) (0.00)
GBP Hedged Classes
£ 3,158 US$ 4,255 29/08/2018 Goldman Sachs International 1 (74) (0.00)
£ 3,158 USS$ 4,252 29/08/2018 UBS London 1 (71) (0.00)
£ 3,413 USS$ 4,593 29/08/2018 Westpac Banking Corp 3 (75) (0.00)
US$ 150 £ 114 29/08/2018 Goldman Sachs International 2 1) (0.00)
SEK Hedged Classes
SEK 907,681,118  USS$ 104,454,467 29/08/2018 Citibank NA 2 (2,539,131) (0.10)
SEK 899,656,901  USS$ 103,563,360 29/08/2018 Goldman Sachs International 3 (2,548,991) (0.10)
SEK 913,404,759  US$ 105,020,741 29/08/2018 Westpac Banking Corp 18 (2,462,748) (0.09)
US$ 1,542,119 SEK 13,845,396 29/08/2018 Goldman Sachs International 1 (12,456) (0.00)
USS$ 3,053 SEK 27,398 29/08/2018 Westpac Banking Corp 1 (24) (0.00)
SGD Hedged Classes
SGD 1,749,933 USS$ 1,303,885 29/08/2018 Goldman Sachs International 2 (18,896) (0.00)
SGD 943,089 US$ 701,805 29/08/2018 Westpac Banking Corp 16 (9,289) (0.00)
US$ 9,800 SGD 13,387 29/08/2018 Goldman Sachs International 1 (30) (0.00)
ZAR Hedged Classes
USS$ 1,006,183 ZAR 14,015,275 29/08/2018 Goldman Sachs International 1 (8,584) (0.00)
US$ 292 ZAR 4,031 29/08/2018 Westpac Banking Corp 1 0) (0.00)
ZAR 18,143,904 USS$ 1,321,124 29/08/2018 Citibank NA 1 (7,426) (0.00)
ZAR 673,580,988 US$ 51,702,943 29/08/2018 Goldman Sachs International 3 (2,932,732) (0.11)
ZAR 682,681,862  US$ 52,533,306 29/08/2018 UBS London 2 (3,104,152) (0.12)
ZAR 1,086,960,877 US$ 83,574,049 29/08/2018 Westpac Banking Corp 44 (4,873,322) (0.19)
Total Unrealised Loss on Forward Currency Contracts (77,747,162) (2.97)
Futures Contracts (0.04%) (31 December 2017: 0.00%)
Number of Unrealised % of Net
Contracts Description Counterparty Loss US$ Assets
(325) Euro-Bund Future September 2018 Goldman Sachs & Co (1,136,353) (0.04)
Total Unrealised Loss on Futures Contracts * (1,136,353) (0.04)
Interest Rate Swap Contracts (0.57%) (31 December 2017: (0.36%))
Expiration Receive  Fixed Unrealised % of Net

Notional Amount Date  Counterparty /(Pay)# Rate  Variable Rate Loss US$ Assets
ZAR 1,229,566 28/06/28 Citigroup Global Markets Ltd (Pay) 8.21% 3M JIBAR” (519) (0.00)
HUF 8,000,000,000 10/10/19 JPMorgan Chase Bank Receive  0.85%  6M BUBOR” (938) (0.00)
COP 12,132,706,516 23/05/22 Goldman Sachs International (Pay) 5.36% 1D COOIS” (7,578) (0.00)
COP 33,711,354,312 07/09/22 Goldman Sachs International (Pay) 5.44% 1D COOIS” (12,128) (0.00)
BRL 35,056,012 04/01/21 JPMorgan Chase Bank (Pay) 8.66% 1D BROIS” (12,483) (0.00)
MXN 100,000,000 21/01/22 Chicago Mercantile Exchange'  (Pay) 7.71% 28D MXIBTIIE* (34,734) (0.00)
MXN 150,000,000 20/02/25 Chicago Mercantile Exchange'  (Pay) 7.82% 28D MXIBTIIE" (37,447) (0.00)
CLP 2,200,000,000 11/07/22 JPMorgan Chase Bank (Pay) 3.41% 6M CLICP” (39,514) (0.00)
COP 30,000,000,000 01/06/22 Citigroup Global Markets Ltd (Pay) 5.30% 1D COOIS” (42,654) (0.00)
THB 965,000,000 04/06/23 JPMorgan Chase Bank (Pay) 2.08%  6M BKIBOR” (47,272) (0.00)
CLP 3,236,620,707 10/05/22 JPMorgan Chase Bank (Pay) 3.43% 6M CLICP” (47,319) (0.00)
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Financial Liabilities at Fair Value through Profit or Loss (continued)

Interest Rate Swap Contracts (0.57%) (31 December 2017: (0.36%)) (continued)

Expiration Receive  Fixed Unrealised % of Net

Notional Amount Date  Counterparty /(Pay)” Rate Variable Rate Loss US$ Assets
BRL 6,697,271 02/01/23 Goldman Sachs International (Pay) 10.84% 1D BROIS” (49,618) (0.00)
COP 42,156,256,500 25/09/22 JPMorgan Chase Bank (Pay) 5.38% 1D COOIS™ (55,323) (0.00)
THB 965,000,000 07/06/23 Goldman Sachs International (Pay) 2.06%  6M BKIBOR” (63,632) (0.00)
COP 24,908,232,826 23/10/22 JPMorgan Chase Bank (Pay) 5.30% 1D COOIS” (64,717) (0.00)
COP 24,792,836,000 28/11/22 Goldman Sachs International (Pay) 5.23% 1D COOIS” (95,354) (0.00)
THB 2,300,000,000 04/06/20 JPMorgan Chase Bank Receive  1.67%  6M BKIBOR” (96,128) (0.00)
CLP 4,948,266,120 02/06/27 JPMorgan Chase Bank (Pay) 4.06% 6M CLICP” (100,404) (0.00)
THB 2,300,000,000 07/06/20 Goldman Sachs International ~ Receive  1.65%  6M BKIBOR” (104,112) (0.00)
MXN 200,000,000 07/03/24 Chicago Mercantile Exchange' (Pay) 7.61% 28D MXIBTIIE®  (133,843) 0.01)
COP 32,000,000,000 05/12/22 JPMorgan Chase Bank (Pay) 5.14% 1D COOIS” (164,230) (0.01)
CLP 8,444,371,475 25/10/22 Goldman Sachs International (Pay) 3.45% 6M CLICP” (165,091) (0.01)
MXN 34,061,309 08/12/25 Goldman Sachs International (Pay) 6.21% 28D MXIBTIIE®  (174,336) (0.01)
PLN 60,500,000 21/05/28 LCH Clearnet Ltd' Receive  3.06%  6M WIBOR* (193,619) (0.01)
MXN 123,677,961 20/04/27 Chicago Mercantile Exchange' (Pay) 7.51% 28D MXIBTIIE®  (198,757) 0.01)
BRL 117,833,896 04/01/21 Chicago Mercantile Exchange'  (Pay) 8.62% 1D BROIS* (204,301) (0.01)
BRL 83,093,619 04/01/21 Chicago Mercantile Exchange!  (Pay) 8.75% 1D BROIS* (216,390) (0.01)
PLN 80,000,000 26/10/27 LCH Clearnet Ltd' Receive 3.01%  6M WIBOR" (229,977) (0.01)
MXN 116,684,677 23/06/22 Chicago Mercantile Exchange'  (Pay) 6.75% 28D MXIBTIIE®  (238,807) (0.01)
MXN 210,000,000 25/10/24 Chicago Mercantile Exchange' (Pay) 7.35% 28D MXIBTIIE®  (299,645) 0.01)
BRL 23,266,207 02/01/23 Chicago Mercantile Exchange'  (Pay) 9.26% 1D BROIS* (345,186) (0.01)
MXN 60,000,000 08/04/26 Goldman Sachs International (Pay) 5.95% 28D MXIBTIIE”  (366,553) (0.01)
MXN 111,287,626 12/09/22 Goldman Sachs International (Pay) 5.90% 28D MXIBTIIE®  (411,395) (0.02)
MXN 76,391,828 28/05/26 JPMorgan Chase Bank (Pay) 6.16% 28D MXIBTIIE”  (424,862) (0.02)
MXN 75,000,000 18/06/26 JPMorgan Chase Bank (Pay) 6.13% 28D MXIBTIIE®  (427,134) (0.02)
MXN 90,000,000 21/05/26 JPMorgan Chase Bank (Pay) 6.33% 28D MXIBTIIE”  (452,343) (0.02)
MXN 95,000,000 16/09/26 Goldman Sachs International (Pay) 6.38% 28D MXIBTIIE”  (480,853) (0.02)
MXN 94,552,835 05/03/26 Goldman Sachs International (Pay) 6.17% 28D MXIBTIIE®  (509,938) (0.02)
HUF 20,000,000,000 05/02/20 LCH Clearnet Ltd! (Pay) 0.53% 3M BUBOR* (558,613) (0.02)
BRL 149,626,483 03/01/22 Chicago Mercantile Exchange'  (Pay) 9.46% 1D BROIS® (708,860) (0.03)
HUF 6,700,000,000 21/09/22 Goldman Sachs International (Pay) 0.84%  6M BUBOR” (1,014,754) (0.04)
MXN 496,707,800 07/07/22 Chicago Mercantile Exchange'  (Pay) 6.71% 28D MXIBTIIE® (1,052,679) (0.04)
HUF 40,000,000,000 18/01/20 Goldman Sachs International (Pay) 0.52%  3M BUBOR” (1,187,509) (0.05)
RUB 8,780,328,535 22/02/20 Goldman Sachs International (Pay) 6.78% 3M MOSPRIME”™ (1,400,611) (0.05)
RUB 12,000,000,000 27/03/20 Goldman Sachs International (Pay) 6.53% 3M MOSPRIME”™ (2,360,583) (0.09)
Total Unrealised Loss on Interest Rate Swap Contracts (14,832,743) (0.57)

*Receive - Fund receives variable rate and pays fixed rate.
(Pay) - Fund pays variable rate and receives fixed rate.

'Centrally cleared swap.
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SCHEDULE OF INVESTMENTS (CONTINUED)

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

Cross Currency Swap Contracts (0.03%) (31 December 2017: (0.03%))

Fund Pays Fund Receives

on Notional Rate Paid on Notional Rate Received Maturity Unrealised % of Net
Counterparty Amount by the Fund Amount by the Fund Loss US$ Assets
JPMorgan Chase Floating rate based Fixed rate of
Bank USS$ 120,164,413 on 3M LIBOR TRY 554,000,000 18.35% 10/09/19  (839,044) (0.03)
Total Unrealised Loss on Cross Currency Swap Contracts” (839,044) (0.03)
Fair Value % of Net
US$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (94,555,302) (3.61)
Net Financial Assets at Fair Value through Profit or Loss 2,442,045,620 93.35
Other Net Assets 173,828,742 6.65
Net Assets Attributable to Holders of Redeemable Participating Shares 2,615,874,362 100.00
% of
Portfolio Analysis Total
US$ Assets
* Transferable securities and/or money market instruments admitted to an official stock
exchange listing 1,873,959,857 68.04
** Transferable securities and/or money market instruments dealt in on a regulated market 604,631,700 21.96
+ Financial derivative instruments traded on a regulated market (13,909) (0.00)
o OTC financial derivative instruments (36,532,028) (1.33)
Total Investments 2,442,045,620 88.67
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(CONTINUED)

STATEMENT OF SIGNIFICANT PURCHASES AND SALES

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

605,353,000
100,950,000
4,780,674,000
379,909,000
261,290,317
709,210,915
612,830,000,000
710,000,000
10,754,520,000
503,868,447
33,660,000
143,150,000
1,000,000,000
90,437,600,000
412,000,000,000
517,450,000
132,244,817
167,600,000
930,400,000
102,000,000
61,595,800,000
740,000,000
740,000,000
84,135,000
659,000,000
59,186,000
83,300,000
379,920,100
73,000,000
1,200,000,000
1,690,000,000
1,200,000,000
338,548,405

Security Description

Turkey Government Bond, 12.20%, 18/01/2023

United States Treasury Bill, 0.00%, 02/08/2018

Russian Federal Bond - OFZ, 7.70%, 23/03/2033

Turkey Government Bond, 10.70%, 17/08/2022

Turkey Government Bond, 11.00%, 24/02/2027

Republic of South Africa Government International Bond, 8.75%, 28/02/2048
Indonesia Treasury Bond, 6.13%, 15/05/2028

Mexican Bonos, 8.50%, 31/05/2029

Hungary Government International Bond, 3.00%, 27/10/2027
Republic of South Africa Government International Bond, 9.00%, 31/01/2040
Argentine Republic Government International Bond, 6.88%, 22/04/2021
Romanian Government International Bond, 4.25%, 28/06/2023
Thailand Government Bond, 2.00%, 17/12/2022

Colombian TES, 6.25%, 26/11/2025

Indonesia Treasury Bond, 7.50%, 15/05/2038

Mexican Bonos, 10.00%, 05/12/2024

Turkey Government Bond, 8.50%, 14/09/2022

Turkey Government Bond, 11.00%, 02/03/2022

Bank of Thailand Bill, 0.00%, 06/12/2018

Malaysia Government Bond, 3.58%, 28/09/2018

Colombian TES, 10.00%, 24/07/2024

Bank of Thailand Bill, 0.00%, 14/06/2018

Bank of Thailand Bill, 0.00%, 15/03/2018

Bank of Thailand Bill, 0.00%, 25/05/2018

Bank of Thailand Bill, 0.00%, 30/08/2018

Peruvian Government International Bond, 6.35%, 12/08/2028
Romanian Government International Bond, 3.40%, 08/03/2022
Mexican Bonos, 7.50%, 03/06/2027

Malaysia Government Bond, 4.06%, 30/09/2024

India Government Bond, 7.17%, 08/01/2028

Serbia Treasury Bonds, 5.88%, 08/02/2028

India Government Bond, 6.79%, 15/05/2027

Autonomous City of Buenos Aires Argentina, 35.43%, 29/03/2024

Cost US$

148,624,414
100,118,115
85,882,256
78,945,570
67,427,286
54,213,517
41,237,831
40,653,944
39,740,719
39,644,193
35,624,676
35,403,763
32,177,857
32,084,271
31,786,876
31,303,851
31,057,974
29,202,905
29,140,949
25,705,565
25,558,881
23,618,172
23,188,403
21,403,466
20,880,291
20,507,032
20,073,908
19,600,203
18,877,756
18,458,358
18,276,339
17,868,709
17,644,049
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STATEMENT OF SIGNIFICANT PURCHASES AND SALES (CONTINUED)

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

Units Security Description Proceeds US$
5,044,426,000 Russian Federal Bond - OFZ, 7.70%, 23/03/2033 80,844,489
247,625,006 Turkey Government Bond, 9.20%, 22/09/2021 60,347,732
310,874,000 Turkey Government Bond, 12.20%, 18/01/2023 59,067,750
3,252,142,000 Russian Federal Bond - OFZ, 6.80%, 11/12/2019 57,134,830
619,119,000,000 Indonesia Treasury Bond, 7.00%, 15/05/2022 48,363,856
820,750,000 Mexican Bonos, 10.00%, 05/12/2024 44,756,817
349,132,041 Republic of South Africa Government International Bond, 10.50%, 21/12/2026 31,960,347
122,724,000 Turkey Government Bond, 10.70%, 17/08/2022 31,473,961
103,055,762 Turkey Government Bond, 11.00%, 24/02/2027 26,374,331
102,280,744 Turkey Government Bond, 8.50%, 14/09/2022 24,207,013
389,320,000 Mexican Bonos, 7.50%, 03/06/2027 21,780,389
1,200,000,000 India Government Bond, 7.17%, 08/01/2028 17,903,924
1,200,000,000 India Government Bond, 6.79%, 15/05/2027 17,268,665
42,427,500,000 Colombian TES, 7.00%, 04/05/2022 15,598,899
220,000,000 Republic of South Africa Government International Bond, 8.75%, 28/02/2048 14,936,607
47,134,000 Republic of Poland Government Bond, 5.75%, 23/09/2022 14,818,803
205,000,000 Republic of South Africa Government International Bond, 9.00%, 31/01/2040 14,466,084
245,106,100 Mexican Bonos, 6.50%, 09/06/2022 13,089,212
708,371,000 Russian Federal Bond - OFZ, 7.00%, 25/01/2023 12,763,735
602,350,000 Dominican Republic Bond, 8.90%, 15/02/2023 12,477,592
604,367,000 Russian Federal Bond - OFZ, 7.75%, 16/09/2026 9,673,506
2,665,690,000 Hungary Government International Bond, 1.75%, 26/10/2022 9,352,445
31,496,000 Republic of Poland Government Bond, 4.00%, 25/10/2023 9,277,215
437,143 Neuberger Berman China Bond Fund 7,377,576
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INVESTMENT MANAGER’S REPORT

For the six months ended 30 June 2018, the USD I Accumulating Class generated a total return of -5.74%. Over the same period,
the benchmark index, the JP Morgan EMBI Global Diversified Index (the “Index”), returned 5.23%. (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).

In this period, US Treasury yields moved from 2.41% to 2.86%, hitting a peak of 3.11% in mid-May, and emerging markets
(“EM”) benchmark spreads widened to 369 basis points from 285 basis points. Following a reasonably good start of the year for
emerging market hard currency bonds supported by strong flows, the asset class witnessed a reversal of fortunes in the second
quarter. Mounting global trade tensions, tightening global liquidity via a strong US dollar and higher interest rates, and
geopolitical noise all contributed to a shift in sentiment and a sell-off in emerging market bonds.

On a country level, the main underperformers were Argentina, Zambia and Ecuador. Argentina suffered as its currency and local
interest rates came under significant pressure, causing a policy reaction in the form of steep rate hikes and a large International
Monetary Fund (“IMF”) package. Investor confidence in Zambia and Ecuador remained weak due to concerns over these
countries’ ability to meet financial liabilities. The main outperformer was Belize, the only sovereign with positive returns in this
period and an idiosyncratic story recovering last year’s debt restructuring.

For the Portfolio, top down positioning and to a lesser extent country allocation were the drivers for underperformance while
security selection contributed. In country selection, our overweight positioning in Argentina and absence from low beta
Philippines had the largest negative effects while our underweight allocation to Ecuador contributed the most. In instrument
selection, our positioning in Ukraine and Indonesia delivered the most.

In portfolio changes, we continued to add to our overweight in Venezuela and Petroleos de Venezuela, with prices below expected
recovery values in a debt restructuring. We increased our overweight position in Mexico as negotiations on the NAFTA deal made
early progress, and increased our overweight in Turkey as the valuations have become more attractive after the sharp lira sell-off
and the consequent central bank action. Using the busy new issue market we went overweight in Egypt and increased our
overweight in Ghana with these countries progressing with economic reforms and fiscal consolidation. We went underweight in
Brazil due to political uncertainty slowing down reforms and limited upside ahead of the elections; as well as in Russia, ahead of
US sanctions and due to limited further upside after the country’s return to investment grade; and also from overweight to neutral
in Ukraine due to continued uncertainty over restoring the IMF program.

Global market conditions are challenging for EM as stronger global growth remains supportive on one side and reflation and trade
war themes detrimental on the other. While we remain constructive on the medium term outlook for EM economies as they
benefit from higher commodity prices, capital expenditure in developed markets, and strong FX reserves, growth will be under
some pressure in the near term, especially where fiscal and/or balance-of-payments funding needs are highest. Meanwhile, the
recent correction started to resemble the Taper Tantrum of 2013 which is unwarranted in our view, given better EM macro
fundamentals today compared to five years ago.

We believe market technicals are supportive and anticipate net issuance coming down substantially in the coming months and
remainder of the year. As for valuations, we believe current spread levels on EM sovereigns are still close to fair value in absolute
terms but remain attractive on a relative basis to similar rated developed market bonds.
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BALANCE SHEET

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
Bank overdraft

Payable for shares redeemed

Due to brokers

Accrued expenses

Payable for investments purchased

Other payables

Note

Liabilities (excluding Net Assets Attributable to Holders of Redeemable Participating Shares)

Net Assets Attributable to Holders of Redeemable Participating Shares

PROFIT AND LOSS ACCOUNT

Income

Interest Income

Miscellaneous Income

Net Gain/(Loss) on Financial Assets and Liabilities at Fair Value through Profit or Loss

Expenses
Management Fee
Distribution Fee
Administration Fee
Commitment Fee
Depositary Fee
Professional Fee
Directors' Fee
Transaction Costs
Audit Fee

VAT Rebate
Other Expenses
Expense Waiver
Total Expenses

Finance Costs

Interest Expense
Distribution Paid

Withholding Tax

Note

= o1 o1 g
(2]

~N o N O

-

Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations

All gains and losses arose solely from continuing operations.

