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Definitions
In this Supplement the following words and phrases shall have the meanings indicated below:
Business Day

with respect to:
(a)

the Neuberger Berman High Yield Bond Fund, the Neuberger Berman Short
Duration High Yield Bond Fund and the Neuberger Berman Global High Yield Bond
Fund, a day (except Saturday or Sunday) on which the relevant financial markets
in London and New York are open for business; and

(b)

the Neuberger Berman European High Yield Bond Fund a day (except Saturday or
Sunday) on which the relevant financial markets in London and Dublin are open
for business;

Dealing Day

each Business Day or such other day or days as the Directors may determine and notify
to the Administrator and to Shareholders in advance, provided there shall be at least two
(2) Dealing Days per month in each Portfolio;

Dealing Deadline

3.00 pm (Irish time) in respect of each Portfolio. In exceptional circumstances a Director
may authorise the acceptance of a subscription or redemption application, up to 4.30
p.m. (Irish time) on the relevant Dealing Day;

Net Asset Value
Calculation Time

10.00 pm (Irish time) on the relevant Dealing Day or such other time as the Directors may
determine in respect of a Portfolio;

Portfolios

the Neuberger Berman High Yield Bond Fund; the Neuberger Berman Short Duration High
Yield Bond Fund, the Neuberger Berman European High Yield Bond Fund and the
Neuberger Berman Global High Yield Bond Fund; and

Sub-Investment Manager

In relation to all the Portfolios, Neuberger Berman Investment Advisers LLC, or such
other company as may be appointed by the Investment Manager from time to time in
respect any particular Portfolio, with the prior approval of the Company and the Central
Bank.
In relation to the Neuberger Berman Global High Yield Bond Fund, Neuberger Berman
Singapore Pte. Limited or such other company as may be appointed by the Investment
Manager from time to time in respect any particular Portfolio, with the prior approval of
the Company and the Central Bank.
Investment Risks