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

As at As at

30 June 2018 31 December 2017
US$ US$
1,180,650,720 887,944,310
77,550,417 68,122,725
3,305,657 -
19,965,337 10,332,825
3,813,094 2,527,948
20,908,427 16,302,123
1,306,193,652 985,229,931
7,706,474 3,021,233

- 2,986

4,938,500 1,877,722
4,710,000 -
2,044,027 792,447
7,840,502 4,126,411
83,156 60,459
27,322,659 9,881,258
1,278,870,993 975,348,673
Six Months Ended Six Months Ended
30 June 2018 30 June 2017
US$ USS
30,490,346 11,742,505
1,020 -
(125,974,130) 43,476,127
(95,482,764) 55,218,632
4,811,261 1,531,357
133,845 1,623
716,163 306,569
33,995 33,995
122,989 41,529
76,742 67,912

4,569 2,136

80,581 61,441

11,545 5,359
(5,703) (12,361)
23,459 8,467

3) (45,274)

6,009,443 2,002,753
25,104 8,164
6,003,127 1,907,252
6,028,231 1,915,416

52 46,237
(107,520,490) 51,254,226
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(CONTINUED)

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

Six Months Ended Six Months Ended

30 June 2018 30 June 2017

USs$ USs

Net Assets Attributable to Holders of Redeemable Participating Shares at beginning of period 975,348,673 364,981,696
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations (107,520,490) 51,254,226
Subscriptions 683,041,304 197,147,461
Redemptions (271,998,494) (88,069,910)
Net Assets Attributable to Holders of Redeemable Participating Shares at end of period 1,278,870,993 525,313,473

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

SCHEDULE OF INVESTMENTS

Financial Assets at Fair Value through Profit or Loss

Principal
Amount

3,200,000
8,000,000
10,752,000
3,257,000
5,292,000
891,000
3,108,000
879,000
667,000
3,045,000
1,439,216
7,400,000
200,000
2,480,000
4,626,000
2,036,000
3,459,000
2,150,000
4,743,000
2,640,000
600,000
1,766,000
3,328,000
1,198,000
1,149,000
323,000
150,000
4,210,000
1,903,000
3,290,000
1,267,000
1,660,000
599,000
200,000
1,725,000
731,000
1,340,000
65,789
6,270,000
4,844,000
2,120,000
1,610,000
5,210,000
1,849,000
2,423,000
3,914,000
7,000,000
1,799,000
3,821,000
2,558,000

Security Description Coupon

Corporate Bonds 27.85% (31 December 2017: 24.84%)
United States Dollar

IMDB Energy Ltd"™ 5.99%
IMDB Global Investments Ltd" 4.40%
Abu Dhabi Crude Oil Pipeline LLC” 3.65%
Abu Dhabi Crude Oil Pipeline LLC” 4.60%
Agua y Saneamientos Argentinos SA” 6.63%
Alibaba Group Holding Ltd" 4.20%
Banco de Credito e Inversiones SA” 3.50%
Banco Inbursa SA Institucion de Banca Multiple” 4.38%
Banco Nacional de Comercio Exterior SNC™ 3.80%
Banque Ouest Africaine de Developpement” 5.00%
Brazil Loan Trust 1" 5.48%
Brazil Minas SPE via State of Minas Gerais' 5.33%
Brazil Minas SPE via State of Minas Gerais' 5.33%
Cemex SAB de CV 7.75%
Cencosud SA” 4.38%
Charming Light Investments Ltd" 3.48%
Charming Light Investments Ltd" 4.38%
China Evergrande Group® 8.75%
China Minmetals Corp” 3.75%
China Minmetals Corp” 4.45%
Chinalco Capital Holdings Ltd" 4.00%
Chinalco Capital Holdings Ltd" 4.25%
CNAC HK Finbridge Co Ltd" 3.50%
CNAC HK Finbridge Co Ltd" 4.63%
Comision Federal de Electricidad” 4.75%
Comunicaciones Celulares SA Via Comcel Trust’ 6.88%
Corp Nacional del Cobre de Chile” 6.15%
Country Garden Holdings Co Ltd" 4.75%
Credit Bank of Moscow Via CBOM Finance Plc’ 5.88%
CSN Resources SA” 6.50%
Dianjian International Finance Ltd" 4.60%
Elementia SAB de CV' 5.50%
Empresa Nacional del Petroleo’ 3.75%
Empresa Nacional del Petroleo” 4.38%
Empresa Nacional del Petroleo” 4.38%
Empresa Nacional del Petroleo’ 4.50%
Empresa Nacional del Petroleo’ 4.50%
EP PetroEcuador via Noble Sovereign Funding I Ltd’ 7.97%
Eskom Holdings SOC Ltd" 5.75%
Eskom Holdings SOC Ltd" 7.13%
GTH Finance BV 6.25%
GTLK Europe DAC” 5.95%
Hanwha Life Insurance Co Ltd" 4.70%
Hazine Mustesarligi Varlik Kiralama AS" 5.00%
HeSteel Hong Kong Co Ltd" 4.25%
Huarong Finance 2017 Co Ltd" 4.00%
Huarong Finance 2017 Co Ltd" 4.50%
Indika Energy Capital III Pte Ltd" 5.88%
Indo Energy Finance I BV’ 6.38%
Israel Electric Corp Ltd” 4.25%

Maturity
Date

11/05/2022
09/03/2023
02/11/2029
02/11/2047
01/02/2023
06/12/2047
12/10/2027
11/04/2027
11/08/2026
27/07/2027
24/07/2023
15/02/2028
15/02/2028
16/04/2026
17/07/2027
21/12/2020
21/12/2027
28/06/2025
29/12/2049
29/12/2049
25/08/2021
21/04/2022
19/07/2022
14/03/2023
23/02/2027
06/02/2024
24/10/2036
25/07/2022
07/11/2021
21/07/2020
29/12/2049
15/01/2025
05/08/2026
30/10/2024
30/10/2024
14/09/2047
14/09/2047
24/09/2019
26/01/2021
11/02/2025
26/04/2020
19/07/2021
23/04/2048
06/04/2023
07/04/2020
29/12/2049
29/12/2049
09/11/2024
24/01/2023
14/08/2028

Fair Value
USS

3,242,822
7,034,576
9,961,137
2,979,995
4,537,890
812,387
2,810,797
816,624
643,321
2,903,755
1,469,799
7,085,500
191,500
2,693,032
4,258,233
2,041,813
3,237,638
1,895,907
4,358,518
2,580,101
568,186
1,679,371
3,212,954
1,198,837
1,121,711
332,230
178,110
4,016,858
1,872,464
3,080,262
1,214,669
1,585,798
564,532
199,576
1,722,067
657,169
1,204,660
64,967
6,064,614
4,637,985
2,164,412
1,617,665
4,910,446
1,751,885
2,298,669
3,707,450
6,856,780
1,605,280
3,609,095
2,474,750

% of Net
Assets

0.25
0.55
0.78
0.23
0.36
0.06
0.22
0.06
0.05
0.23
0.12
0.55
0.02
0.21
0.33
0.16
0.25
0.15
0.34
0.20
0.04
0.13
0.25
0.09
0.09
0.03
0.01
0.31
0.15
0.24
0.10
0.12
0.04
0.02
0.13
0.05
0.09
0.01
0.47
0.36
0.17
0.13
0.38
0.14
0.18
0.29
0.54
0.13
0.28
0.19
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(CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

3,190,000
2,690,000
1,866,000
3,868,000
7,177,000
15,847,000
2,924,000
320,000
402,000
563,000
3,574,000
2,030,000
500,000
2,369,000
5,313,000
3,289,000
7,664,000
5,031,000
3,183,000
2,099,000
2,672,000
7,808,000
11,455,000
730,000
23,678,964
26,169,079
1,018,000
608,000
1,899,000
8,838,000
1,330,000
6,103,000
1,611,000
300,000
8,361,000
5,161,000
900,000
2,000,000
687,500
2,592,000
957,000
2,560,000
1,114,000
848,000
3,475,000
19,842,000
15,647,000
10,261,000
1,097,000

Security Description Coupon

Corporate Bonds 27.85% (31 December 2017: 24.84%) (continued)
United States Dollar (continued)

JBS Investments GmbH" 7.25%
JBS Investments GmbH" 7.75%
Kallpa Generacion SA” 4.13%
KazMunayGas National Co JSC” 4.75%
KazMunayGas National Co JSC 5.38%
KazMunayGas National Co JSC 5.75%
KazMunayGas National Co JSC” 6.38%
KazMunayGas National Co JSC™ 9.13%
Klabin Finance SA” 5.25%
Leader Goal International Ltd" 4.25%
Liquid Telecommunications Financing Plc” 8.50%
MARB BondCo Plc” 6.88%
MARB BondCo Plc” 7.00%
Marfrig Holdings Europe BV’ 8.00%
Mexico City Airport Trust’ 5.50%
Minerva Luxembourg SA” 6.50%
Nexa Resources SA' 5.38%
Oztel Holdings SPC Ltd" 6.63%
Peru LNG Srl” 5.38%
Perusahaan Listrik Negara PT" 5.45%
Perusahaan Listrik Negara PT" 6.15%
Petrobras Global Finance BV” 7.38%
Petroleos de Venezuela SA” 5.38%
Petroleos de Venezuela SA” 5.50%
Petroleos de Venezuela SA” 6.00%
Petroleos de Venezuela SA' 6.00%
Petroleos del Peru SA” 4.75%
Petroleos del Peru SA® 5.63%
Petroleos Mexicanos' 4.63%
Petroleos Mexicanos” 5.35%
Petroleos Mexicanos” 5.98%
Petroleos Mexicanos” 6.35%
Petroleos Mexicanos' 6.38%
Petroleos Mexicanos” 6.50%
Petroleos Mexicanos' 6.50%
Petroleos Mexicanos” 6.75%
Petroleos Mexicanos' 6.88%
Petropavlovsk 2016 Ltd" 8.13%
Republic of Angola Via Northern Lights III BV' 7.00%
Rio Energy SA/UGEN SA/UENSA SA' 6.88%
Rumo Luxembourg Sarl® 7.38%
Rusal Capital DAC™ 5.13%
SCF Capital Designated Activity Co" 5.38%
Sino-Ocean Land Treasure III Ltd" 4.90%
Sinopec Group Overseas Development 2017 Ltd" 3.25%
Southern Gas Corridor CJSC® 6.88%
State Oil Co of the Azerbaijan Republic” 4.75%
State Oil Co of the Azerbaijan Republic” 6.95%
Stillwater Mining Co" 7.13%

Maturity
Date

03/04/2024
28/10/2020
16/08/2027
24/04/2025
24/04/2030
19/04/2047
24/10/2048
02/07/2018
16/07/2024
29/12/2049
13/07/2022
19/01/2025
15/03/2024
08/06/2023
31/07/2047
20/09/2026
04/05/2027
24/04/2028
22/03/2030
21/05/2028
21/05/2048
17/01/2027
12/04/2027
12/04/2037
16/05/2024
15/11/2026
19/06/2032
19/06/2047
21/09/2023
12/02/2028
11/03/2022
12/02/2048
23/01/2045
13/03/2027
02/06/2041
21/09/2047
04/08/2026
14/11/2022
17/08/2019
01/02/2025
09/02/2024
02/02/2022
16/06/2023
29/12/2049
13/09/2027
24/03/2026
13/03/2023
18/03/2030
27/06/2025

Fair Value
US$

3,101,605
2,747,162
1,702,725
3,873,489
7,207,409
15,104,885
2,956,436
320,000
391,950
531,807
3,566,252
1,934,844
482,500
2,407,496
4,760,448
3,025,880
7,453,240
4,786,539
3,167,085
2,139,428
2,706,085
7,817,760
2,691,925
167,900
5,107,553
5,626,352
976,771
591,888
1,877,161
8,412,008
1,423,100
5,538,472
1,487,758
307,275
7,883,587
4,918,433
948,150
1,719,922
692,383
2,164,320
968,972
1,629,115
1,116,384
673,711
3,220,668
21,453,210
15,426,017
10,967,603
967,397

% of Net
Assets

0.24
0.21
0.13
0.30
0.56
1.18
0.23
0.03
0.03
0.04
0.28
0.15
0.04
0.19
0.37
0.24
0.58
0.37
0.25
0.17
0.21
0.61
0.21
0.01
0.40
0.44
0.08
0.05
0.15
0.66
0.11
0.43
0.12
0.02
0.62
0.38
0.07
0.13
0.05
0.17
0.08
0.13
0.09
0.05
0.25
1.68
1.21
0.85
0.08
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(CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

3,646,000
2,391,000
1,634,000
1,521,000
4,220,000

979,000
5,981,000
2,768,000
1,870,000
2,500,000

580,000
3,010,000

450,000

724,000
2,000,000

3,479,046
23,970,954
23,692,556

8,240,000
14,387,000
13,148,000

1,000,000

3,430,000

3,044,000

8,209,000
15,545,000

2,530,000

2,350,000

2,362,000

5,740,000

2,530,000

925,000

3,316,000

6,320,000

1,048,000

6,074,000
5,234,000
15,286,000
1,594,117
3,288,000
2,261,000

Security Description Coupon

Corporate Bonds 27.85% (31 December 2017: 24.84%) (continued)
United States Dollar (continued)

TC Ziraat Bankasi AS’ 4.25%
TC Ziraat Bankasi AS" 4.75%
TC Ziraat Bankasi AS" 5.13%
TC Ziraat Bankasi AS 5.13%
Trade & Development Bank of Mongolia LLC” 9.38%
Transportadora de Gas del Sur SA” 6.75%
Tsinghua Unic Ltd" 5.38%
Tullow Oil Plc’ 7.00%
Turkiye Garanti Bankasi AS” 6.13%
Ukreximbank Via Biz Finance Plc” 9.63%
Ukreximbank Via Biz Finance Plc” 9.75%
Vedanta Resources Plc” 8.25%
Vnesheconombank Via VEB Finance Plc” 6.80%
Yapi ve Kredi Bankasi AS” 5.85%
ZAR Sovereign Capital Fund Propriety Ltd" 3.90%
Total Corporate Bonds

Government Bonds 63.96% (31 December 2017: 65.78%)
Euro

Argentine Republic Government International Bond™ 2.26%
Argentine Republic Government International Bond™" 2.26%
Argentine Republic Government International Bond” 7.82%
Banque Centrale de Tunisie International Bond” 5.63%
Croatia Government International Bond”™" 2.75%
Croatia Government International Bond” 3.00%
Croatia Government International Bond" 3.00%
Egypt Government International Bond” 4.75%
Egypt Government International Bond” 5.63%
Indonesia Government International Bond” 3.75%
Ivory Coast Government International Bond" 5.13%
Ivory Coast Government International Bond” 5.25%
Ivory Coast Government International Bond” 6.63%
Montenegro Government International Bond” 3.38%
Peruvian Government International Bond" 3.75%
Provincia de Buenos Aires” 5.38%
Romanian Government International Bond” 2.38%
Romanian Government International Bond” 2.50%
Romanian Government International Bond” 3.88%
Senegal Government International Bond” 4.75%
Total Euro

United States Dollar

Angolan Government International Bond" 8.25%
Angolan Government International Bond" 9.38%
Argentine Republic Government International Bond™" 6.88%
Argentine Republic Government International Bond” 8.28%
Bahrain Government International Bond” 6.75%
Banco Nacional de Desenvolvimento Economico e Social’ 4.75%

Maturity Fair Value % of Net
Date USS Assets
03/07/2019 3,602,339 0.28
29/04/2021 2,249,037 0.18
03/05/2022 1,519,493 0.12
29/09/2023 1,358,510 0.11
19/05/2020 4,449,106 0.35
02/05/2025 900,680 0.07
31/01/2023 5,599,275 0.44
01/03/2025 2,622,680 0.21
24/05/2027 1,647,178 0.13
27/04/2022 2,518,287 0.20
22/01/2025 581,494 0.05
07/06/2021 3,152,975 0.25
22/11/2025 477,703 0.04
21/06/2024 646,135 0.05
24/06/2020 1,997,488 0.16
356,194,237 27.85

31/12/2038 2,351,875 0.18
31/12/2038 16,575,471 1.30
31/12/2033 27,647,029 2.16
17/02/2024 9,420,811 0.74
27/01/2030 16,520,601 1.29
11/03/2025 16,403,853 1.28
20/03/2027 1,206,419 0.09
16/04/2026 3,689,255 0.29
16/04/2030 3,199,683 0.25
14/06/2028 10,597,318 0.83
15/06/2025 18,283,309 1.43
22/03/2030 2,835,923 0.22
22/03/2048 2,591,127 0.20
21/04/2025 2,710,675 0.21
01/03/2030 8,022,649 0.63
20/01/2023 2,810,912 0.22
19/04/2027 1,081,570 0.09
08/02/2030 3,711,439 0.29
29/10/2035 7,543,148 0.59
13/03/2028 1,143,146 0.09
158,346,213 12.38

09/05/2028 6,091,074 0.48
08/05/2048 5,289,695 0.41
11/01/2048 11,586,941 0.91
31/12/2033 1,498,470 0.12
20/09/2029 2,882,715 0.23
09/05/2024 2,127,533 0.17
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(CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

860,000
6,329,000
1,000,000

11,600,000
3,710,000
2,970,000

23,487,000
2,780,000
2,650,000

240,000

6,229,000

15,477,000
7,175,000
2,814,000
3,907,000
5,222,000
5,699,000

905,000

732,000

293,000
1,376,000
7,871,000

11,768,000
3,536,000
3,640,000

753,000
4,780,000
4,811,000
3,200,000
2,278,000
5,445,000
5,599,000
4,962,000
7,029,000
1,247,000
9,050,000
2,000,000
6,292,000
1,650,000
6,600,000

15,485,000
400,000
22,368,150
3,862,000
3,606,000
2,135,000
1,693,000
2,200,000
3,378,000
6,183,000

Security Description

Coupon

Government Bonds 63.96% (31 December 2017: 65.78%) (continued)

United States Dollar (continued)

Belize Government International Bond”
Bermuda Government International Bond”
Bermuda Government International Bond”
Bermuda Government International Bond”
Brazilian Government International Bond"
Brazilian Government International Bond"
Colombia Government International Bond”
Colombia Government International Bond”
Colombia Government International Bond”
Costa Rica Government International Bond”
Costa Rica Government International Bond”
Costa Rica Government International Bond”
Croatia Government International Bond”
Croatia Government International Bond”
Dominican Republic International Bond”
Ecuador Government International Bond"
Ecuador Government International Bond"
Ecuador Government International Bond"
Ecuador Government International Bond”
Ecuador Government International Bond”
Egypt Government International Bond”
Egypt Government International Bond”
Egypt Government International Bond”

El Salvador Government International Bond”
El Salvador Government International Bond”
El Salvador Government International Bond”
Export Credit Bank of Turkey”

Export Credit Bank of Turkey”

Export Credit Bank of Turkey”

Export Credit Bank of Turkey”

Ghana Government International Bond”
Ghana Government International Bond”
Ghana Government International Bond”
Ghana Government International Bond”
Honduras Government International Bond”
Hungary Government International Bond”
Hungary Government International Bond”
Hungary Government International Bond”
Indonesia Government International Bond”
Indonesia Government International Bond”
Indonesia Government International Bond”
Indonesia Government International Bond”
Ivory Coast Government International Bond”
Jamaica Government International Bond”
Jordan Government International Bond”
Jordan Government International Bond”
Jordan Government International Bond”
Kazakhstan Government International Bond”
Kenya Government International Bond”
Kenya Government International Bond”

4.94%
3.72%
4.14%
4.85%
5.00%
5.63%
5.00%
6.13%
7.38%
5.63%
7.00%
7.16%
6.00%
6.38%
6.85%
7.95%
8.88%
9.63%
9.65%
10.50%
5.58%
7.90%
8.50%
7.63%
7.75%
8.63%
5.00%
5.38%
5.88%
6.13%
7.63%
8.63%
10.75%
10.75%
6.25%
5.38%
6.38%
7.63%
4.75%
5.13%
5.25%
7.75%
5.75%
8.00%
5.75%
6.13%
7.38%
6.50%
7.25%
8.25%

Maturity
Date

20/02/2034
25/01/2027
03/01/2023
06/02/2024
27/01/2045
07/01/2041
15/06/2045
18/01/2041
18/09/2037
30/04/2043
04/04/2044
12/03/2045
26/01/2024
24/03/2021
27/01/2045
20/06/2024
23/10/2027
02/06/2027
13/12/2026
24/03/2020
21/02/2023
21/02/2048
31/01/2047
01/02/2041
24/01/2023
28/02/2029
23/09/2021
24/10/2023
24/04/2019
03/05/2024
16/05/2029
16/06/2049
14/10/2030
14/10/2030
19/01/2027
21/02/2023
29/03/2021
29/03/2041
18/07/2047
15/01/2045
17/01/2042
17/01/2038
31/12/2032
15/03/2039
31/01/2027
29/01/2026
10/10/2047
21/07/2045
28/02/2028
28/02/2048

Fair Value
US$

518,150
5,895,464
1,010,240

11,992,196
2,945,777
2,586,870

23,164,054
3,120,550
3,312,500

203,754
6,104,420

15,360,923
7,722,000
2,986,152
3,887,309
4,629,042
5,057,578

843,867
688,409
301,175
1,307,159
7,175,534

11,418,279
3,448,555
3,837,907

807,593
4,535,694
4,384,745
3,206,157
2,118,941
5,324,007
5,454,277
6,038,278
8,553,618
1,255,978
9,595,987
2,140,096
8,619,826
1,556,925
6,501,772

15,597,715

515,273

20,795,826
4,351,663
3,356,836
2,071,187
1,554,817
2,598,075
3,249,960
5,797,403

% of Net
Assets

0.04
0.46
0.08
0.94
0.23
0.20
1.81
0.24
0.26
0.02
0.48
1.20
0.60
0.23
0.30
0.36
0.40
0.07
0.05
0.02
0.10
0.56
0.89
0.27
0.30
0.06
0.35
0.34
0.25
0.17
0.42
0.43
0.47
0.67
0.10
0.75
0.17
0.67
0.12
0.51
1.22
0.04
1.63
0.34
0.26
0.16
0.12
0.20
0.25
0.45
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SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

2,372,000
4,563,000
2,097,000
719,000
800,000
29,244,000
200,000
477,000
12,833,000
5,314,000
2,517,000
7,359,000
1,089,000
15,361,000
7,413,000
4,878,000
16,961,000
6,710,000
7,150,000
308,000
1,906,000
2,308,000
5,750,000
2,380,000
2,540,000
637,000
2,531,000
6,677,000
4,155,000
400,000
4,460,000
1,000,000
7,906,000
5,990,000
2,000,000
16,600,000
2,350,000
4,396,000
34,879,000
6,170,000
8,103,000
1,000,000
1,150,000
7,610,000
20,869,000
4,694,000
2,940,000
5,260,000
13,154,000
3,000,000

Security Description

Coupon

Government Bonds 63.96% (31 December 2017: 65.78%) (continued)

United States Dollar (continued)

Korea Housing Finance Corp*

Lebanon Government International Bond”
Lebanon Government International Bond”
Mexico Government International Bond”
Mexico Government International Bond™
Mexico Government International Bond”
Mexico Government International Bond”
Mongolia Government International Bond”
Mongolia Government International Bond”
Mongolia Government International Bond”
Nigeria Government International Bond”
Nigeria Government International Bond”
Nigeria Government International Bond”
Nigeria Government International Bond”
Oman Government International Bond”
Oman Government International Bond”
Oman Government International Bond”
Panama Government International Bond”
Panama Government International Bond"
Paraguay Government International Bond”
Paraguay Government International Bond"
Paraguay Government International Bond”
Paraguay Government International Bond”
Perusahaan Penerbit SBSN Indonesia I11°
Peruvian Government International Bond”
Provincia de Cordoba’

Qatar Government International Bond”
Qatar Government International Bond”
Qatar Government International Bond”
Republic of Armenia International Bond”
Republic of Belarus International Bond”

Republic of South Africa Government International Bond”
Republic of South Africa Government International Bond™
Republic of South Africa Government International Bond”

Russian Foreign Bond - Eurobond”
Russian Foreign Bond - Eurobond”

Saudi Government International Bond”
Saudi Government International Bond”
Serbia International Bond”

Serbia International Bond®

Sri Lanka Government International Bond”
Sri Lanka Government International Bond”
Sri Lanka Government International Bond”
Sri Lanka Government International Bond"
Sri Lanka Government International Bond”
Sri Lanka Government International Bond"
Turkey Government International Bond"
Turkey Government International Bond”
Turkey Government International Bond”
Turkey Government International Bond”

3.00%
6.65%
6.85%
4.60%
4.75%
5.75%
6.05%
5.63%
8.75%
10.88%
6.50%
7.14%
7.70%
7.88%
5.63%
6.50%
6.75%
6.70%
8.88%
4.70%
5.00%
5.60%
6.10%
4.40%
5.63%
7.13%
3.88%
4.50%
5.10%
6.00%
7.63%
5.38%
5.65%
5.88%
4.25%
5.25%
2.88%
4.50%
4.88%
7.25%
5.88%
6.00%
6.13%
6.20%
6.75%
6.85%
4.25%
4.88%
4.88%
5.13%

Maturity
Date

31/10/2022
26/02/2030
23/03/2027
10/02/2048
08/03/2044
12/10/2110
11/01/2040
01/05/2023
09/03/2024
06/04/2021
28/11/2027
23/02/2030
23/02/2038
16/02/2032
17/01/2028
08/03/2047
17/01/2048
26/01/2036
30/09/2027
27/03/2027
15/04/2026
13/03/2048
11/08/2044
01/03/2028
18/11/2050
10/06/2021
23/04/2023
23/04/2028
23/04/2048
30/09/2020
29/06/2027
24/07/2044
27/09/2047
22/06/2030
23/06/2027
23/06/2047
04/03/2023
17/04/2030
25/02/2020
28/09/2021
25/07/2022
14/01/2019
03/06/2025
11/05/2027
18/04/2028
03/11/2025
14/04/2026
09/10/2026
16/04/2043
25/03/2022

Fair Value
US$

2,303,928
3,436,122
1,662,047
662,199
747,506
28,863,828
221,000
452,665
13,800,518
5,936,530
2,346,700
6,959,701
1,030,786
15,096,944
6,990,748
4,375,873
15,412,461
8,253,300
9,634,625
301,840
1,920,295
2,244,530
5,908,125
2,325,260
2,955,925
603,558
2,533,794
6,746,240
4,151,526
410,203
4,670,235
878,425
7,143,071
5,955,162
1,930,386
16,029,375
2,263,868
4,395,240
35,480,349
6,744,365
7,975,961
1,005,481
1,077,474
6,963,165
19,745,225
4,550,415
2,519,048
4,640,682
9,830,642
2,909,694

% of Net
Assets

0.18
0.27
0.13
0.05
0.06
2.26
0.02
0.04
1.08
0.46
0.18
0.54
0.08
1.18
0.55
0.34
1.21
0.65
0.75
0.02
0.15
0.18
0.46
0.18
0.23
0.05
0.20
0.53
0.32
0.03
0.37
0.07
0.56
0.47
0.15
1.25
0.18
0.34
2.77
0.53
0.62
0.08
0.08
0.54
1.54
0.36
0.20
0.36
0.77
0.23
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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 USS Assets
Government Bonds 63.96% (31 December 2017: 65.78%) (continued)
United States Dollar (continued)
5,520,000 Turkey Government International Bond” 5.13% 17/02/2028 4,875,518 0.38
5,604,000 Turkey Government International Bond” 5.75% 11/05/2047 4,536,662 0.36
4,642,000 Turkey Government International Bond” 6.00% 25/03/2027 4,371,190 0.34
6,250,000 Turkey Government International Bond” 6.00% 14/01/2041 5,311,450 0.42
6,758,000 Turkey Government International Bond” 6.13% 24/10/2028 6,346,100 0.50
1,000,000 Turkey Government International Bond” 7.00% 05/06/2020 1,025,470 0.08
4,585,000 Ukraine Government International Bond" 0.00% 31/05/2040 2,916,908 0.23
9,865,000 Ukraine Government International Bond” 7.38% 25/09/2032 8,476,639 0.66
5,600,000 Ukraine Government International Bond” 7.75% 01/09/2025 5,272,148 0.41
7,960,000 Ukraine Government International Bond” 7.75% 01/09/2026 7,404,456 0.58
1,500,000 Uruguay Government International Bond” 5.10% 18/06/2050 1,480,125 0.12
3,825,000 Uruguay Government International Bond” 5.10% 18/06/2050 3,774,319 0.30
20,831,800 Venezuela Government International Bond” 8.25% 13/10/2024 5,764,159 0.45
4,540,000 Zambia Government International Bond” 8.97% 30/07/2027 4,024,624 0.32
Total United States Dollar 659,553,749 51.58
Total Government Bonds 817,899,962 63.96
Total Investments 1,174,094,199 91.81
Forward Currency Contracts 0.41% (31 December 2017: 0.27%)
Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Gain US$ Assets
US$ 6,819,370 € 5,500,000 05/07/2018 Goldman Sachs International 1 396,957 0.03
US$ 76,347,949 € 61,850,000 05/07/2018 JPMorgan Chase Bank 1 4,125,001 0.32
US$ 88,761,112 € 75,210,000 05/09/2018 UBS London 1 515,258 0.04
CHF Hedged Classes
CHF 460,305 USS$ 464,573 29/08/2018 Goldman Sachs International 2 1,336 0.00
CHF 226,717 USS$ 228,849 29/08/2018 UBS London 1 628 0.00
CHF 3,603 US$ 3,643 29/08/2018 Westpac Banking Corp 2 4 0.00
US$ 22,102 CHF 21,726 29/08/2018 Goldman Sachs International 2 112 0.00
US$ 36,740 CHF 36,100 29/08/2018 Westpac Banking Corp 8 200 0.00
EUR Hedged Classes
€ 2,554,244 US$ 2,971,380 29/08/2018 Citibank NA 1 23,944 0.00
€ 5,696,394 USS$ 6,644,148 29/08/2018 Westpac Banking Corp 18 35,928 0.00
US$ 11,305,097 € 9,571,400 29/08/2018 Goldman Sachs International 3 80,860 0.01
USS$ 3,841,302 € 3,239,782 29/08/2018 Westpac Banking Corp 6 42,060 0.01
GBP Hedged Classes
£ 6,228 USS$ 8,211 29/08/2018 Westpac Banking Corp 2 33 0.00
US$ 164,879 £ 122,905 29/08/2018 Goldman Sachs International 2 2,186 0.00
US$ 181,827 £ 135,218 29/08/2018 Westpac Banking Corp 4 2,838 0.00
JPY Hedged Classes
¥ 649,586,277 US$ 5,874,887 29/08/2018 Goldman Sachs International 1 13,233 0.00
¥ 630,480,798 US$ 5,702,999 29/08/2018 UBS London 1 11,941 0.00
¥ 630,480,798 USS$ 5,698,844 29/08/2018 Westpac Banking Corp 1 16,096 0.00
US$ 436,333 ¥ 47,787,074 29/08/2018 Goldman Sachs International 4 3,171 0.00
US$ 258,239 ¥ 28,297,951 29/08/2018 Westpac Banking Corp 2 1,735 0.00
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Financial Assets at Fair Value through Profit or Loss (continued)

Forward Currency Contracts 0.41% (31 December 2017: 0.27%) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Gain US$ Assets
SEK Hedged Classes
SEK 148,415,589  US$ 16,661,773 29/08/2018 Westpac Banking Corp 2 2,476 0.00
USS$ 33,302 SEK 289,383 29/08/2018 Citibank NA 1 810 0.00
US$ 119,396 SEK 1,038,855 29/08/2018 Goldman Sachs International 5 2,753 0.00
USS$ 166,008 SEK 1,436,699 29/08/2018 Westpac Banking Corp 7 4,695 0.00
SGD Hedged Classes
SGD 213,922 US$ 157,030 29/08/2018 Westpac Banking Corp 5 53 0.00
USS$ 451,746 SGD 607,886 29/08/2018 Goldman Sachs International 4 5,372 0.00
US$ 501,038 SGD 672,159 29/08/2018 Westpac Banking Corp 19 7,466 0.00
Total Unrealised Gain on Forward Currency Contracts * 5,297,146 0.41
Futures Contracts 0.10% (31 December 2017: 0.15%)
Number of Unrealised % of Net
Contracts Description Counterparty Gain US$ Assets
1,240 US 10-Year Note (CBT) Future September 2018 Goldman Sachs & Co 1,259,375 0.10
Total Unrealised Gain on Futures Contracts * 1,259,375 0.10
Fair Value % of Net
US$ Assets
Total Financial Assets at Fair Value through Profit or Loss 1,180,650,720 92.32
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (0.44%) (31 December 2017: (0.26%))
Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Loss US$ Assets
CHF Hedged Classes
CHF 3,503 USS$ 3,560 29/08/2018 Goldman Sachs International 1 (15) (0.00)
CHF 1,351,292 USS$ 1,378,284 29/08/2018 Westpac Banking Corp 5 (10,544) (0.00)
US$ 22,150 CHF 21,936 29/08/2018 Goldman Sachs International 3 (53) (0.00)
USS 682,368 CHF 675,381 29/08/2018 Westpac Banking Corp 4 (1,233) (0.00)
EUR Hedged Classes
€ 168,297,817 USS$ 198,752,525 29/08/2018 Goldman Sachs International 3 (1,392,220) 0.11)
€ 168,575,748 USS$ 199,366,108 29/08/2018 UBS London 2 (1,679,877) (0.13)
€ 177,565,192 US$ 210,006,623 29/08/2018 Westpac Banking Corp 28 (1,778,607) (0.14)
USS$ 7,366,221 € 6,306,011 29/08/2018 Goldman Sachs International 2 (28,743) (0.00)
USS$ 12,418,999 € 10,677,917 29/08/2018 Westpac Banking Corp 10 (102,834) (0.01)
GBP Hedged Classes
£ 3,854,503 USS$ 5,192,369 29/08/2018 Goldman Sachs International 3 (90,087) 0.01)
£ 3,785,354 US$ 5,095,769 29/08/2018 UBS London 2 (85,020) (0.01)
£ 4,912,209 USS$ 6,603,228 29/08/2018 Westpac Banking Corp 7 (100,839) (0.01)
US$ 203,877 £ 154,057 29/08/2018 Goldman Sachs International 2 (50) (0.00)
USS$ 147,121 £ 111,294 29/08/2018 Westpac Banking Corp 1 (201) (0.00)
JPY Hedged Classes
¥ 9,885,699 US$ 91,496 29/08/2018 Goldman Sachs International 1 (1,888) (0.00)
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SCHEDULE OF INVESTMENTS (CONTINUED)

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

Forward Currency Contracts (0.44%) (31 December 2017: (0.26%)) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Loss US$ Assets
JPY Hedged Classes (continued)
¥ 42,667,097 US$ 391,384 29/08/2018 Westpac Banking Corp 3 (4,631) (0.00)
USS$ 99,915 ¥ 11,025,459 29/08/2018 Goldman Sachs International 1 (25) (0.00)
SEK Hedged Classes
SEK 10,052,569 US$ 1,156,833 29/08/2018 Citibank NA 1 (28,121) (0.00)
SEK 9,933,925 US$ 1,143,955 29/08/2018 Goldman Sachs International 2 (28,563) (0.00)
SEK 122,606,393  US$ 13,896,102 29/08/2018 Westpac Banking Corp 11 (129,733) (0.01)
SGD Hedged Classes
SGD 14,420,468 USS$ 10,744,624 29/08/2018 Goldman Sachs International 5 (155,563) (0.01)
SGD 8,128,894 US$ 6,047,260 29/08/2018 Westpac Banking Corp 30 (78,152) (0.00)
US$ 5,928 SGD 8,097 29/08/2018 Westpac Banking Corp 1 (18) (0.00)
Total Unrealised Loss on Forward Currency Contracts (5,697,017) (0.44)
Futures Contracts (0.16%) (31 December 2017: (0.05%))
Number of Unrealised % of Net
Contracts Description Counterparty Loss US$ Assets
(515) Euro-Bund Future September 2018 Goldman Sachs & Co (998,138) (0.08)
(96) Euro-Buxl 30-Year Bond Future September 2018 Goldman Sachs & Co (356,430) (0.03)
(163) US Ultra Bond (CBT) Future September 2018 Goldman Sachs & Co (654,889) (0.05)
Total Unrealised Loss on Futures Contracts * (2,009,457) (0.16)
Fair Value % of Net
USS$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (7,706,474) (0.60)
Net Financial Assets at Fair Value through Profit or Loss 1,172,944,246 91.72
Other Net Assets 105,926,747 8.28
Net Assets Attributable to Holders of Redeemable Participating Shares 1,278,870,993 100.00
% of
Portfolio Analysis Total
US$S Assets
* Transferable securities and/or money market instruments admitted to an official stock
exchange listing 1,064,887,869 81.53
** Transferable securities and/or money market instruments dealt in on a regulated market 50,277,710 3.85
T Other transferable securities and/or money market instruments 58,928,620 4.51
+ Financial derivative instruments traded on a regulated market (750,082) (0.06)
o OTC financial derivative instruments (399,871) (0.03)
Total Investments 1,172,944,246 89.80
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STATEMENT OF SIGNIFICANT PURCHASES AND SALES

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 USS
20,869,000 Sri Lanka Government International Bond, 6.75%, 18/04/2028 20,719,199
18,909,000 Serbia International Bond, 4.88%, 25/02/2020 19,473,518
18,316,000 Colombia Government International Bond, 5.00%, 15/06/2045 18,760,452
16,961,000 Oman Government International Bond, 6.75%, 17/01/2048 16,883,712
16,156,000 Argentine Republic Government International Bond, 6.88%, 11/01/2048 14,996,594
14,434,000 Mexico Government International Bond, 5.75%, 29/12/2047 14,660,436
11,600,000 Russian Foreign Bond - Eurobond, 5.25%, 23/06/2047 11,886,320
13,154,000 Turkey Government International Bond, 4.88%, 16/04/2043 11,179,856

9,475,000 Indonesia Government International Bond, 5.25%, 17/01/2042 10,191,171
10,097,000 Ukraine Government International Bond, 7.38%, 25/09/2032 9,938,745
9,363,000 Republic of South Africa Government International Bond, 5.65%, 27/09/2047 9,473,293
8,853,000 Costa Rica Government International Bond, 7.16%, 12/03/2045 9,296,301
8,162,000 Southern Gas Corridor CJSC, 6.88%, 24/03/2026 9,061,191
8,838,000 Petroleos Mexicanos, 5.35%, 12/02/2028 8,838,000
8,103,000 Sri Lanka Government International Bond, 5.88%, 25/07/2022 8,255,129
6,206,000 Ivory Coast Government International Bond, 5.13%, 15/06/2025 8,173,726
7,820,000 KazMunayGas National Co JSC, 5.75%, 19/04/2047 8,058,629
7,871,000 Egypt Government International Bond, 7.90%, 21/02/2048 8,025,942
7,175,000 Croatia Government International Bond, 6.00%, 26/01/2024 7,897,191
6,060,000 Banque Centrale de Tunisie International Bond, 5.63%, 17/02/2024 7,821,508
7,960,000 Ukraine Government International Bond, 7.75%, 01/09/2026 7,601,800
7,359,000 Nigeria Government International Bond, 7.14%, 23/02/2030 7,442,871
7,413,000 Oman Government International Bond, 5.63%, 17/01/2028 7,398,396
7,177,000 KazMunayGas National Co JSC, 5.38%, 24/04/2030 7,179,546
8,690,000 Argentine Republic Government International Bond, 2.26%, 31/12/2038 7,082,809
7,000,000 Huarong Finance 2017 Co Ltd, 4.50%, 29/12/2049 7,018,390
6,060,000 Mongolia Government International Bond, 8.75%, 09/03/2024 6,970,671
6,600,000 Indonesia Government International Bond, 5.13%, 15/01/2045 6,831,000
6,758,000 Turkey Government International Bond, 6.13%, 24/10/2028 6,719,277
6,677,000 Qatar Government International Bond, 4.50%, 23/04/2028 6,655,166