Investment in the Portfolios carries certain risks, which are described below and, in greater detail, in the “Investment
Risks” section of the Prospectus. These risks are not purported to be exhaustive and potential investors should
review this Supplement and the Prospectus in their entirety and consult with their professional advisers, before
making an application for Shares.
There can be no assurance that the Portfolios will achieve their respective objectives. While there are some risks
described below that may be common to a number or all of the Portfolios, there may also be specific risk considerations
which apply only to particular Portfolios.
FIXED INCOME SECURITIES
Fixed income securities are subject to the risk of an issuer’s ability to meet principal and interest payments on the
obligation (credit risk), and may also be subject to price volatility due to such factors as interest rate sensitivity, market
perception of the creditworthiness of the issuer and general market liquidity (market risk). A Portfolio may invest in fixedincome securities which are interest rate sensitive. An increase in interest rates will generally reduce the value of fixedincome securities, while a decline in interest rates will generally increase the value of fixed-income securities. The
performance of such Portfolios will therefore depend in part on the ability to anticipate and respond to such fluctuations
on market interest rates, and to utilise appropriate strategies to maximise returns, while attempting to minimise the
associated risks to investment capital. Fixed income securities are also exposed to the risk that their or their issuers’
credit ratings may be downgraded, which can cause a significant drop in the value of such securities. In the event of such
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downgrading, the value of a Portfolio may be adversely affected. The Investment Manager or Sub-Investment Manager
may or may not be able to dispose of the debt instruments that are being downgraded.
LOWER RATED SECURITIES
In respect of Portfolios which may invest in lower rated or unrated (i.e. non-investment grade or high yield) securities,
such securities are more likely to react to developments affecting market and credit risk than are more highly rated
securities, which primarily react to movements in the general level of interest rates. Investors should carefully consider
the relative risks of investing in high yield securities and understand that such securities generally are not meant for
short-term investing.
The risk of loss due to default by these issuers is significantly greater because lower rated and unrated securities of
comparable quality generally are unsecured and frequently are subordinated to the prior payment of senior
indebtedness. In addition, Portfolios which invest in such securities may find it more difficult to sell high yield securities or
may be able to sell the securities only at prices lower than if such securities were widely traded. Furthermore, such
Portfolios may experience difficulty in valuing certain securities at certain times. Prices realised upon the sale of such
lower rated or unrated securities, under these circumstances, may be less than the prices used in calculating the Net
Asset Value per Share of such Portfolios. Lower rated or unrated fixed income obligations also present risks based on
payment expectations. If an issuer calls the obligations for redemption, a Portfolio holding such security may have to
replace the security with a lower yielding security, resulting in a decreased return for investors. If such Portfolio
experiences unexpected net redemptions, it may be forced to sell its higher rated securities, resulting in a decline in the
overall credit quality of its assets and increasing its exposure to the risks of high yield securities.
EMERGING MARKET ECONOMIES
All securities investing and trading activities risk the loss of capital. While the Investment Manager attempts to moderate
these risks, there can be no assurance that the Company’s investment and trading activities will be successful or that
investors will not suffer significant losses. Investing in emerging markets may involve heightened risks (some of which
could be significant) and special considerations not typically associated with investing in other more established
economies or securities markets. Such risks may include, but are not limited to: (a) greater social, economic and political
uncertainty including war; (b) higher dependence on exports and the corresponding importance of international trade; (c)
greater risk of inflation; (d) increased likelihood of governmental involvement in and control over the economies; (e)
governmental decisions to cease support of economic reform programs or to impose centrally planned economies; and
(f) certain considerations regarding the maintenance of Company's securities and cash with non-U.S. brokers and
securities depositories. Separately, bid and offer spreads of the price of securities may be significant and accordingly, the
Company may incur significant trading costs. Investors should refer to the “Investment Risks” section of the Prospectus
for further information in relation to the risks associated with investing in emerging markets.
EMERGING MARKET DEBT SECURITIES
All or a significant portion of the Portfolio’s assets will be invested in debt securities of Emerging Market Countries,
including short-term and long-term securities denominated in various currencies, which may be unrated or rated in the
lower rating categories by the various credit rating agencies. In addition to the risks related to investments in Emerging
Market Countries generally, debt securities of Emerging Market Countries may be subject to greater risk of loss of
principal and interest than debt securities issued by obligors in developed countries and may be considered to be
predominantly speculative with respect to the issuer's capacity to pay interest and repay principal. They may also be
generally subject to greater risk than securities issued by obligors in developed countries in the case of deterioration of
general economic conditions. Additionally, evaluating credit risk for debt securities of Emerging Market Countries may
involve greater uncertainty as companies in emerging markets are generally subject to less stringent and less uniform
accounting, auditing and financial reporting standards, practices and disclosure requirements than those applicable to
companies in developed countries. Consequently, there is usually less publicly available information about an emerging
markets’ company than about a company in a developed country. Furthermore, the quality and reliability of official data
published by the government or securities exchanges in emerging markets may not be of the same standard as in more
developed economies. Because investors generally perceive that there are greater risks associated with debt securities
of Emerging Market Countries, the yields or prices of such securities may tend to fluctuate more than those for debt
securities issued by obligors in developed countries. The market for debt securities of Emerging Market Countries may
be thinner and less active than that for debt securities issued by obligors in developed countries, which can adversely
affect the prices at which debt securities of Emerging Market Countries are sold. In addition, adverse publicity and
investor perceptions about emerging market debt securities and the economies of Emerging Market Countries generally,
whether or not based on fundamental analysis, may be a contributing factor in a decrease in the value and liquidity of
such securities.
CREDIT RISK