Page 138



SIX MONTH PERIOD ENDED 30 JUNE 2018
INTERIM REPORT

NEUBERGER BERMAN EMERGING MARKET DEBT - HARD CURRENCY FUND
(CONTINUED)
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Aggregate sales greater than one percent of the total value of sales:

Units Security Description Proceeds US$
9,210,000 Morocco Government International Bond, 3.50%, 19/06/2024 12,693,827
8,950,000 Indonesia Government International Bond, 3.75%, 14/06/2028 12,630,876

11,950,000 Brazilian Government International Bond, 5.63%, 07/01/2041 11,659,019
9,180,000 Colombia Government International Bond, 5.00%, 15/06/2045 9,055,554
9,980,000 Ukraine Government International Bond, 7.38%, 25/09/2032 8,739,438
5,890,000 Peruvian Government International Bond, 3.75%, 01/03/2030 8,626,020
8,310,000 Republic of South Africa Government International Bond, 5.65%, 27/09/2047 7,703,593
7,740,000 El Salvador Government International Bond, 6.38%, 18/01/2027 7,570,614
6,483,000 Dominican Republic International Bond, 6.50%, 15/02/2048 6,610,876
4,534,000 Indonesia Government International Bond, 3.38%, 30/07/2025 6,430,090
5,630,000 Zambia Government International Bond, 8.50%, 14/04/2024 6,177,203
5,869,855 Uruguay Government International Bond, 5.10%, 18/06/2050 6,104,451
5,520,000 Sri Lanka Government International Bond, 6.85%, 03/11/2025 6,069,144
5,600,000 Croatia Government International Bond, 6.63%, 14/07/2020 6,008,800
6,000,000 Russian Foreign Bond - Eurobond, 4.25%, 23/06/2027 5,965,000
4,640,000 Hungary Government International Bond, 1.75%, 10/10/2027 5,877,897
5,662,000 Ukraine Government International Bond, 7.75%, 01/09/2025 5,683,233
5,030,000 Slovenia Government International Bond, 5.25%, 18/02/2024 5,507,850
4,205,000 Turkey Government International Bond, 3.25%, 14/06/2025 5,216,140
5,100,000 Ukraine Government International Bond, 7.75%, 01/09/2027 5,061,750
3,400,000 Croatia Government International Bond, 3.88%, 30/05/2022 4,698,433
5,482,000 Bahrain Government International Bond, 6.75%, 20/09/2029 4,663,069
2,852,000 Croatia Government International Bond, 3.00%, 11/03/2025 3,820,136
3,747,000 Sri Lanka Government International Bond, 6.20%, 11/05/2027 3,749,450
3,714,000 Ukraine Government International Bond, 7.75%, 01/09/2024 3,732,570
3,751,000 Oil & Gas Holding Co BSCC, 7.50%, 25/10/2027 3,653,853
3,456,000 Colombia Government International Bond, 3.88%, 25/04/2027 3,393,792
3,292,000 Panama Government Bond, 4.50%, 16/04/2050 3,300,230
3,427,000 Belarus Government Bond, 6.20%, 28/02/2030 3,277,006
3,370,000 Pertamina Persero PT, 5.63%, 20/05/2043 3,243,625
3,190,000 Nigeria Government International Bond, 5.63%, 27/06/2022 3,217,913
2,980,000 El Salvador Government International Bond, 7.65%, 15/06/2035 3,141,370
3,260,000 Digicel Ltd, 6.00%, 15/04/2021 2,986,975
2,998,000 Brazilian Government International Bond, 4.63%, 13/01/2028 2,986,008
3,159,000 Indonesia Government International Bond, 4.35%, 11/01/2048 2,926,814
2,800,000 Russian Foreign Bond - Eurobond, 5.25%, 23/06/2047 2,844,800
2,731,000 Kazakhstan Temir Zholy National Co JSC, 4.85%, 17/11/2027 2,833,011
2,643,000 Ukraine Government International Bond, 7.75%, 01/09/2023 2,681,324
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For the six months ended 30 June 2018, the total return for the USD I Accumulating Class was -4.28%. Over the same period, the
benchmark index, the JPMorgan CEMBI Diversified Index, returned -3.06%. (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).

Following a reasonably good start to the year for emerging market hard currency bonds in the face of higher US interest rates, the
asset class witnessed a reversal of fortunes in the second quarter. Mounting tensions between the US and its main trading partners,
tightening global liquidity via a strong US dollar and rising geopolitical tensions combined with currency volatility resulted in a
shift in sentiment towards emerging markets, causing a sell-off. Turkey and Argentina suffered most during this period as their
currencies and local interest rates came under significant pressure, causing policy reactions in the form of steep rate hikes in both
countries and a larger than expected IMF support package secured by Argentina. Against this negative backdrop for the asset
class, emerging market corporates posted smaller losses in the first half of the year compared to the broader emerging markets.

Country allocation and spread duration positioning, where we held a long bias, detracted from performance, while security
selection generated some positive relative performance. In country allocation, the overweight exposure in Argentina was negative,
mostly driven by overweights in the utility and oil and gas sectors. The sharp devaluation in the Argentine peso and higher than
expected inflation has worsened the macroeconomic and political outlook, resulting in the bond market suffering. The overweight
to Jamaica also detracted as increased liquidity concerns for the dominant wireless telecom company became heightened over the
last several months. Additionally, the failure to make progress on a North American Free Trade Agreement combined with fears
of an Andres Manuel Lopez Obrador victory in Mexico continued to weigh on investors resulting in further detraction in
performance. Meanwhile, our overweight in Brazil and security selection across sectors was positive. Our security selection in the
Brazilian metals & mining sector was positive due to strengthening fundamentals for several high yield iron ore miners, and our
Brazilian protein names were additive as we avoided a scandal with one of the large poultry producers. Performance in Russia was
positive as well as the portfolio did not have exposure to Rusal bonds which declined after being sanctioned as a Specially
Designated National. Within Asia, security selection in high yield Chinese metals and mining sector detracted as a result of the
broad market selloff in high yield names as mounting trade concerns pressured corporate bond spreads, despite improving
corporate fundamentals.

While we remain constructive on the medium term outlook for emerging markets economies as they benefit from higher
commodity prices, capital expenditure in developed markets, and strong FX reserves, we believe growth will be under some
pressure in the near term, especially where fiscal and/or balance-of-payments funding needs are highest. Meanwhile, the recent
correction started to resemble the Taper Tantrum in 2013 which is unwarranted in our view, given better emerging markets macro
fundamentals today compared to five years ago. Emerging markets corporate fundamentals are expected to remain on an
improving trend with decreasing leverage and higher margins and profitability. Refinancing risks should be further alleviated as
companies continue to engage in asset liability management exercises. Given low refinancing risk, stable commodities prices and
improving fundamentals, default risks are expected to remain lower than average over the next 12-18 months. In recent months
valuations in emerging markets corporates have become more attractive as well, especially in the short end of the curve. We
believe emerging markets hard currency corporate spreads present alpha opportunities after the recent selloff on a relative basis
versus developed market investment grade and high yield credits.
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BALANCE SHEET

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

Payable for shares redeemed

Accrued expenses

Payable for investments purchased

Other payables

Liabilities (excluding Net Assets Attributable to Holders of Redeemable Participating Shares)
Net Assets Attributable to Holders of Redeemable Participating Shares

PROFIT AND LOSS ACCOUNT

Income
Interest Income
Net Gain/(Loss) on Financial Assets and Liabilities at Fair Value through Profit or Loss

Expenses
Management Fee
Distribution Fee
Administration Fee
Commitment Fee
Depositary Fee
Professional Fee
Directors' Fee
Transaction Costs
Audit Fee

VAT Rebate
Other Expenses
Expense Waiver
Total Expenses

Finance Costs
Interest Expense
Distribution Paid

Withholding Tax

Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations

All gains and losses arose solely from continuing operations.

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

Note

Note

= o1 o o1
(o2}

~No N o

-~

As at As at

30 June 2018 31 December 2017
USS$ US$
128,238,659 138,902,642
2,436,997 3,910,536
4,027,687 -
142,820 817,705
330,896 124,306
2,026,448 1,960,920
137,203,507 145,716,109
883,452 20,568
5,126,245 45,443
251,969 160,981
384,196 4,383
81,990 63,338
6,727,852 294,713
130,475,655 145,421,396
Six Months Ended Six Months Ended
30 June 2018 30 June 2017
USS$ US$
4,015,262 3,820,421
(13,913,399) 10,732,520
(9,898,137) 14,552,941
533,356 485,251
20,502 1,358
150,762 169,563
6,744 10,277

14,096 15,128
59,727 51,802
3,493 1,005
30,429 34,035
12,176 7,778

(736) (3,887)

11,834 8,436
(153,849) (162,274)
688,534 618,472

883 341

500,902 512,708
501,785 513,049

12 2,349
(11,088,468) 13,419,071
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STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF

REDEEMABLE PARTICIPATING SHARES

Six Months Ended Six Months Ended

30 June 2018 30 June 2017

USs$ USs

Net Assets Attributable to Holders of Redeemable Participating Shares at beginning of period 145,421,396 124,912,732
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations (11,088,468) 13,419,071
Subscriptions 12,835,527 30,924,429
Redemptions (16,692,800) (47,100,704)
Net Assets Attributable to Holders of Redeemable Participating Shares at end of period 130,475,655 122,155,528

The accompanying notes form an integral part of the financial statements.
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Financial Assets at Fair Value through Profit or Loss

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date US$S Assets
Corporate Bonds 96.15% (31 December 2017: 92.98%)
United States Dollar

392,000 ABJA Investment Co Pte Ltd" 5.45% 24/01/2028 332,662 0.26
700,000 ABJA Investment Co Pte Ltd" 5.95% 31/07/2024 677,915 0.52
586,000 Abu Dhabi Crude Oil Pipeline LLC” 4.60% 02/11/2047 536,161 0.41
300,000 Abu Dhabi National Energy Co PJSC” 3.63% 12/01/2023 294,838 0.23
278,000 Abu Dhabi National Energy Co PJSC 4.88% 23/04/2030 277,415 0.21
200,000 Adani Transmission Ltd" 4.00% 03/08/2026 177,924 0.14
260,000 ADCB Finance Cayman Ltd" 4.00% 29/03/2023 259,532 0.20
526,000 Aeropuertos Argentina 2000 SA' 6.88% 01/02/2027 507,527 0.39
1,129,000 Aguay Saneamientos Argentinos SA” 6.63% 01/02/2023 968,117 0.74
500,000 Akbank Turk AS’ 5.13% 31/03/2025 440,030 0.34
350,000 Akbank Turk AS” 6.80% 27/04/2028 303,046 0.23
500,000 Alfa SAB de CV' 6.88% 25/03/2044 511,980 0.39
225,000 Alibaba Group Holding Ltd” 4.00% 06/12/2037 209,355 0.16
213,000 Alibaba Group Holding Ltd" 4.20% 06/12/2047 194,207 0.15
300,000 Alternatifbank AS” 8.75% 16/04/2026 274,393 0.21
300,000 America Movil SAB de CV” 6.13% 30/03/2040 353,068 0.27
920,000 Azure Orbit IV International Finance Ltd" 3.75% 25/01/2023 898,940 0.69
825,000 Azure Power Energy Ltd" 5.50% 03/11/2022 756,938 0.58
200,000 Banco BTG Pactual SA” 4.00% 16/01/2020 195,662 0.15
400,000 Banco BTG Pactual SA” 5.50% 31/01/2023 373,000 0.29
200,000 Banco de Bogota SA” 4.38% 03/08/2027 187,000 0.14
400,000 Banco de Bogota SA® 5.38% 19/02/2023 409,000 0.31
500,000 Banco de Bogota SA" 6.25% 12/05/2026 511,565 0.39
679,000 Banco de Credito e Inversiones SA” 3.50% 12/10/2027 614,071 0.47
200,000 Banco do Brasil SA” 4.63% 15/01/2025 184,452 0.14
245,000 Banco do Brasil SA” 4.88% 19/04/2023 234,832 0.18
200,000 Banco do Brasil SA' 9.00% 29/12/2049 192,940 0.15
420,000 Banco do Brasil SA' 9.25% 29/12/2049 416,325 0.32
442,000 Banco General SA” 4.13% 07/08/2027 414,021 0.32
500,000 Banco Inbursa SA Institucion de Banca Multiple* 4.38% 11/04/2027 464,519 0.36
200,000 Banco Internacional del Peru SAA Interbank” 6.63% 19/03/2029 211,800 0.16
300,000 Banco Mercantil del Norte SA” 5.75% 04/10/2031 275,625 0.21
250,000 Banco Mercantil del Norte SA” 7.63% 29/12/2049 247,813 0.19
1,164,000 Bancolombia SA” 4.88% 18/10/2027 1,107,267 0.85
200,000 Banistmo SA' 3.65% 19/09/2022 189,250 0.15
1,000,000 Bank of East Asia Ltd" 5.50% 29/12/2049 986,939 0.76
365,000 Baoxin Auto Finance I Ltd" 5.63% 29/12/2049 324,774 0.25
440,000 BBVA Bancomer SA' 5.13% 18/01/2033 392,150 0.30
1,300,000 Bharti Airtel International Netherlands BV” 5.13% 11/03/2023 1,287,217 0.99
400,000 Bharti Airtel International Netherlands BV" 5.35% 20/05/2024 397,738 0.30
200,000 Bluestar Finance Holdings Ltd" 3.50% 30/09/2021 195,321 0.15
300,000 BOC Aviation Ltd" 3.88% 27/04/2026 289,294 0.22
267,000 BPRL International Singapore Pte Ltd" 4.38% 18/01/2027 254,410 0.20
600,000 C&W Senior Financing DAC! 6.88% 15/09/2027 576,750 0.44
400,000 CBQ Finance Ltd" 5.00% 24/05/2023 399,878 0.31
500,000 CCCI Treasure Ltd” 3.50% 29/12/2049 489,930 0.38
848,000 CDBL Funding 2° 3.00% 01/08/2022 814,042 0.62
222,000 Celeo Redes Operacion Chile SA’ 5.20% 22/06/2047 218,393 0.17
282,000 Celulosa Arauco y Constitucion SAF 5.50% 02/11/2047 275,446 0.21
700,000 Cemex SAB de CV” 7.75% 16/04/2026 760,130 0.58
200,000 Cencosud SA' 6.63% 12/02/2045 201,892 0.15
500,000 Central American Bottling Corp” 5.75% 31/01/2027 498,750 0.38
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SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

755,000
358,000
350,000
500,000
510,000
800,000
733,000
400,000
400,000
300,000
219,000
601,000
200,000
250,000
365,000
350,000
278,000
626,000
700,000
750,000
300,000
400,000
331,000
983,000
389,000
504,000
200,000
200,000
800,000
800,000
500,000
450,000
350,000
450,000
300,000
750,000
400,000
300,000
462,000
400,000
450,000
500,000
630,000
300,000
566,000
475,000
400,000
500,000
300,000
300,000
250,000

Security Description Coupon

Corporate Bonds 96.15% (31 December 2017: 92.98%) (continued)
United States Dollar (continued)

Chalieco Hong Kong Corp Ltd” 5.70%
Charming Light Investments Ltd" 4.38%
China Cinda Finance 2017 I Ltd" 4.10%
China Construction Bank Corp” 3.88%
China Evergrande Group 8.25%
China Evergrande Group” 8.75%
China Minmetals Corp’ 3.75%
China Overseas Finance Cayman VI Ltd" 6.45%
China Reinsurance Finance Corp Ltd" 3.38%
China SCE Property Holdings Ltd" 5.88%
China SCE Property Holdings Ltd" 7.45%
Chinalco Capital Holdings Ltd" 4.25%
CK Hutchison Capital Securities 17 Ltd" 4.00%
CLP Power HK Finance Ltd" 4.25%
CNAC HK Finbridge Co Ltd" 3.50%
CNOOC Curtis Funding No 1 Pty Ltd" 4.50%
Colbun SA' 3.95%
Cometa Energia SA de CV' 6.38%
Comunicaciones Celulares SA Via Comcel Trust’ 6.88%
Country Garden Holdings Co Ltd" 4.75%
Country Garden Holdings Co Ltd" 5.63%
Credit Bank of Moscow Via CBOM Finance Plc’ 5.55%
Credit Bank of Moscow Via CBOM Finance Plc’ 5.88%
CSN Resources SA' 6.50%
CSN Resources SA' 7.63%
Cydsa SAB de CV' 6.25%
DBS Group Holdings Ltd" 4.52%
Digicel Group Ltd" 7.13%
Digicel Group Ltd" 8.25%
Digicel Ltd' 6.00%
DP World Ltd" 6.85%
Ecopetrol SA” 5.38%
Ecopetrol SA’ 5.88%
Ecopetrol SA’ 7.38%
El Puerto de Liverpool SAB de CV' 3.88%
Elementia SAB de CV' 5.50%
Emirates NBD PJSC’ 3.25%
Empresa Electrica Guacolda SA” 4.56%
Enel Chile SA” 4.88%
Equate Petrochemical BV” 4.25%
Eurotorg LLC Via Bonitron DAC” 8.75%
Evraz Group SA” 5.38%
Fenix Power Peru SA” 4.32%
Fibria Overseas Finance Ltd" 5.50%
First Quantum Minerals Ltd" 7.25%
FirstRand Bank Ltd" 6.25%
Fita International Ltd" 7.00%
Formosa Group Cayman Ltd" 3.38%
Franshion Brilliant Ltd" 5.75%
Gazprom OAO Via Gaz Capital SA” 4.95%
Gazprom OAO Via Gaz Capital SA” 8.63%

Maturity Fair Value % of Net

Date

29/12/2049
21/12/2027
09/03/2024
13/05/2025
23/03/2022
28/06/2025
29/12/2049
11/06/2034
09/03/2022
10/03/2022
17/04/2021
21/04/2022
29/12/2049
29/12/2049
19/07/2022
03/10/2023
11/10/2027
24/04/2035
06/02/2024
25/07/2022
15/12/2026
14/02/2023
07/11/2021
21/07/2020
13/02/2023
04/10/2027
11/12/2028
01/04/2022
30/09/2020
15/04/2021
02/07/2037
26/06/2026
28/05/2045
18/09/2043
06/10/2026
15/01/2025
14/11/2022
30/04/2025
12/06/2028
03/11/2026
30/10/2022
20/03/2023
20/09/2027
17/01/2027
01/04/2023
23/04/2028
10/02/2020
22/04/2025
29/12/2049
19/07/2022
28/04/2034

US$

749,328
335,089
342,596
496,889
487,945
705,454
673,581
471,701
381,872
273,992
215,084
571,519
191,980
250,598
352,382
360,838
259,895
603,120
720,003
715,592
294,085
382,976
325,689
920,334
351,559
456,876
201,835
132,000
607,000
728,000
570,835
462,825
333,270
497,362
271,428
716,475
386,129
276,984
466,389
388,694
449,715
492,000
594,405
299,250
567,415
473,945
419,335
478,982
276,028
302,632
309,603

Assets

0.57
0.26
0.26
0.38
0.37
0.54
0.52
0.36
0.29
0.21
0.16
0.44
0.15
0.19
0.27
0.28
0.20
0.46
0.55
0.55
0.23
0.29
0.25
0.71
0.27
0.35
0.15
0.10
0.47
0.56
0.44
0.35
0.26
0.38
0.21
0.55
0.30
0.21
0.36
0.30
0.34
0.38
0.46
0.23
0.43
0.36
0.32
0.37
0.21
0.23
0.24
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SIX MONTH PERIOD ENDED 30 JUNE 2018
INTERIM REPORT

NEUBERGER BERMAN EMERGING MARKET CORPORATE DEBT FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

200,000
291,000

156,000
848,000
545,000
650,000
516,000
731,000
750,000
500,000
211,000
300,000
400,000
421,000
900,000
200,000
700,000
217,000
500,000
201,000
971,000
252,000
480,000
300,000
400,000
692,000
678,000
250,000
428,000
260,000
475,000
225,000
300,000
203,000
800,000
400,000
300,000
626,000
500,000
1,000,000
300,000
1,000,000
394,000
250,000
800,000
300,000
400,000
300,000
501,000
200,000

Security Description Coupon

Corporate Bonds 96.15% (31 December 2017: 92.98%) (continued)
United States Dollar (continued)

GC Treasury Centre Co Ltd" 4.25%
Generacion Mediterranea SA/Generacion Frias SA/Central Termica

Roca SA’ 9.63%
Genneia SA' 8.75%
Geopark Ltd" 6.50%
Gold Fields Orogen Holdings BVI Ltd" 4.88%
Golden Eagle Retail Group Ltd" 4.63%
Gran Tierra Energy International Holdings Ltd" 6.25%
Greenko Dutch BV” 4.88%
Grupo Aval Ltd" 4.75%
GTH Finance BV" 7.25%
GTL Trade Finance Inc’ 7.25%
GTL Trade Finance Inc/Gerdau Holdings Inc’ 5.89%
GTLK Europe DAC” 5.95%
Hanwha Life Insurance Co Ltd” 4.70%
HeSteel Hong Kong Co Ltd" 4.25%
HKT Capital No 2 Ltd” 3.63%
HLP Finance Ltd" 4.45%
HPHT Finance 17 Ltd’ 2.75%
Huarong Finance 2017 Co Ltd" 4.00%
Huarong Finance 2017 Co Ltd" 4.22%
Huarong Finance 2017 Co Ltd" 4.50%
Hunt Oil Co of Peru LLC Sucursal Del Peru’ 6.38%
Hyundai Capital Services Inc" 3.63%
Hyundai Capital Services Inc” 3.75%
IDBI Bank Ltd/GIFT-IFC" 4.25%
Indika Energy Capital III Pte Ltd" 5.88%
Indo Energy Finance IT BV’ 6.38%
Industrial & Commercial Bank of China Ltd" 2.45%
Industrial & Commercial Bank of China Ltd* 3.54%
Infraestructura Energetica Nova SAB de CV' 4.88%
Inkia Energy Ltd" 5.88%
Inversiones CMPC SA' 4.38%
Israel Chemicals Ltd" 6.38%
Israel Electric Corp Ltd" 4.25%
Israel Electric Corp Ltd" 5.00%
Israel Electric Corp Ltd" 6.88%
Itau Unibanco Holding SA" 6.13%
Itau Unibanco Holding SA' 6.50%
JBS Investments GmbH" 7.25%
JBS Investments GmbH" 7.75%
JSW Steel Ltd" 5.25%
Kazkommertsbank JSC” 5.50%
KazMunayGas National Co JSC” 5.75%
KazMunayGas National Co JSC" 6.38%
KOC Holding AS” 5.25%
Koks OAO Via Koks Finance DAC™ 7.50%
Krung Thai Bank PCL" 5.20%
Kuwait Projects Co SPC Ltd" 5.00%
Kyobo Life Insurance Co Ltd” 3.95%
Latam Finance Ltd" 6.88%

Maturity Fair Value % of Net

Date

12/09/2022

27/07/2023
20/01/2022
21/09/2024
07/10/2020
21/05/2023
15/02/2025
24/07/2022
26/09/2022
26/04/2023
16/04/2044
29/04/2024
19/07/2021
23/04/2048
07/04/2020
02/04/2025
16/04/2021
11/09/2022
29/12/2049
27/04/2022
29/12/2049
01/06/2028
29/08/2027
05/03/2023
30/11/2020
09/11/2024
24/01/2023
20/10/2021
08/11/2027
14/01/2048
09/11/2027
04/04/2027
31/05/2038
14/08/2028
12/11/2024
21/06/2023
29/12/2049
29/12/2049
03/04/2024
28/10/2020
13/04/2022
21/12/2022
19/04/2047
24/10/2048
15/03/2023
04/05/2022
26/12/2024
15/03/2023
24/07/2047
11/04/2024

—_

E}

US$

199,500

290,997
150,891
817,735
544,902
560,300
485,685
686,592
745,312
518,865
214,693
303,672
401,904
396,794
853,818
194,574
710,548
206,931
473,614
205,882
951,133
257,355
446,001
295,540
398,950
617,484
640,399
240,795
402,768
223,600
444,719
217,149
296,367
196,393
823,200
443,814
280,875
594,700
486,145
021,250
293,052
999,014
375,549
252,773
769,477
299,765
406,011
298,545
470,116
196,500

Assets

0.15

0.22
0.12
0.63
0.42
0.43
0.37
0.53
0.57
0.40
0.16
0.23
0.31
0.30
0.65
0.15
0.54
0.16
0.36
0.16
0.73
0.20
0.34
0.23
0.31
0.47
0.49
0.18
0.31
0.17
0.34
0.17
0.23
0.15
0.63
0.34
0.22
0.46
0.37
0.78
0.22
0.77
0.29
0.19
0.59
0.23
0.31
0.23
0.36
0.15
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NEUBERGER BERMAN

NEUBERGER BERMAN EMERGING MARKET CORPORATE DEBT FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

431,000
1,000,000
400,000
200,000
414,000
243,000
1,042,000
400,000
800,000
500,000
387,000
400,000
400,000
300,000
500,000
309,000
300,000
350,000
317,000
400,000
900,000
600,000
350,000
308,000
400,000
400,000
200,000
200,000
700,000
650,000
200,000
483,000
300,000
1,500,000
650,000
400,000
500,000
367,000
700,000
343,000
191,000
900,000
500,000
400,000
500,000
700,000
400,000
307,000
700,000
350,000
600,000

Security Description Coupon

Corporate Bonds 96.15% (31 December 2017: 92.98%) (continued)
United States Dollar (continued)

Light Servicos de Eletricidade SA/Light Energia SA” 7.25%
Liquid Telecommunications Financing Plc” 8.50%
Longfor Properties Co Ltd" 3.88%
Longfor Properties Co Ltd" 4.50%
MARB BondCo Plc’ 6.88%
Marble 11 Pte Ltd” 5.30%
Marfrig Holdings Europe BV’ 8.00%
Medco Straits Services Pte Ltd" 8.50%
Melco Resorts Finance Ltd" 4.88%
Mexichem SAB de CV* 5.88%
MHP Lux SA” 6.95%
Millicom International Cellular SA” 6.00%
Minera y Metalurgica del Boleo SA de CV” 2.88%
Minerva Luxembourg SA’ 6.50%
MTN Mauritius Investment Ltd” 6.50%
Myriad International Holdings BV" 4.85%
Myriad International Holdings BV" 5.50%
Nakilat Inc’ 6.07%
Natura Cosmeticos SA” 5.38%
NBK Tier 1 Financing Ltd’ 5.75%
Nexa Resources SA' 5.38%
Nexen Energy ULC' 5.88%
Nostrum Oil & Gas Finance BV’ 8.00%
NTPC Ltd" 4.50%
NWD Finance BVI Ltd’ 5.75%
NWD MTN Ltd" 5.25%
OCP SA’ 6.88%
0il India International Pte Ltd” 4.00%
Orazul Energy Egenor S en C por A’ 5.63%
Oversea-Chinese Banking Corp Ltd" 4.25%
Overseas Chinese Town Asia Holdings Ltd" 4.30%
Oztel Holdings SPC Ltd" 6.63%
Pampa Energia SA” 7.38%
Pampa Energia SA” 7.50%
Parkway Pantai Ltd" 4.25%
PCCW Capital No 4 Ltd" 5.75%
PCPD Capital Ltd" 4.75%
Peru LNG Stl" 5.38%
Petra Diamonds US Treasury Plc’ 7.25%
Petrobras Global Finance BV’ 6.00%
Petrobras Global Finance BV” 6.88%
Petrobras Global Finance BV” 7.38%
Petroleos Mexicanos” 5.35%
Petroleos Mexicanos” 6.50%
Petropavlovsk 2016 Ltd" 8.13%
PLA Administradora Industrial S de RL de CV" 5.25%
Polyus Finance Plc’ 4.70%
Polyus Finance Plc’ 5.25%
Proven Honour Capital Ltd" 4.13%
Proven Honour Capital Ltd" 4.13%
PTT PCL" 4.50%

Maturity Fair Value % of Net

Date

03/05/2023
13/07/2022
13/07/2022
16/01/2028
19/01/2025
20/06/2022
08/06/2023
17/08/2022
06/06/2025
17/09/2044
03/04/2026
15/03/2025
07/05/2019
20/09/2026
13/10/2026
06/07/2027
21/07/2025
29/12/2049
01/02/2023
29/12/2049
04/05/2027
10/03/2035
25/07/2022
19/03/2028
29/12/2049
26/02/2021
25/04/2044
21/04/2027
28/04/2027
19/06/2024
29/12/2049
24/04/2028
21/07/2023
24/01/2027
29/12/2049
17/04/2022
09/03/2022
22/03/2030
01/05/2022
27/01/2028
20/01/2040
17/01/2027
12/02/2028
13/03/2027
14/11/2022
10/11/2022
29/01/2024
07/02/2023
19/05/2025
06/05/2026
25/10/2042

US$

407,144
997,832
386,876
182,038
394,594
228,861
1,058,933
400,247
757,762
462,500
362,966
404,000
399,106
276,000
501,785
303,216
309,338
384,195
304,719
402,750
875,250
696,770
333,917
299,500
365,805
411,900
210,096
181,684
617,890
651,217
192,003
459,531
287,325
1,357,500
614,087
422,718
489,894
365,165
676,375
311,015
173,476
901,125
475,900
409,700
429,981
700,700
375,915
300,101
665,643
329,965
589,273

Assets

0.31
0.76
0.30
0.14
0.30
0.18
0.81
0.31
0.58
0.35
0.28
0.31
0.31
0.21
0.38
0.23
0.24
0.29
0.23
0.31
0.67
0.53
0.26
0.23
0.28
0.32
0.16
0.14
0.47
0.50
0.15
0.35
0.22
1.04
0.47
0.32
0.38
0.28
0.52
0.24
0.13
0.69
0.36
0.31
0.33
0.54
0.29
0.23
0.51
0.25
0.45
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SIX MONTH PERIOD ENDED 30 JUNE 2018
INTERIM REPORT

NEUBERGER BERMAN EMERGING MARKET CORPORATE DEBT FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

400,000
395,000
400,000
522,000
485,000
250,000
250,000
546,000
450,000
250,000
526,000
228,000
200,000
500,000
200,000
338,000
200,000
300,000
315,000
327,000
330,000
579,000
211,000
200,000
750,000
351,000
750,000
560,000
1,750,000
300,000
200,000
200,000
400,000
216,000
229,000
347,000
238,000
900,000
600,000
200,000
200,000
200,000
212,000
400,000
793,000
750,000
556,000
700,000
400,000
1,100,000
350,000

Security Description Coupon

Corporate Bonds 96.15% (31 December 2017: 92.98%) (continued)
United States Dollar (continued)

PTTEP Treasury Center Co Ltd” 4.60%
PTTEP Treasury Center Co Ltd" 4.88%
QIB Sukuk Ltd" 3.25%
QNB Finansbank AS” 4.88%
Rede D'or Finance Sarl’ 4.95%
Reliance Holding USA Inc’ 6.25%
Reliance Industries Ltd" 4.88%
Rio Energy SA/UGEN SA/UENSA SA' 6.88%
Rizal Commercial Banking Corp’ 4.13%
Rumo Luxembourg Sarl” 7.38%
SACI Falabella' 3.75%
Saka Energi Indonesia PT" 4.45%
Sberbank of Russia Via SB Capital SA” 5.13%
Sberbank of Russia Via SB Capital SA” 6.13%
SCF Capital Designated Activity Co” 5.38%
SEPLAT Petroleum Development Co Plc’ 9.25%
Shimao Property Holdings Ltd" 4.75%
Shinhan Bank Co Ltd" 2.88%
Shinhan Bank Co Ltd" 3.88%
Shinhan Bank Co Ltd" 4.50%
Sigma Alimentos SA de CV’ 4.13%
Sigma Finance Netherlands BV 4.88%
Sino-Ocean Land Treasure 11T Ltd" 4.90%
SK Telecom Co Ltd" 3.75%
Southern Copper Corp” 6.75%
Southern Gas Corridor CJSC” 6.88%
Star Energy Geothermal Wayang Windu Ltd" 6.75%
Stillwater Mining Co' 7.13%
Studio City Co Ltd" 7.25%
SUAM Finance BV' 4.88%
Sunac China Holdings Ltd" 6.88%
Sunac China Holdings Ltd" 7.95%
Sunac China Holdings Ltd" 8.35%
Sunny Optical Technology Group Co Ltd’ 3.75%
SURA Asset Management SA” 4.38%
Tecpetrol SA 4.88%
Tencent Holdings Ltd" 3.60%
Teva Pharmaceutical Finance Netherlands 11T BV 2.80%
Teva Pharmaceutical Finance Netherlands 111 BV 3.15%
Thaioil Treasury Center Co Ltd" 3.63%
Thaioil Treasury Center Co Ltd" 4.88%
TMK OAO Via TMK Capital SA” 6.75%
Transportadora de Gas del Sur SA” 6.75%
Trust F/1401 6.95%
Tsinghua Unic Ltd’ 5.38%
Tullow Oil Plc’ 6.25%
Tullow Oil Plc’ 7.00%
Tupras Turkiye Petrol Rafinerileri AS’ 4.50%
Turkcell Tletisim Hizmetleri AS™ 5.80%
Turkiye Garanti Bankasi AS" 6.13%
Turkiye Halk Bankasi AS’ 3.88%

Maturity Fair Value % of Net

Date

29/12/2049
29/12/2049
23/05/2022
19/05/2022
17/01/2028
19/10/2040
10/02/2045
01/02/2025
16/03/2023
09/02/2024
30/10/2027
05/05/2024
29/10/2022
07/02/2022
16/06/2023
01/04/2023
03/07/2022
28/03/2022
24/03/2026
26/03/2028
02/05/2026
27/03/2028
29/12/2049
16/04/2023
16/04/2040
24/03/2026
24/04/2033
27/06/2025
30/11/2021
17/04/2024
08/08/2020
08/08/2022
19/04/2023
23/01/2023
11/04/2027
12/12/2022
19/01/2028
21/07/2023
01/10/2026
23/01/2023
23/01/2043
03/04/2020
02/05/2025
30/01/2044
31/01/2023
15/04/2022
01/03/2025
18/10/2024
11/04/2028
24/05/2027
05/02/2020

US$

377,982
396,221
385,144
489,574
433,166
294,869
247,649
455,910
443,106
253,128
487,339
213,819
199,005
523,292
200,428
330,985
190,981
291,250
298,753
321,426
310,200
555,840
167,633
198,258
863,942
379,502
662,725
493,840
1,811,250
304,125
195,127
188,218
376,478
210,149
219,554
321,738
225,331
777,991
482,907
197,892
208,858
202,475
195,040
394,000
742,388
728,438
526,810
624,686
362,746
968,928
310,274

Assets

0.29
0.30
0.30
0.38
0.33
0.23
0.19
0.35
0.34
0.19
0.37
0.16
0.15
0.40
0.15
0.25
0.15
0.22
0.23
0.25
0.24
0.43
0.13
0.15
0.66
0.29
0.51
0.38
1.39
0.23
0.15
0.14
0.29
0.16
0.17
0.25
0.17
0.60
0.37
0.15
0.16
0.16
0.15
0.30
0.57
0.56
0.40
0.48
0.28
0.74
0.24
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NEUBERGER BERMAN

NEUBERGER BERMAN EMERGING MARKET CORPORATE DEBT FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

445,000
253,000
900,000
210,000
350,000
119,000
600,000
1,050,000
200,000
208,000
400,000
400,000
550,000
295,000
900,000
450,000
700,000
910,000
335,000
400,000
430,000
662,000
400,000
900,000
812,000

300,000
400,000

392,000
357,000
200,000
222,000
244,000
450,000
405,000

Security Description

Corporate Bonds 96.15% (31 December 2017: 92.98%) (continued)

United States Dollar (continued)
Turkiye Is Bankasi AS”

Turkiye Sinai Kalkinma Bankasi AS"
Ukreximbank Via Biz Finance Plc”
Unifin Financiera SAB de CV SOFOM ENR”
Vale Overseas Ltd”

Vale Overseas Ltd"

Vedanta Resources Plc”

Vedanta Resources Plc”

VEON Holdings BV®

VLL International Inc"

Volcan Compania Minera SAA
Votorantim Cimentos SA”"

VTR Finance BV

Weichai International Hong Kong Energy Group Co Ltd”
Wisdom Glory Group Ltd"

Woori Bank”

Woori Bank”

WTT Investment Ltd"

Wynn Macau Ltd*

Yapi ve Kredi Bankasi AS’

Yes Bank Ifsc Banking Unit Branch”
YPF SA'

YPF SA”

YPF SA”

Zenith Bank Plc”

Total United States Dollar

Total Corporate Bonds

Government Bonds 2.07% (31 December 2017: 2.12%)
Euro

Argentine Republic Government International Bond™"
Argentine Republic Government International Bond™"
Total Euro

United States Dollar

Export Credit Bank of Turkey”

Indonesia Government International Bond”
Korea National Oil Corp”

Korea Resources Corp*

Saudi Government International Bond”
Turkey Government International Bond”
Turkey Government International Bond
Total United States Dollar

Total Government Bonds

Total Investments

Coupon

6.13%
7.63%
9.63%
7.25%
6.88%
8.25%
6.38%
8.25%
5.95%
5.75%
5.38%
7.25%
6.88%
3.75%
5.25%
4.50%
4.75%
5.50%
4.88%
6.10%
3.75%
7.00%
8.50%
8.75%
7.38%

2.26%
5.00%

5.38%
4.35%
2.13%
4.00%
4.50%
6.00%
6.13%

Maturity Fair Value % of Net

Date USS Assets
25/04/2024 405,768 0.31
29/03/2027 220,300 0.17
27/04/2022 906,584 0.69
27/09/2023 199,762 0.15
21/11/2036 394,695 0.30
17/01/2034 149,047 0.11
30/07/2022 573,000 0.44
07/06/2021 1,099,875 0.84
13/02/2023 202,100 0.16
28/11/2024 197,442 0.15
02/02/2022 410,180 0.31
05/04/2041 400,000 0.31
15/01/2024 554,648 0.43
29/12/2049 274,334 0.21
29/12/2049 860,035 0.66
29/12/2049 426,372 0.33
30/04/2024 699,811 0.54
21/11/2022 870,925 0.67
01/10/2024 320,662 0.25
16/03/2023 374,863 0.29
06/02/2023 414,726 0.32
15/12/2047 503,120 0.39
28/07/2025 382,380 0.29
04/04/2024 891,450 0.68
30/05/2022 813,774 0.62

125,445,911 96.15
125,445,911 96.15

29/12/2049 207,444 0.16
15/01/2027 400,557 0.30
608,001 0.46

24/10/2023 357,269 0.27
11/01/2048 320,501 0.25
14/04/2021 192,575 0.15
18/04/2023 221,967 0.17
17/04/2030 243,958 0.19
14/01/2041 382,424 0.29
24/10/2028 380,315 0.29
2,099,009 1.61

2,707,010 2.07

128,152,921 98.22
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INTERIM REPORT