4
31661741.29

A Portfolio will have a credit risk in respect of the issuers of debt securities in which it invests, which will vary, along with
the value of the securities themselves depending on the issuer’s ability to make principal and interest payments in
respect of its obligation or markets’ perception of this ability. In addition, not all of the securities in which a Portfolio may
invest that are issued by sovereign governments or political subdivisions, agencies or instrumentalities thereof, will have
the explicit full faith and credit support of the relevant government. Any failure by any such government to meet the
obligations of any such political subdivisions, agencies or instrumentalities may have adverse consequences for a
Portfolio and adversely affect the Net Asset Value per Share in such a Portfolio.
Credit ratings provided by Recognised Rating Agencies are relative and subjective and are not absolute standards of
quality. Although these ratings are initial criteria for selection of investments, the Investment Manager and the SubInvestment Manager also make their own evaluation of these securities and issuers. Among the factors that are
considered are the long-term ability of the issuers to pay principal and interest and general economic trends.
RISKS ASSOCIATED WITH COLLATERALISED AND/OR SECURITISED PRODUCTS
The Portfolios may invest in collateralised and/or securitised products, such as bonds resulting from the restructuring of
syndicated loans or bank loans, structured notes, asset-backed securities and participation interests in loans which are
securitised and freely transferable. Such securities may be less liquid than other debt securities and may be prone to
substantial price volatility. These instruments may be subject to greater credit, liquidity and interest rate risk compared to
other debt securities in general. They are often exposed to extension and prepayment risks and risks that the payment
obligations relating to the underlying assets are not met, which may adversely impact the return of the securities.
RISKS OF INVESTING IN CONVERTIBLE BONDS
Convertible bonds are a hybrid between debt and equity, permitting holders to convert into shares in the company
issuing the bond at a specified future date. As such, convertibles are exposed to equity movement and greater volatility
than traditional bond investments while still being subject to the same interest rate risk, credit risk, liquidity risk and
prepayment risk associated with comparable traditional bond investments.
SHARE CLASS RISK
There is no legal segregation of liability between Classes in a given Portfolio. As such, there are certain limited
circumstances including, for example, in situations when one or more Hedged Classes suffers material losses, in which
the liabilities of a particular Class will affect the Net Asset Value of other Classes.
Investors should refer to the “Investment Risks” section of the Prospectus for further information in relation to
the risks associated with investing in the Portfolios.
Distribution Policy
Under normal circumstances, the Directors intend that dividends in respect of:
 each of the (Weekly) Distributing Classes in the Portfolios shall be declared and paid on or prior to the last Business
Day of each week;
 each of the (Monthly) Distributing Classes in the Portfolios shall be declared on or prior to the last Business Day of
each month and paid within three Business Days thereafter;
 each of the (CG) Distributing Classes in the Portfolios shall be declared on a semi-annual basis and paid on or before
the end of the following calendar quarter; and
 each of the other Distributing Classes in the Portfolios will be paid on a quarterly basis.
Subscriptions
Subscriptions for Shares in all Classes in each Portfolio which have not already launched at the date of this Supplement
will be considered during the Initial Offer Period, upon receipt by the Administrator of completed share applications and
subscription monies as specified in the “Subscriptions” section of the Prospectus. Such Shares will be issued at the Initial
Offer Price on the last day of the Initial Offer Period.
The Initial Offer Period shall run from 9.00 am on 3 November 2016 to 5.00 pm on 3 May 2017 or such earlier or later
time as the Directors may determine at their discretion and notify to the Central Bank and to subscribers.
The Initial Offer Price for each of the share classes shall be as follow:
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AUD Classes: AUD 10
BRL Classes: BRL 20
CAD Classes: CAD 10
CHF Classes: CHF 10
CLP Classes: CLP 5,000
CNY Classes: CNY 100

DKK Classes: DKK 50
EUR Classes: EUR 10
GBP Classes: GBP 10
HKD Classes: HKD 10
ILS Classes: ILS 30
JPY Classes: JPY 1,000

NZD Classes: NZD 10
SEK Classes: SEK 100
SGD Classes: SGD 20
USD Classes: USD 10
ZAR Classes: ZAR 100

Thereafter and, in the case of Classes which have already launched, from the date of this Supplement, Shares will be
issued at their Net Asset Value per Share, subject to the provision for Duties and Charges in respect of the issue of the
Shares and rounding as provided for in the Articles on each Dealing Day.
Application has been made for Shares in each of the Classes to be admitted to the Official List and to trading on the Main
Securities Market of the Irish Stock Exchange and such Shares are expected to be admitted to listing on or about 3 May
2017.

31661741.29

Neuberger Berman High Yield Bond Fund
An investment in the Portfolio should not constitute a substantial proportion of an investment portfolio and may
not be appropriate for all investors. The Portfolio will not use FDI extensively or primarily for investment
purposes.
Investment Objective

Achieve an attractive level of total return (income plus capital appreciation) from the high
yield fixed income market.

Investment Approach

The Portfolio will invest primarily in:
 High yield fixed income securities issued by US and foreign corporations, which,
respectively, have their head office or exercise an overriding part of their economic
activity in the US; and
 High yield fixed income securities issued by governments and agencies in the US that
are primarily denominated in US Dollars,
that are listed, dealt or traded on Recognised Markets.
In addition, although the Portfolio will concentrate its investments in the US, the Portfolio
may also invest in securities of companies located in and governments of Emerging Market
Countries, which may involve additional risk, relative to investment in more developed
economies.