NEUBERGER BERMAN EMERGING MARKET CORPORATE DEBT FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Forward Currency Contracts 0.07% (31 December 2017: 0.40%)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Gain US$ Assets
US$ 1,221,290 € 1,040,000 05/07/2018 UBS London 1 6,870 0.01
CHF Hedged Classes
CHF 16,351,128 US$ 16,502,716 29/08/2018 Goldman Sachs International 4 47,445 0.04
CHF 8,053,541 US$ 8,129,273 29/08/2018 UBS London 2 22,298 0.02
CHF 87,618 USS$ 88,599 29/08/2018 Westpac Banking Corp 3 85 0.00
USS$ 388,725 CHF 382,049 29/08/2018 Westpac Banking Corp 4 2,026 0.00
EUR Hedged Classes
€ 62,092 US$ 72,692 29/08/2018 Westpac Banking Corp 7 122 0.00
US$ 534,010 € 453,550 29/08/2018 Goldman Sachs International 2 2,139 0.00
US$ 70,156 € 59,321 29/08/2018 UBS London 1 591 0.00
US$ 522,466 € 442,295 29/08/2018 Westpac Banking Corp 10 3,793 0.00
GBP Hedged Classes
US$ 7,657 £ 5,701 29/08/2018 Westpac Banking Corp 1 111 0.00
SEK Hedged Classes
US$ 840 SEK 7,364 29/08/2018 Goldman Sachs International 3 13 0.00
US$ 9,923 SEK 86,603 29/08/2018 Westpac Banking Corp 2 199 0.00
SGD Hedged Classes
US$ 302 SGD 403 29/08/2018 Goldman Sachs International 1 6 0.00
USS$ 3,362 SGD 4,524 29/08/2018 Westpac Banking Corp 2 40 0.00
Total Unrealised Gain on Forward Currency Contracts * 85,738 0.07
Fair Value % of Net
US$ Assets
Total Financial Assets at Fair Value through Profit or Loss 128,238,659 98.29
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (0.56%) (31 December 2017: (0.01%))
Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Loss US$ Assets
CHF Hedged Classes
CHF 43 USS$ 44 29/08/2018 Westpac Banking Corp 1 1) (0.00)
US$ 173,572 CHF 171,902 29/08/2018 Goldman Sachs International 1 (422) (0.00)
USS$ 22,792 CHF 22,557 29/08/2018 Westpac Banking Corp 2 (40) (0.00)
EUR Hedged Classes
€ 22,649,010 US$ 26,751,584 29/08/2018 Goldman Sachs International 1 (191,432) (0.15)
€ 23,335,344 USS$ 27,597,544 29/08/2018 UBS London 1 (232,539) (0.18)
€ 22,662,103 US$ 26,812,594 29/08/2018 Westpac Banking Corp 9 (237,089) (0.18)
USS$ 822,410 € 705,720 29/08/2018 Goldman Sachs International 2 (5,178) (0.00)
US$ 4,719,847 € 4,058,910 29/08/2018 Westpac Banking Corp 5 (39,976) (0.03)
GBP Hedged Classes
£ 291,002 US$ 392,058 29/08/2018 Goldman Sachs International 2 (6,853) 0.01)
£ 291,002 US$ 391,741 29/08/2018 UBS London 2 (6,536) (0.00)
£ 299,820 USS$ 403,620 29/08/2018 Westpac Banking Corp 2 (6,743) (0.01)
USS$ 8,233 £ 6,220 29/08/2018 Goldman Sachs International 1 1) (0.00)
SEK Hedged Classes
SEK 4,937 US$ 559 29/08/2018 Goldman Sachs International 1 4) (0.00)
SEK 919,798 USS$ 104,823 29/08/2018 Westpac Banking Corp 7 (1,546) (0.00)
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SCHEDULE OF INVESTMENTS (CONTINUED)

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

Forward Currency Contracts (0.56%) (31 December 2017: (0.01%)) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Loss US$ Assets
SGD Hedged Classes
SGD 50,451 US$ 37,591 29/08/2018 Goldman Sachs International 4 (545) (0.00)
SGD 46,769 USS$ 34,916 29/08/2018 Westpac Banking Corp 11 (573) (0.00)
Total Unrealised Loss on Forward Currency Contracts (729,478) (0.56)
Futures Contracts (0.12%) (31 December 2017: (0.00%))
Number of Unrealised % of Net
Contracts Description Counterparty Loss US$ Assets
(11) Euro-Bund Future September 2018 Goldman Sachs & Co (22,137) (0.02)
(18) US 10-Year Note (CBT) Future September 2018 Goldman Sachs & Co (18,281) (0.01)
(44) US Long Bond (CBT) Future September 2018 Goldman Sachs & Co (113,556) (0.09)
Total Unrealised Loss on Futures Contracts * (153,974) 0.12)
Fair Value % of Net
US$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (883,452) (0.68)
Net Financial Assets at Fair Value through Profit or Loss 127,355,207 97.61
Other Net Assets 3,120,448 2.39
Net Assets Attributable to Holders of Redeemable Participating Shares 130,475,655 100.00
% of
Portfolio Analysis Total
US$ Assets
* Transferable securities and/or money market instruments admitted to an official stock exchange
listing 105,544,647 76.93
** Transferable securities and/or money market instruments dealt in on a regulated market 608,001 0.44
T Other transferable securities and/or money market instruments 22,000,273 16.03
+ Financial derivative instruments traded on a regulated market (153,974) (0.11)
oo OTC financial derivative instruments (643,740) 0.47)
Total Investments 127,355,207 92.82
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NEUBERGER BERMAN EMERGING MARKET CORPORATE DEBT FUND (CONTINUED)
STATEMENT OF SIGNIFICANT PURCHASES AND SALES

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 USS
1,129,000  Aguay Saneamientos Argentinos SA, 6.63%, 01/02/2023 1,119,236
1,124,000 KazMunayGas National Co JSC, 6.38%, 24/10/2048 1,112,816
1,074,000 Ghana Government International Bond, 8.63%, 16/06/2049 1,074,000

926,000 Cometa Energia SA de CV, 6.38%, 24/04/2035 926,000
920,000  Azure Orbit IV International Finance Ltd, 3.75%, 25/01/2023 905,622
793,000  Tsinghua Unic Ltd, 5.38%, 31/01/2023 780,233
779,000  Sigma Finance Netherlands BV, 4.88%, 27/03/2028 773,827
770,000  China Minmetals Corp, 4.45%, 29/12/2049 770,000
750,000  Tullow Oil Plc, 6.25%, 15/04/2022 769,688
762,000  Vrio Finco International Bonds, 6.25%, 04/04/2023 767,625
750,000  Country Garden Holdings Co Ltd, 4.75%, 25/07/2022 754,565
750,000  Star Energy Geothermal Wayang Windu Ltd, 6.75%, 24/04/2033 749,100
732,000 Ghana Government International Bond, 7.63%, 16/05/2029 732,000
750,000 Bancolombia SA, 4.88%, 18/10/2027 714,000
700,000  Greenland Holding Group International Bond, 5.25%, 12/02/2021 695,219
700,000  Argentine Republic Government International Bond, 6.88%, 11/01/2048 693,420
700,000  Petroleos Mexicanos, 5.35%, 12/02/2028 691,720
626,000 Itau Unibanco Holding SA, 6.50%, 29/12/2049 626,000
617,000 Peru LNG Srl, 5.38%, 22/03/2030 617,000
600,000 WTT Investment Ltd, 5.50%, 21/11/2022 593,775
550,000  Ecopetrol SA, 5.88%, 28/05/2045 581,033
578,000 Dominican Republic International Bond, 6.50%, 15/02/2048 578,000
500,000 Cemex SAB de CV, 7.75%, 16/04/2026 558,379
556,000 Tullow Oil Plc, 7.00%, 01/03/2025 556,000
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STATEMENT OF SIGNIFICANT PURCHASES AND SALES (CONTINUED)

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

Units

1,150,000
1,074,000
1,003,000
874,000
800,000
700,000
750,000
770,000
800,000
732,000
600,000
700,000
700,000
700,000
700,000
648,000
600,000
600,000
569,000
583,000
655,000
578,000
550,000
600,000
560,000
545,000
553,000
538,000
550,000

Security Description Proceeds US$
IDBI Bank Ltd, 4.25%, 30/11/2020 1,145,330
Ghana Government International Bond, 8.63%, 16/06/2049 1,083,788
Cosan Luxembourg SA, 7.00%, 20/01/2027 1,073,566
KazMunayGas National Co JSC, 6.38%, 24/10/2048 887,733
Health & Happiness H&H International Holdings Ltd, 7.25%, 21/06/2021 825,000
Suzano Austria GmbH, 7.00%, 16/03/2047 797,850
Comunicaciones Celulares SA Via Comcel Trust, 6.88%, 06/02/2024 771,563
China Minmetals Corp, 4.45%, 29/12/2049 770,000
Petrobras Global Finance BV, 6.00%, 27/01/2028 754,650
Ghana Government International Bond, 7.63%, 16/05/2029 735,214
Petrobras Global Finance BV, 8.75%, 23/05/2026 705,006
Jubilant Pharma Ltd, 4.88%, 06/10/2021 693,875
Gohl Capital Ltd, 4.25%, 24/01/2027 688,220
Greenland Holding Group International Bond, 5.25%, 12/02/2021 665,000
Argentine Republic Government International Bond, 6.88%, 11/01/2048 633,100
Millicom International Cellular SA, 5.13%, 15/01/2028 616,170
CDBL Funding 1, 4.25%, 02/12/2024 605,100
JSW Steel Ltd, 4.75%, 12/11/2019 603,183
Aeropuertos Argentina 2000 SA, 6.88%, 01/02/2027 595,647
Itau Unibanco Holding SA, 6.13%, 29/12/2049 586,790
Gol Finance Inc, 7.00%, 31/01/2025 582,578
Dominican Republic International Bond, 6.50%, 15/02/2048 580,601
Volcan Compania Minera SAA, 5.38%, 02/02/2022 561,707
Kuwait Projects Co SPC Ltd, 4.50%, 23/02/2027 561,176
JSW Steel Ltd, 5.25%, 13/04/2022 556,650
Angolan Government International Bond, 8.25%, 09/05/2028 547,998
Mingjesa Capital BV, 5.63%, 10/08/2037 546,779
Republic of South Africa Government International Bond, 5.88%, 22/06/2030 546,339
Minerva Luxembourg SA, 6.50%, 20/09/2026 540,100
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INVESTMENT MANAGER’S REPORT

For the six months ended 30 June 2018, the total return for the USD I Accumulating Class was -1.83%. Over the same period, the
benchmark index, the Bloomberg Barclays US Aggregate Index (the “Index”), returned -1.62%. (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).

Rates in the US moved higher over the period, with the yield curve continuing its flattening trend as shorter-term yields rose more
than their longer term counterparts. The US dollar initially declined due to worries about the country’s rising deficits. However, it
has rallied sharply since April as global growth, excluding the US, began to slow down. In addition, President Trump’s trade
tariffs caused investors to turn to the US dollar as a safe haven. After tightening to post-crisis lows in February, US investment
grade credit spreads have widened on uncertainty due to global trade tensions and shifting demand technical from traditional
overseas buyers.

In the first half of 2018, our exposure to emerging markets debt was the primary detractor from performance due to a sell-off in
the asset class, fuelled in part by trade war-related headlines, a stronger dollar and idiosyncratic events in a number of countries.
Positioning in global developed market sovereign debt also weighed on performance, largely due to short positions in Germany
and France. In addition, the portfolio’s steepening bias hindered performance due to the continued flattening. Our shorter duration
relative to the index was positive. The portfolio’s allocation to non-agency mortgage-backed securities and credit risk transfers
contributed positively due to positive demand and continued strength in housing fundamentals. Our allocation to senior floating
rate loans was another positive due to robust demand from investors.

Gradually rising interest rates in the US are likely to remain a central theme in the second half of 2018. In stark contrast with
2017’s sanguine environment, the ongoing removal of liquidity from the system this year has contributed to choppy equity
markets, widening credit spreads and a stronger dollar. We anticipate these volatile conditions to become even more pronounced
in the second half of the year as the US Federal Reserve’s balance sheet reductions increase and the European Central Bank likely
ends its bond purchase program. We believe US yield curve volatility is likely to remain high and the recent flattening trend could
eventually shift to a steepening trend. While the economic data outside the US has become less convincing in recent months, the
US continues to power along. Corporate assets remain supported by solid economic conditions in the US. However, while global
economic fundamentals appear generally healthy today, there is growing uncertainty about the impact of the tighter central bank
policy, escalating trade wars and mounting political risk on the medium term outlook.
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BALANCE SHEET

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

Payable for shares redeemed

Accrued expenses

Payable for investments purchased

Other payables

Liabilities (excluding Net Assets Attributable to Holders of Redeemable Participating Shares)
Net Assets Attributable to Holders of Redeemable Participating Shares

PROFIT AND LOSS ACCOUNT

Income

Interest Income

Dividend Income

Miscellaneous Income

Net Gain/(Loss) on Financial Assets and Liabilities at Fair Value through Profit or Loss

Expenses
Management Fee
Distribution Fee
Administration Fee
Commitment Fee
Depositary Fee
Professional Fee
Directors' Fee
Transaction Costs
Audit Fee

VAT Rebate
Other Expenses
Expense Waiver
Total Expenses

Finance Costs
Interest Expense
Distribution Paid

Withholding Tax

Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations

All gains and losses arose solely from continuing operations.

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

As at
Note 30 June 2018
USS$

1,393,960,872

As at
31 December 2017
US$

1,325,476,487

2 25,452,066 14,617,994
43,299,838 45,133

897,372 4,524,995

6,371,532 7,111,253

10,394,447 8,109,317

1,480,376,127 1,359,885,179

25,635,427 5,091,450

22,506,518 430,860

1,556,581 723,628

316,330,935 267,477,550

104,515 70,480

366,133,976 273,793,968

1,114,242,151 1,086,091,211

Six Months Ended Six Months Ended

Note 30 June 2018 30 June 2017
USS$ US$

22,463,509 15,172,814

249,748 660,882

24,586 50,745

(40,767,149) 31,307,850

(18,029,306) 47,192,291

5 3,450,417 2,013,222
5 141,342 2,887
5 744,025 580,118
16 48,814 54,496
5 101,271 65,089
7 80,649 72,337
6 3,403 5,385
7 199,921 133,403
49,180 41,144

(5,667) (22,547)

7 21,496 16,787
5 (3,583) (29,868)
4,831,268 2,932,453

769 5,519

4,473,320 1,854,417

4,474,089 1,859,936

154,196 27,116

(27,488,859) 42,372,786
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NEUBERGER BERMAN STRATEGIC INCOME FUND (CONTINUED)

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

Six Months Ended Six Months Ended

30 June 2018 30 June 2017

US$ US$

Net Assets Attributable to Holders of Redeemable Participating Shares at beginning of period 1,086,091,211 779,873,591
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations (27,488,859) 42,372,786
Subscriptions 272,445,627 52,075,609
Redemptions (216,805,828) (26,903,618)
Net Assets Attributable to Holders of Redeemable Participating Shares at end of period 1,114,242,151 847,418,368

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

Number of
Shares

407
473
425

Principal
Amount

19,000,000

690,000

1,031,688
178,870

4,500,000
1,480,000
124,133
540,000

1,500,000
1,280,000
9,250,000
2,550,000
9,790,000
16,070,000
8,510,000
1,303,313
24,024,711
19,059,547
15,914,646
8,150,914
11,651,090
38,371,247
2,335,395

Security Description

Equities 0.00% (31 December 2017: 0.00%)
United States Dollar

Cumulus Media Inc’

Cumulus Media Inc Class A™

Cumulus Media Inc Class BY

Total Equities

Security Description

Treasury Bills 1.70% (31 December 2017: 1.83%)
United States Dollar

United States Treasury Bill

Total Treasury Bills ™

Agency Bonds 0.08% (31 December 2017: 0.13%)
United States Dollar

Federal National Mortgage Association

Total Agency Bonds t

Asset Backed Securities 18.70% (31 December 2017: 13.44%)
United States Dollar

Ally Auto Receivables Trust 2017-3 Class A2

Ameriquest Mortgage Securities Inc Asset-Backed Series 2003-10
Class AV1

BA Credit Card Trust Class A2

Bear Stearns Asset Backed Securities I Trust 2005-AQ2 Class M1
Bear Stearns Asset Backed Securities I Trust 2005-TC1 Class M1
Bear Stearns Asset Backed Securities I Trust 2006-HE1 Class
1M3

Bear Stearns Asset Backed Securities Trust 2005-SD2 Class 2M2
Capital One Multi-Asset Execution Trust Class Al

Capital One Multi-Asset Execution Trust Class A4

Carrington Mortgage Loan Trust Series 2006-RFC1 Class A4
Chase Issuance Trust Class A

Chase Issuance Trust Class Al

Citibank Credit Card Issuance Trust Class A4

Citigroup Commercial Mortgage Trust 2012-GC8 Class AAB
Citigroup Commercial Mortgage Trust 2014-GC25 Class XA
Citigroup Commercial Mortgage Trust 2015-GC27 Class XA
COMM 2012-CCRE2 Mortgage Trust Class XA

COMM 2014-CCRE16 Mortgage Trust Class XA

COMM 2014-CCRE17 Mortgage Trust Class XA

COMM 2014-LC15 Mortgage Trust Class XA

COMM 2014-UBS3 Mortgage Trust Class XA

Coupon

0.00%

5.63%

1.53%

2.85%
3.00%
2.58%
2.75%

2.55%
3.59%
2.52%
2.43%
2.33%
1.37%
2.27%
2.24%
2.61%
1.18%
1.54%
1.82%
1.31%
1.24%
1.46%
1.45%

Fair Value % of Net

USS Assets

6,410 0.00

7,923 0.00

6,694 0.00

21,027 0.00

Maturity Fair Value % of Net
Date US$ Assets
23/08/2018 18,950,051 1.70
18,950,051 1.70

15/07/2037 920,388 0.08
920,388 0.08

16/03/2020 1,029,101 0.09
25/12/2033 178,327 0.02
15/09/2023 4,503,276 0.40
25/09/2035 1,469,194 0.13
25/05/2035 124,710 0.01
25/12/2035 534,195 0.05
25/12/2044 1,509,386 0.14
15/02/2022 1,283,569 0.11
15/06/2022 9,275,624 0.83
25/05/2036 2,527,712 0.23
15/06/2021 9,669,344 0.87
17/04/2023 16,075,007 1.44
07/04/2022 8,522,277 0.76
10/09/2045 1,291,040 0.12
10/10/2047 1,248,968 0.11
10/02/2048 1,336,156 0.12
15/08/2045 879,361 0.08
10/04/2047 328,335 0.03
10/05/2047 487,551 0.04
10/04/2047 1,682,802 0.15
10/06/2047 110,303 0.01
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SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

17,819,824
7,306,138
229,540
236,233
5,130,000
4,047,335
4,585,000
4,260,000
7,780,000
6,155,000
2,494,000
7,362,000
2,320,000
6,080,000
6,705,000
5,060,000
2,650,000
3,960,000
8,650,000
851,400
7,940,000

15,285,000

13,108,453
393,399
28,835,821
15,403,020
1,117,716
1,680,000
78,725
152,803
1,315,000
1,300,000
2,123,587
1,504,480
638,930
1,100,000
1,500,000
2,271,532
643,651

740,000
449,851
1,803,596

6,200,000
2,094,233

Security Description

Coupon

Maturity
Date

Asset Backed Securities 18.70% (31 December 2017: 13.44%) (continued)

United States Dollar (continued)

COMM 2014-UBS6 Mortgage Trust Class XA

CSAIL 2018-CX11 Commercial Mortgage Trust Class Al
EquiFirst Mortgage Loan Trust 2003-2 Class 1A1

EquiFirst Mortgage Loan Trust 2005-1 Class M3

Fannie Mae Connecticut Avenue Securities Class 1M2

Fannie Mae Connecticut Avenue Securities Class 1M2

Fannie Mae Connecticut Avenue Securities Class 1M2

Fannie Mae Connecticut Avenue Securities Class 2M2

Fannie Mae Connecticut Avenue Securities Class 2M2

Fannie Mae Connecticut Avenue Securities Class 2M2

Fannie Mae Connecticut Avenue Securities Class 2M2

Fannie Mae Connecticut Avenue Securities Class 2M2

Freddie Mac Structured Agency Credit Risk Debt Notes Class M2
Freddie Mac Structured Agency Credit Risk Debt Notes Class M2
Freddie Mac Structured Agency Credit Risk Debt Notes Class M2
Freddie Mac Structured Agency Credit Risk Debt Notes Class M2
Freddie Mac Structured Agency Credit Risk Debt Notes Class M2
Freddie Mac Structured Agency Credit Risk Debt Notes Class M2
Freddie Mac Structured Agency Credit Risk Debt Notes Class M2
Global SC Finance IV Ltd

GM Financial Consumer Automobile Receivables Trust 2018-1
Class A2A

GM Financial Consumer Automobile Receivables Trust 2018-2
Class A2A

GS Mortgage Securities Corp II Class XA

GS Mortgage Securities Trust 2013-GCJ12 Class AAB

GS Mortgage Securities Trust 2014-GC18 Class XA

GS Mortgage Securities Trust 2014-GC26 Class XA

GSAMP TRUST 2002-HE2 Class B1

Home Equity Asset Trust Class M5

Home Equity Mortgage Trust Class M2

JP Morgan Mortgage Acquisition Trust 2006-ACC1 Class AS

JP Morgan Mortgage Acquisition Trust 2006-CH1 Class M1

JP Morgan Mortgage Acquisition Trust 2007-CH1 Class MV2
Morgan Stanley ABS Capital I Inc Trust 2003-HE1 Class M1
Morgan Stanley Mortgage Loan Trust 2004-6AR Class 1M2
Navient Student Loan Trust 2016-6 Class A1l

Permanent Master Issuer Plc

RAMP Series 2006-RZ1 Trust Class M3

RASC Series 2005-EMX2 Trust Class M4

Securitized Asset Backed Receivables LLC Trust 2004-DO1
Class M1

Structured Asset Securities Corp Mortgage Loan Trust 2005-WF4
Class M4

Structured Asset Securities Corp Mortgage Loan Trust 2006-AM1
Class A4

Toyota Auto Receivables 2017-B Owner Trust Class A2A
Verizon Owner Trust 2017-1 Class A

Wells Fargo Commercial Mortgage Trust 2014-LC18 Class Al

1.11%
2.89%
3.21%
2.81%
4.34%
4.74%
5.09%
4.29%
4.59%
4.89%
4.94%
5.74%
3.89%
4.39%
4.44%
4.59%
4.74%
5.34%
5.54%
4.29%

2.08%

2.55%
1.01%
2.68%
1.27%
1.19%
6.58%
3.19%
3.69%
2.33%
2.31%
2.37%
3.29%
4.12%
2.57%
2.75%
2.54%
2.74%

3.07%
2.96%
2.25%
1.46%

2.06%
1.44%

10/12/2047
15/04/2051
25/09/2033
25/04/2035
25/07/2030
25/02/2030
25/10/2029
25/08/2030
25/05/2030
25/02/2030
25/11/2029
25/09/2029
25/07/2030
25/09/2030
25/04/2030
25/03/2030
25/12/2029
25/07/2029
25/10/2029
17/05/2038

19/01/2021

17/05/2021
10/05/2050
10/06/2046
10/01/2047
10/11/2047
20/10/2032
25/05/2035
25/02/2035
25/05/2036
25/07/2036
25/11/2036
25/05/2033
25/07/2034
25/03/2066
15/07/2058
25/03/2036
25/07/2035

25/07/2034
25/11/2035
25/04/2036
15/01/2020

20/09/2021
15/12/2047

Fair Value % of Net

USS

769,713
7,281,077

229,964

237,352
5,168,947
4,169,884
4,882,782
4,248,736
7,942,700
6,413,751
2,598,666
8,045,989
2,284,277
6,068,274
6,862,883
5,218,590
2,734,744
4,271,799
9,466,399

859,512

7,908,395

15,273,079
528,982
389,278

1,199,276
741,628
1,126,819
1,648,544
78,747
153,135
1,306,198
1,296,933
2,111,229
1,478,960
640,008
1,100,757
1,468,189
2,299,780

633,031
746,023
449,434
1,798,524

6,131,279
2,076,295

Assets

0.07
0.65
0.02
0.02
0.46
0.37
0.44
0.38
0.71
0.58
0.23
0.72
0.20
0.54
0.62
0.47
0.25
0.38
0.85
0.08

0.71

1.37
0.05
0.03
0.11
0.07
0.10
0.15
0.01
0.01
0.12
0.12
0.19
0.13
0.06
0.10
0.13
0.21

0.06
0.07
0.04
0.16

0.55
0.19
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SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

74,693

12,998,013
19,778,811
11,647,272

78,680,000
70,000,000

600,000
200,000
426,000
330,000
217,000
200,000
100,000
200,000
213,000
270,000
300,000
100,000
200,000
308,000
200,000
400,000
2,195,000
100,000
213,000
300,000
219,000
432,000
100,000
220,000
3,145,000
300,000
319,000
100,000
221,000
210,000
220,000
100,000
196,000
290,000
202,000

Security Description

Coupon

Asset Backed Securities 18.70% (31 December 2017: 13.44%) (continued)

United States Dollar (continued)

Wells Fargo Home Equity Asset-Backed Securities 2005-2 Trust

Class M4
WFRBS Commercial Mortgage Trust 2014-C21 Class XA
WFRBS Commercial Mortgage Trust 2014-C22 Class XA

WFRBS Commercial Mortgage Trust 2014-LC14 Class XA

Total Asset Backed Securities ™

Corporate Bonds 43.91% (31 December 2017: 29.26%)
Danish Krone

Nykredit Realkredit A/S”

Realkredit Danmark A/S”

Total Danish Krone

Euro

ABN AMRO Bank NV”

Altice Finco SA”

Altice France SA”

Altice Luxembourg SA®

Aramark International Finance Sarl”
ARD Finance SA”

Ardagh Packaging Finance Plc/Ardagh Holdings USA Inc”
Ardagh Packaging Finance Plc/Ardagh Holdings USA Inc”
Avis Budget Finance Plc”

Axalta Coating Systems LLC"

Belden Inc”

Belden Inc”

Casino Guichard Perrachon SA”

Catalent Pharma Solutions Inc”

Cellnex Telecom SA”

Cemex Finance LLC”

Centrica Plc”

Cirsa Funding Luxembourg SA®

Codere Finance 2 Luxembourg SA”
Colfax Corp’

Constellium NV

Crown European Holdings SA”
Deutsche Bank AG™

Dufry One BV’

EnBW Energie Baden-Wuerttemberg AG”
Equinix Inc’

Europcar Groupe SA”

Grand City Properties SA”

Grifols SA”

Hanesbrands Finance Luxembourg SCA”
Hertz Holdings Netherlands BV"
Horizon Holdings I SAS”

Huntsman International LLC”

INEOS Finance Plc’

International Game Technology Plc”

2.90%
1.23%
1.04%
1.46%

2.00%
2.00%

4.75%
4.75%
5.63%
7.25%
3.13%
6.63%
2.75%
6.75%
4.50%
4.25%
3.38%
4.13%
4.05%
4.75%
2.88%
4.63%
3.00%
5.88%
6.75%
3.25%
4.25%
3.38%
4.50%
2.50%
3.63%
2.88%
4.13%
2.50%
3.20%
3.50%
4.13%
7.25%
4.25%
2.13%
4.75%

Maturity Fair Value % of Net
Date USS  Assets
25/04/2035 74,983 0.01
15/08/2047 610,796 0.05
15/09/2057 783,443 0.07
15/03/2047 514,760 0.05
208,390,782 18.70

01/10/2047 12,476,947 1.12
01/10/2047 10,978,748 0.98
23,455,695 2.10

31/12/2049 669,216 0.06
15/01/2028 199,618 0.02
15/05/2024 516,816 0.05
15/05/2022 388,181 0.04
01/04/2025 258,555 0.02
15/09/2023 237,964 0.02
15/03/2024 115,736 0.01
15/05/2024 251,801 0.02
15/05/2025 251,085 0.02
15/08/2024 329,022 0.03
15/07/2027 333,148 0.03
15/10/2026 121,335 0.01
05/08/2026 221,456 0.02
15/12/2024 375,450 0.04
18/04/2025 236,644 0.02
15/06/2024 491,632 0.05
10/04/2076 2,619,563 0.24
15/05/2023 120,206 0.01
01/11/2021 237,101 0.02
15/05/2025 353,395 0.03
15/02/2026 249,397 0.02
15/05/2025 511,141 0.05
19/05/2026 118,201 0.01
15/10/2024 255,673 0.02
02/04/2076 3,837,182 0.35
01/02/2026 331,323 0.03
15/11/2024 366,035 0.03
31/12/2049 112,158 0.01
01/05/2025 253,320 0.02
15/06/2024 257,415 0.02
15/10/2021 258,027 0.02
01/08/2023 121,557 0.01
01/04/2025 260,923 0.03
15/11/2025 322,302 0.03
15/02/2023 252,157 0.02
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INTERIM REPORT

NEUBERGER BERMAN STRATEGIC INCOME 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 43.91% (31 December 2017: 29.26%) (continued)
Euro (continued)

407,000 IQVIA Inc 3.25% 15/03/2025 462,720 0.04
292,000 Leonardo SpA” 4.88% 24/03/2025 390,966 0.04
216,000 Levi Strauss & Co” 3.38% 15/03/2027 253,101 0.02
211,000 LKQ Italia Bondco SpA” 3.88% 01/04/2024 256,823 0.02
245,000 Loxam SAS" 6.00% 15/04/2025 302,807 0.03
200,000 Matterhorn Telecom Holding SA’ 4.88% 01/05/2023 234,468 0.02
303,000 MPT Operating Partnership LP/MPT Finance Corp” 3.33% 24/03/2025 362,856 0.03
200,000 Netflix Inc” 3.63% 15/05/2027 229,431 0.02
225,000 Nidda Healthcare Holding GmbH : 5.00% 30/09/2025 241,037 0.02
217,000 Nomad Foods Bondco Plc” 3.25% 15/05/2024 252,418 0.02
115,000 OI European Group BV" 3.13% 15/11/2024 135,736 0.01
350,000 Orano SA” 4.88% 23/09/2024 430,096 0.04
220,000 Paprec Holding SA” 4.00% 31/03/2025 254,638 0.02
220,000 Piaggio & C SpA* 3.63% 30/04/2025 257,095 0.02
223,000 ProGroup AG 3.00% 31/03/2026 253,523 0.02
222,000 PVH Corp” 3.13% 15/12/2027 256,318 0.02
203,000 Repsol International Finance BV 4.50% 25/03/2075 248,146 0.02
229,000 Rexel SA” 2.13% 15/06/2025 253,407 0.02
227,000 Scientific Games International Inc’ 3.38% 15/02/2026 252,874 0.02
217,000 Silgan Holdings Inc” 3.25% 15/03/2025 257,152 0.02
215,000 Smurfit Kappa Acquisitions ULC” 2.75% 01/02/2025 255,899 0.02
100,000 SoftBank Group Corp* 5.25% 30/07/2027 120,660 0.01
100,000 Solvay Finance SA® 5.87% 31/12/2049 131,300 0.01
100,000 Spectrum Brands Inc’ 4.00% 01/10/2026 114,383 0.01
200,000 SPIE SA” 3.13% 22/03/2024 233,907 0.02
220,000 Stora Enso OYJ" 2.50% 21/03/2028 258,694 0.03
228,000 Summit Germany Ltd® 2.00% 31/01/2025 254,747 0.02
100,000 Telecom Italia Finance SA” 7.75% 24/01/2033 161,028 0.02
200,000 Telecom Italia SpA* 3.63% 25/05/2026 246,235 0.02
600,000 Telefonica Europe BV” 2.63% 31/12/2049 656,747 0.06
203,400 Telenet Finance VI Luxembourg SCA" 4.88% 15/07/2027 251,875 0.02
200,000 Teva Pharmaceutical Finance Netherlands II BV” 1.88% 31/03/2027 193,577 0.02
2,141,000 TOTAL SA” 2.71% 31/12/2049 2,557,841 0.23
400,000 Unibail-Rodamco SE” 2.13% 31/12/2049 457,607 0.04
100,000 United Group BV’ 4.38% 01/07/2022 119,145 0.01
107,000 United Group BV’ 4.88% 01/07/2024 128,315 0.01
153,000 Unitymedia Hessen GmbH & Co KG/Unitymedia NRW GmbH"  6.25% 15/01/2029 200,670 0.02
100,000 UPCB Finance IV Ltd" 4.00% 15/01/2027 118,507 0.01
237,000 Valeant Pharmaceuticals International Inc” 4.50% 15/05/2023 262,253 0.03
1,125,000 Volkswagen Bank GmbH" 1.25% 15/12/2025 1,270,546 0.12
375,000 Volkswagen International Finance NV 2.50% 31/12/2049 432,113 0.04
1,800,000 Volkswagen International Finance NV 2.70% 31/12/2049 2,053,123 0.19
180,000 Wienerberger AG” 5.00% 31/12/2049 225,429 0.02
133,000 Wind Tre SpA” 3.13% 20/01/2025 126,299 0.01
330,000 WMG Acquisition Corp* 4.13% 01/11/2024 400,013 0.04
Total Euro 32,651,260 2.93
Pound Sterling

200,000 AMC Entertainment Holdings Inc’ 6.38% 15/11/2024 268,755 0.03
200,000 Anglian Water Osprey Financing Plc” 4.00% 08/03/2026 243,018 0.02
237,000 Barclays Bank Plc’ 14.00% 31/12/2049 346,568 0.03
900,000 Centrica Plc” 5.25% 10/04/2075 1,247,717 0.11

Page 159



NEUBERGER BERMAN

NEUBERGER BERMAN STRATEGIC INCOME FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

200,000
1,000,000
300,000
376,000
200,000
202,000
100,000
100,000
300,000
519,000
2,533,000
100,000
458,000
471,000
934,000
260,000
200,000
180,000
554,000
200,000
90,000
100,000
200,000
200,000

620,000
400,000
170,000
1,000,000
3,540,000
400,000
1,180,000
715,000
330,000
420,000
503,000
395,000
520,000
560,000
530,000
260,000

715,000
290,000
220,000
220,000
1,100,000
1,065,000
255,000

Security Description

Coupon

Corporate Bonds 43.91% (31 December 2017: 29.26%) (continued)

Pound Sterling (continued)
Co-operative Group Holdings 2011 Ltd"
CYBG PI¢’

Drax Finco Plc”

E.ON International Finance BV’
EI Group Pl¢’

Iron Mountain UK Plc”
Koninklijke KPN NV

Lloyds Bank Plc”

Miller Homes Group Holdings Plc”
Next Plc”

NGG Finance Plc”

NWEN Finance Plc’

Petrobras Global Finance BV”
Phoenix Group Holdings"

SSE Plc"

Stonegate Pub Co Financing Plc’
TalkTalk Telecom Group Plc”
Tesco Plc”

Thames Water Utilities Cayman Finance Ltd"

Virgin Media Secured Finance Plc”
Virgin Media Secured Finance Plc”
Virgin Media Secured Finance Plc”
Voyage Care BondCo Plc’
William Hill Plc”

Total Pound Sterling

United States Dollar

1011778 BC ULC/New Red Finance Inc’
1011778 BC ULC/New Red Finance Inc’
1011778 BC ULC/New Red Finance Inc’
IMDB Energy Ltd™

AbbVie Inc’

Abu Dhabi Crude Oil Pipeline LLC™

Abu Dhabi Crude Oil Pipeline LLC”
Acosta Inc’

ADT Corp’

ADT Corp'

Agua y Saneamientos Argentinos SA”
Aircastle Ltd”

Aircastle Ltd"

Aircastle Ltd”

Aircastle Ltd”

Albertsons Cos LLC/Safeway Inc/New Albertsons LP/Albertson's

LLC'

Ally Financial Inc’
Ally Financial Inc”
Ally Financial Inc’
Ally Financial Inc”
Ally Financial Inc”
Altice France SA”
Altice France SA”

7.50%
8.00%
4.25%
6.38%
6.00%
3.88%
6.88%
13.00%
5.50%
3.63%
5.63%
5.88%
6.25%
5.75%
3.63%
4.88%
5.38%
5.50%
1.88%
4.88%
5.50%
6.25%
5.88%
4.88%

4.25%
4.63%
5.00%
5.99%
4.70%
3.65%
4.60%
7.75%
4.88%
6.25%
6.63%
4.63%
5.13%
5.50%
6.25%

5.75%
3.25%
4.13%
4.25%
7.50%
8.00%
6.00%
6.25%

Maturity Fair Value % of Net
Date USS  Assets
08/07/2026 317,685 0.03
31/12/2049 1,333,108 0.12
01/05/2022 400,458 0.04
07/06/2032 676,161 0.06
06/10/2023 286,413 0.03
15/11/2025 253,467 0.02
14/03/2073 139,782 0.01
31/12/2049 233,314 0.02
15/10/2024 395,690 0.04
18/05/2028 688,523 0.06
18/06/2073 3,656,176 0.33
21/06/2021 142,064 0.01
14/12/2026 611,792 0.06
07/07/2021 688,624 0.06
16/09/2077 1,252,535 0.11
15/03/2022 339,591 0.03
15/01/2022 262,774 0.02
13/01/2033 279,587 0.03
24/01/2024 713,633 0.06
15/01/2027 257,624 0.02
15/01/2025 121,303 0.01
28/03/2029 138,461 0.01
01/05/2023 264,285 0.02
07/09/2023 273,661 0.03
15,832,769 1.42

15/05/2024 590,550 0.05
15/01/2022 401,000 0.04
15/10/2025 161,704 0.01
11/05/2022 1,013,382 0.09
14/05/2045 3,522,350 0.32
02/11/2029 370,578 0.03
02/11/2047 1,079,642 0.10
01/10/2022 361,075 0.03
15/07/2032 259,875 0.02
15/10/2021 436,800 0.04
01/02/2023 431,323 0.04
15/12/2018 397,962 0.04
15/03/2021 532,927 0.05
15/02/2022 577,265 0.05
01/12/2019 548,502 0.05
15/03/2025 231,400 0.02
05/11/2018 715,894 0.06
13/02/2022 285,563 0.03
15/04/2021 220,550 0.02
15/09/2020 235,950 0.02
15/03/2020 1,178,375 0.11
15/05/2022 1,072,988 0.10
15/05/2024 248,625 0.02
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NEUBERGER BERMAN STRATEGIC INCOME FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

715,000
350,000
1,050,000
630,000
335,000
350,000
285,000
310,000
175,000
245,000
2,110,000
6,145,000
355,000
510,000
745,000
3,625,000
130,000
280,000
95,000
120,000
280,000
945,000
405,000
705,000
3,615,000
6,035,000
580,000
165,000
3,425,000
245,000
220,000
200,000
3,850,000
3,070,000
3,850,000
205,000
6,825,000
7,290,000
225,000
280,000
355,000
285,000
257,000
4,615,000
370,000
325,000
400,000
1,130,000
6,530,000
285,000
280,000

Security Description

Coupon

Corporate Bonds 43.91% (31 December 2017: 29.26%) (continued)

United States Dollar (continued)
Altice France SA”

Altice Luxembourg SA

Altice Luxembourg SA”

Altice US Finance I Corp'

Altice US Finance I Corp'

AMC Entertainment Holdings Inc’
AMC Entertainment Holdings Inc’
AMC Entertainment Holdings Inc’
AMC Networks Inc’

Amkor Technology Inc
Anheuser-Busch InBev Finance Inc’
Anheuser-Busch InBev Worldwide Inc’

Antero Midstream Partners LP/Antero Midstream Finance Corp

Antero Resources Corp*
Antero Resources Corp*
Apple Inc’

Aramark Services Inc'
Aramark Services Inc”
ArcelorMittal”

Arconic Inc’

Arconic Inc’

Ardagh Packaging Finance Plc/Ardagh Holdings USA Inc’
Ardagh Packaging Finance Plc/Ardagh Holdings USA Inch
Ascent Resources Utica Holdings LLC/ARU Finance Corp"

AT&T Inc”
AT&T Inc’

Avis Budget Car Rental LLC/Avis Budget Finance Inc
Avis Budget Car Rental LLC/Avis Budget Finance Inc

AXA Equitable Holdings Inc'

Ball Corp

Ball Corp”

Banco de Credito e Inversiones SA”

Banco Santander SA”

Bank of America Corp”

Bank of America Corp’

Banque Ouest Africaine de Developpement”
Barclays Plc”

BAT Capital Corp’

BBA US Holdings Inc'

Beacon Roofing Supply Inc’

Berry Global Inc”

Berry Global Inc”

Big River Steel LLC/BRS Finance Corp'
BNP Paribas SA'

Boyd Gaming Corp”

Boyd Gaming Corp’

Brazil Minas SPE via State of Minas Gerais'
Broadcom Corp/Broadcom Cayman Finance Ltd"
Broadcom Corp/Broadcom Cayman Finance Ltd"
BWAY Holding Co'

Cable One Inc’

7.38%
7.63%
7.75%
5.38%
5.50%
5.75%
5.88%
6.13%
4.75%
6.38%
4.70%
4.75%
5.38%
5.13%
5.38%
4.65%
5.00%
5.13%
6.75%
5.13%
6.15%
4.25%
6.00%
10.00%
4.75%
5.45%
5.13%
5.25%
5.00%
4.38%
5.00%
3.50%
3.80%
3.95%
3.97%
5.00%
4.38%
4.54%
5.38%
6.38%
5.13%
5.50%
7.25%
2.38%
6.38%
6.88%
5.33%
3.50%
3.88%
5.50%
5.75%

Maturity Fair Value % of Net

Date

01/05/2026
15/02/2025
15/05/2022
15/07/2023
15/05/2026
15/06/2025
15/02/2022
15/05/2027
01/08/2025
01/10/2022
01/02/2036
15/04/2058
15/09/2024
01/12/2022
01/11/2021
23/02/2046
01/02/2028
15/01/2024
01/03/2041
01/10/2024
15/08/2020
15/09/2022
15/02/2025
01/04/2022
15/05/2046
01/03/2047
01/06/2022
15/03/2025
20/04/2048
15/12/2020
15/03/2022
12/10/2027
23/02/2028
21/04/2025
05/03/2029
27/07/2027
12/01/2026
15/08/2047
01/05/2026
01/10/2023
15/07/2023
15/05/2022
01/09/2025
21/05/2020
01/04/2026
15/05/2023
15/02/2028
15/01/2028
15/01/2027
15/04/2024
15/06/2022

USS

701,737
323,312
1,019,812
628,425
324,112
344,312
291,056
302,250
168,658
250,206
2,143,417
6,023,205
359,437
513,825
757,106
3,911,277
124,475
280,700
107,825
119,555
292,250
929,644
395,381
779,025
3,238,567
5,940,688
570,575
150,769
3,164,729
247,756
226,875
180,875
3,522,066
3,008,326
3,792,301
195,491
6,645,543
6,828,250
226,408
290,500
353,225
287,893
264,736
4,547 474
375,550
341,656
383,000
1,030,691
6,185,234
278,587
286,300

Assets

0.06
0.03
0.09
0.06
0.03
0.03
0.03
0.03
0.02
0.02
0.19
0.54
0.03
0.05
0.07
0.35
0.01
0.03
0.01
0.01
0.03
0.08
0.04
0.07
0.29
0.53
0.05
0.01
0.28
0.02
0.02
0.02
0.32
0.27
0.34
0.02
0.60
0.61
0.02
0.03
0.03
0.03
0.02
0.41
0.03
0.03
0.03
0.09
0.55
0.02
0.03
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NEUBERGER BERMAN STRATEGIC INCOME FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

620,000
135,000
1,090,000
2,335,000
600,000
665,000
815,000
650,000
100,000
125,000
105,000
135,000
290,000
115,000
50,000

200,000
260,000
455,000
330,000
195,000
425,000
905,000
200,000
160,000
200,000
202,000
8,480,000

1,610,000
3,615,000
3,140,000

470,000
680,000
200,000
280,000
275,000
345,000
400,000
457,000
210,000
400,000
227,500
315,000
290,000
1,965,000
1,635,000
400,000
125,000

Security Description

Coupon

Corporate Bonds 43.91% (31 December 2017: 29.26%) (continued)

United States Dollar (continued)

Calpine Corp'

Calpine Corp'

Calpine Corp'

Canadian Natural Resources Ltd”

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'
CDK Global Inc

CDK Global Inc

CDK Global Inc’

CDK Global Inc’

CDW LLC/CDW Finance Corp'

CDW LLC/CDW Finance Corp'

Cedar Fair LP/Canada's Wonderland Co/Magnum Management
Corp/Millennium Op°

Cemex SAB de CV

Cencosud SA”

Centene Corp”

Centene Corp*

Centene Escrow | Coerr

CenturyLink Inc”

Cequel Communications Holdings I LLC/Cequel Capital Corp’
Cequel Communications Holdings I LLC/Cequel Capital Corp’
CF Industries Inc”

Charming Light Investments Ltd

Charming Light Investments Ltd”

Charter Communications Operating LLC/Charter
Communications Operating Capital’

Charter Communications Operating LLC/Charter
Communications Operating Capital’

Charter Communications Operating LLC/Charter
Communications Operating Capital’

Charter Communications Operating LLC/Charter
Communications Operating Capital’

Cheniere Corpus Christi Holdings LLC®

Cheniere Energy Partners LPT

Chesapeake Energy Corp”

Chesapeake Energy Corp*

Chesapeake Energy Corp

Chesapeake Energy Corp'

China Evergrande Group”

China Minmetals Corp”

China Minmetals Corp”

Chinalco Capital Holdings Ltd"

CIT Group Inc”

CIT Group Inc'

CIT Group Inc”

Citigroup Inc’

Citigroup Inc'

CNAC HK Finbridge Co Ltd”

CNH Industrial Capital LLC”

-

5.38%
5.75%
6.00%
6.25%
5.00%
5.13%
5.25%
5.75%
3.80%
4.88%
5.00%
5.88%
5.00%
5.00%

5.38%
7.75%
4.38%
4.75%
6.13%
5.38%
5.63%
5.13%
7.75%
5.38%
3.48%
4.38%

4.91%

5.38%

5.75%

6.48%
5.88%
5.25%
6.13%
6.63%
8.00%
8.00%
8.75%
3.75%
4.45%
4.25%
3.88%
4.13%
5.00%
3.52%
3.89%
3.50%
3.38%

Maturity Fair Value % of Net

Date

15/01/2023
15/01/2025
15/01/2022
15/03/2038
01/02/2028
01/05/2023
30/09/2022
15/02/2026
15/10/2019
01/06/2027
15/10/2024
15/06/2026
01/09/2023
01/09/2025

15/04/2027
16/04/2026
17/07/2027
15/05/2022
15/02/2024
01/06/2026
01/04/2020
15/12/2021
15/07/2025
15/03/2044
21/12/2020
21/12/2027

23/07/2025

01/05/2047

01/04/2048

23/10/2045
31/03/2025
01/10/2025
15/02/2021
15/08/2020
15/01/2025
15/06/2027
28/06/2025
31/12/2049
31/12/2049
21/04/2022
19/02/2019
09/03/2021
15/08/2022
27/10/2028
10/01/2028
19/07/2022
15/07/2019

USS

592,100
123,778
1,115,887
2,761,023
552,000
658,150
820,603
640,250
100,472
120,469
107,625
138,206
290,986
113,562

49,375
217,180
239,330
460,119
348,562
198,048
431,375
903,869
210,000
141,800
200,571
189,073

8,573,640
1,466,069
3,509,432

3,318,210
490,562
665,006
203,500
289,100
280,761
351,900
352,727
419,954
205,235
380,378
228,410
313,819
293,987

1,849,077

1,585,369
386,172
125,412

Assets

0.05
0.01
0.10
0.25
0.05
0.06
0.07
0.06
0.01
0.01
0.01
0.01
0.03
0.01

0.00
0.02
0.02
0.04
0.03
0.02
0.04
0.08
0.02
0.01
0.02
0.02

0.77

0.13

0.31

0.30
0.04
0.06
0.02
0.03
0.03
0.03
0.03
0.04
0.02
0.03
0.02
0.03
0.03
0.17
0.14
0.03
0.01
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NEUBERGER BERMAN STRATEGIC INCOME FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

190,000
150,000
120,000
4,060,000
505,000
250,000
305,000
180,000
240,000
105,000

135,000

220,000
320,000
275,000
635,000
350,000
6,945,000
8,935,000
120,000
380,000
410,000
130,000
195,000
280,000
125,000
200,000
7,835,000
405,000
3,590,000
835,000
520,000
120,000
60,000
315,000
160,000
975,000
400,000
200,000
330,000
435,000
180,000
625,000
1,700,000
5,280,000
235,000
55,000
355,000
815,000
125,000

Security Description

Coupon

Corporate Bonds 43.91% (31 December 2017: 29.26%) (continued)

United States Dollar (continued)
CNH Industrial Capital LLC?
CNH Industrial Capital LLC”
CNH Industrial NV

Comcast Corp'

CommScope Inc’

CommScope Technologies LLC’
Continental Resources Inc”

Corp Nacional del Cobre de Chile"
Country Garden Holdings Co Ltd"

Crestwood Midstream Partners LP/Crestwood Midstream Finance

Corp*

Crestwood Midstream Partners LP/Crestwood Midstream Finance

Corp*

Crown Americas LLC/Crown Americas Capital Corp VI'

CSC Holdings LLC'

CSC Holdings LLC'

CSC Holdings LLC'

CSN Resources SA'

CVS Health Corp'

CVS Health Corp'

DaVita Inc”

DaVita Inc”

DaVita Inc”

DCP Midstream Operating LP"
DCP Midstream Operating LP”
DCP Midstream Operating LP
DCP Midstream Operating LP"
DCP Midstream Operating LP'
Dell International LLC/EMC Corp'
Dell International LLC/EMC Corp'
Dell International LLC/EMC Corp'
Discovery Communications LLC'
DISH DBS Corp'

DISH DBS Corp'

Edgewell Personal Care Co’
Edgewell Personal Care Co’
Eldorado Resorts Inc’

Embarq Corp”

Empresa Nacional del Petroleo”
Endo Dac/Endo Finance LLC/Endo Finco Inc'
Endo Dac/Endo Finance LLC/Endo Finco Inc'
Endo Finance LLC/Endo Finco Inc’
Energy Transfer Equity LP"
Energy Transfer Equity LP"
Energy Transfer Partners Lp
Energy Transfer Partners Lp
Envision Healthcare Corp'
Envision Healthcare Corp’
Envision Healthcare Corp'

EP Energy LLC/Everest Acquisition Finance Inc”
EP Energy LLC/Everest Acquisition Finance Inc”

4.38%
4.88%
4.50%
4.00%
5.00%
6.00%
4.50%
5.63%
4.75%

5.75%

6.25%
4.75%
5.50%
6.75%
10.88%
6.50%
4.30%
5.05%
5.00%
5.13%
5.75%
2.70%
5.60%
5.85%
8.13%
9.75%
5.45%
5.88%
6.02%
5.20%
5.88%
6.75%
4.70%
4.70%
7.00%
8.00%
4.38%
6.00%
6.00%
5.38%
5.88%
7.50%
5.80%
6.63%
5.13%
5.63%
6.25%
6.38%
7.75%

Maturity Fair Value % of Net

Date

05/04/2022
01/04/2021
15/08/2023
15/08/2047
15/06/2021
15/06/2025
15/04/2023
21/09/2035
25/07/2022

01/04/2025

01/04/2023
01/02/2026
15/04/2027
15/11/2021
15/10/2025
21/07/2020
25/03/2028
25/03/2048
01/05/2025
15/07/2024
15/08/2022
01/04/2019
01/04/2044
21/05/2043
16/08/2030
15/03/2019
15/06/2023
15/06/2021
15/06/2026
20/09/2047
15/11/2024
01/06/2021
19/05/2021
24/05/2022
01/08/2023
01/06/2036
30/10/2024
15/07/2023
01/02/2025
15/01/2023
15/01/2024
15/10/2020
15/06/2038
31/12/2049
01/07/2022
15/07/2022
01/12/2024
15/06/2023
01/09/2022

USS

192,451
154,312
120,948
3,609,809
506,894
256,562
310,028
202,211
228,990

105,262

138,375
209,550
306,400
288,750
733,616
327,688

6,861,384

9,058,862
113,250
369,312
417,177
129,025
184,762
257,600
148,906
208,750

8,202,718
411,509

3,779,882
812,272
442,000
120,450

60,150
309,487
168,600
925,031
399,320
165,500
259,050
350,175
184,950
667,969

1,686,462

4,827,900
238,231

56,203
379,850
564,387

99,375

Assets

0.02
0.01
0.01
0.32
0.05
0.02
0.03
0.02
0.02

0.01

0.01
0.02
0.03
0.03
0.07
0.03
0.62
0.81
0.01
0.03
0.04
0.01
0.02
0.02
0.01
0.02
0.74
0.04
0.34
0.07
0.04
0.01
0.01
0.03
0.02
0.08
0.04
0.01
0.02
0.03
0.02
0.06
0.15
0.43
0.02
0.00
0.03
0.05
0.01
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NEUBERGER BERMAN

NEUBERGER BERMAN STRATEGIC INCOME FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

755,000
205,000
300,000
200,000
400,000
980,000
425,000
300,000
575,000
200,000
590,000
90,000
2,310,000
160,000
120,000
855,000
320,000
570,000
360,000
160,000
425,000
185,000
110,000
805,000
1,635,000
14,529,000
555,000
760,000
245,000
60,000
1,875,000
3,330,000
7,210,000
3,060,000
3,115,000
115,000
285,000
4,760,000
2,800,000
95,000
425,000
595,000
470,000
230,000
1,230,000
160,000
280,000
370,000
850,000
470,000
120,000

Security Description

Coupon

Corporate Bonds 43.91% (31 December 2017: 29.26%) (continued)

United States Dollar (continued)

EP Energy LLC/Everest Acquisition Finance Inc’

Equinix Inc'

ESH Hospitality Inc'

Eskom Holdings SOC Ltd"

Eskom Holdings SOC Ltd"

First Data Corp'

First Data Corp’

First Data CorpT

First Quantum Minerals Ltd"

First Quantum Minerals Ltd"

FMG Resources August 2006 Pty Ltd"
FMG Resources August 2006 Pty Ltd"
Ford Motor Credit Co LLC"
Freeport-McMoRan Inc”
Freeport-McMoRan Inc”
Freeport-McMoRan Inc’
Freeport-McMoRan Inc’
Freeport-McMoRan Inc’
Freeport-McMoRan Inc’

Fresenius Medical Care US Finance II Inc
Frontier Communications Corp’

Frontier Communications Corp’

Frontier Communications Corp
Frontier Communications Corp
Frontier Communications Corp
General Electric Co'

GLP Capital LP/GLP Financing II Inc'
GLP Capital LP/GLP Financing II Inc'

+

—

¥

GLP Capital LP/GLP Financing II Inc
GLP Capital LP/GLP Financing II Inc
Goldman Sachs Group Inc’

Goldman Sachs Group Inc"
Goldman Sachs Group Inc
Goldman Sachs Group Inc
Goldman Sachs Group Inc
Goodyear Tire & Rubber Co'

Graphic Packaging International LLC"
Grupo Bimbo SAB de CV"

Grupo Bimbo SAB de CV'
Hanesbrands Inc’

Harland Clarke Holdings Corp’

HCA Inc’

HCA Inc”

HCA Inc’

HCA Inc’

HCA Inc’

HCA Inc’

HD Supply Inc’

Hertz Corp+

Hertz Corp*

Hertz Corp'

® e

9.38%
5.88%
5.25%
5.75%
7.13%
5.00%
5.38%
7.00%
7.00%
7.25%
4.75%
5.13%
3.20%
3.10%
3.55%
3.88%
4.00%
5.40%
5.45%
5.88%
7.13%
7.63%
8.13%
9.00%
11.00%
5.00%
4.38%
4.88%
5.38%
5.38%
2.60%
3.69%
3.81%
4.02%
5.15%
5.13%
4.75%
4.70%
5.95%
4.88%
8.38%
4.75%
5.00%
5.25%
5.88%
6.50%
7.69%
5.75%
5.50%
5.88%
7.63%

Maturity Fair Value % of Net

Date

01/05/2024
15/01/2026
01/05/2025
26/01/2021
11/02/2025
15/01/2024
15/08/2023
01/12/2023
15/02/2021
15/05/2022
15/05/2022
15/05/2024
15/01/2021
15/03/2020
01/03/2022
15/03/2023
14/11/2021
14/11/2034
15/03/2043
31/01/2022
15/03/2019
15/04/2024
01/10/2018
15/08/2031
15/09/2025
31/12/2049
01/11/2018
01/11/2020
01/11/2023
15/04/2026
23/04/2020
05/06/2028
23/04/2029
31/10/2038
22/05/2045
15/11/2023
15/04/2021
10/11/2047
31/12/2049
15/05/2026
15/08/2022
01/05/2023
15/03/2024
15/04/2025
15/03/2022
15/02/2020
15/06/2025
15/04/2024
15/10/2024
15/10/2020
01/06/2022

USS

622,875
208,177
290,250
193,449
382,988
976,325
429,994
313,224
581,828
203,000
571,562
85,950
2,285,365
157,400
114,300
810,112
313,600
520,125
317,592
169,727
430,312
128,575
111,100
531,300
1,315,684
14,351,020
558,219
770,450
251,125
59,550
1,858,050
3,159,141
6,857,749
2,791,670
3,104,516
114,252
289,275
4,342,120
2,779,000
92,150
418,625
595,000
471,175
230,575
1,285,350
167,000
305,200
388,037
672,562
461,775
115,500

Assets

0.06
0.02
0.03
0.02
0.03
0.09
0.04
0.03
0.05
0.02
0.05
0.01
0.20
0.01
0.01
0.07
0.03
0.05
0.03
0.02
0.04
0.01
0.01
0.05
0.12
1.29
0.05
0.07
0.02
0.01
0.17
0.28
0.62
0.25
0.28
0.01
0.03
0.39
0.25
0.01
0.04
0.05
0.04
0.02
0.12
0.01
0.03
0.03
0.06
0.04
0.01
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SIX MONTH PERIOD ENDED 30 JUNE 2018
INTERIM REPORT

NEUBERGER BERMAN STRATEGIC INCOME FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

2,700,000
3,750,000
4,710,000
165,000
290,000
240,000
45,000
5,820,000
400,000
200,000
415,000
215,000
170,000
270,000
555,000
490,000
330,000
575,000
193,000
285,000
425,000
325,000
145,000
165,000
720,000
425,000
80,000
203,000
335,000
46,000
200,000
400,000
55,000
2,485,000
2,740,000
5,705,000
200,000
499,000
680,000
1,530,000
350,000

4,445,000
4,635,000
660,000
115,000
140,000
440,000
320,000
285,000
200,000

Security Description

Coupon

Corporate Bonds 43.91% (31 December 2017: 29.26%) (continued)

United States Dollar (continued)
Hess Corp*

Hewlett Packard Enterprise Co”
Hewlett Packard Enterprise Co™
Hilton Domestic Operating Co Inc’

Hilton Worldwide Finance LLC/Hilton Worldwide Finance Corp*

Hologic Inc'

Hologic Inc'

HSBC Holdings Plc

Huarong Finance 2017 Co Ltd"
Huarong Finance 2017 Co Ltd"
Hudbay Minerals Inc

Hudbay Minerals Inc

Hughes Satellite Systems Corp
[HO Verwaltungs GmbH'

THS Markit Ltd"

Indo Energy Finance II BV'
Infor Software Parent LLC/Infor Software Parent Inc
Intelsat Jackson Holdings SA”

Intelsat Luxembourg SA”

International Game Technology Plc”

IQVIA Inc
IQVIA Inc

Iron Mountain Inc
Iron Mountain Inc
Iron Mountain Inc
Iron Mountain Inc
Iron Mountain US Holdings Inc'

Israel Electric Corp Ltd"

i2 Cloud Services LLC/j2 Global Co-Obligor Inc'
Jack Ohio Finance LLC/Jack Ohio Finance 1 Corp’
JBS Investments GmbH"

JBS Investments GmbH"

Jeld-Wen Inc’

JPMorgan Chase & Co’

JPMorgan Chase & Co’

JPMorgan Chase & Co’

KazMunayGas National Co JSC”

KazMunayGas National Co JSC”

KazMunayGas National Co J sc”

KazMunayGas National Co JSC*

"

i

¥
i
¥

KFC Holding Co/Pizza Hut Holdings LL.C/Taco Bell of America

LLC'

Kinder Morgan Inc'
Kinder Morgan Inc”
Kroger Co"

Lamar Media Corp
Lamar Media Corp
Laredo Petroleum Inc’
Lennar Corp*

Lennar Corp*

Lennar Corp'

4.30%
3.60%
4.90%
5.13%
4.63%
4.38%
4.63%
6.00%
4.00%
4.50%
7.25%
7.63%
6.50%
4.50%
5.00%
6.38%
7.13%
5.50%
8.13%
5.63%
4.88%
5.00%
4.38%
5.25%
5.75%
6.00%
5.38%
4.25%
6.00%
6.75%
7.25%
7.75%
4.88%
3.88%
3.90%
4.01%
4.75%
5.38%
5.75%
6.38%

5.25%
5.00%