Benchmark

Base Currency
Instruments / Asset
Classes

The BofAML US HY Master II (USD Total Return Gross of fees), which covers the universe
of fixed rate, non-investment grade debt. Investors should note that the Portfolio does not
intend to track this index, which is included here for performance comparison purposes
only.
US Dollars (USD).
The Portfolio will invest mainly in high yield fixed income securities, including:
 Both fixed and floating rate securities;
 Corporate bonds, debentures and notes (including freely transferable and unleveraged
structured notes and freely transferable promissory notes);
 Debt securities issued by governments and commercial banks;
 Privately issued mortgage-backed securities, asset-backed securities, structured
securities that derive interest and principal payments from specified assets or indices
(including mortgage-backed securities such as pass-through certificates, collateralised
mortgage obligations, and interest and principal only components of mortgage-backed
securities);
 Collateralised mortgage obligations, payment-in-kind bonds (which are bonds that pay
interest in the form of additional bonds of the same kind), participation interests in loans
(which are securitised and freely transferable); and
 Deferred payment securities (securities which pay regular interest after a predetermined
date) and zero coupon securities that are rated below investment-grade (often referred
to as “junk bonds”).
The Portfolio may also invest in other debt securities (including without limitation
commercial paper, certificates of deposit, bankers acceptances, floating rate/variable rate
notes and bonds which are rated as investment grade by a Recognised Rating Agency)
and equity securities issued by US and other issuers and listed, dealt or traded on
Recognised Markets.
FDI may be used for efficient portfolio management purposes only and subject to the
conditions and limits imposed by the Central Bank as set out in this Prospectus:
 Swaps may include currency swaps, interest rate swaps, index swaps and total return
swaps to obtain exposure to the broad high yield fixed income market pending
investment in the securities described above and to hedge existing long positions;
 Future contracts based on interest rates or bond indices may be used to hedge interest
rate risk and existing long positions; and
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 Forward contracts may be used to hedge currencies.
As the Portfolio may purchase FDI generally using only a fraction of the assets that would
be needed to purchase the relevant securities directly, the remainder of the assets
allocated to the Portfolio may be invested in the other types of securities listed above. The
Investment Manager and/or Sub-Investment Manager may therefore seek to achieve
greater returns by purchasing derivative instruments and investing the remaining assets in
such other securities as listed above to add excess return.
The Portfolio may be leveraged as a result of its investments in FDI but such leverage will
not exceed 100% of the Portfolio’s Net Asset Value, as measured using the commitment
approach, at any time.
Investment Restrictions

 Under normal market conditions, it is the intention of the Investment Manager and the
Sub-Investment Manager to invest at least 80% of the Portfolio’s available assets in
high yield fixed income securities. High yield fixed income securities are medium or
lower rated securities, generally those rated below investment grade (Baa3, BBB- or
above) by one or more Recognised Rating Agency, sometimes referred to as “junk
bonds”.
 There are no restrictions on the average maturity of the Portfolio or the maturity of any
single instrument. Maturities may vary widely depending on the Investment Manager or
the Investment Manager’s assessment of interest rate trends and other economic and
market factors.
 Any cash held by the Portfolio will be held solely as an ancillary liquid asset.
 The Portfolio may not invest more than 10% of its assets in equity securities.
 The Portfolio may invest up to 10% of its net assets in securities that are issued or
guaranteed by a single sovereign issuer that are below investment grade.

Risk

 The Investment Manager and the Sub-Investment Manager will take a disciplined
approach to investing on behalf of the Portfolio by attempting to maintain a portfolio that
is typically diversified across issuers, industry sectors and maturities.
 The Investment Manager and the Sub-Investment Manager will seek to anticipate
spread movements in response to changes in economic conditions, industry
fundamentals, issuer specific financial performance and other issuer specific factors.
Investment decisions will be based on analysis of historical spread relationships, breakeven yield spread analysis and total return projections.
 The Investment Manager and the Sub-Investment Manager will use forward foreign
currency exchange contracts in order to hedge currency risk.
 Investors should refer to the “Investment Restrictions” and “Investment Risks” sections
of the Prospectus for information in relation to the risks associated with investment in
Emerging Market Countries.
 The Portfolio may be leveraged as a result of its investments in FDI but such leverage
will not exceed 100% of the Portfolio’s Net Asset Value, as measured using the
commitment approach, at any time.

Typical Investor Profile

The Portfolio may be suitable for investors who are prepared to accept the risks of the
bond market together with higher levels of price volatility than generally associated with
fixed income funds due to the Portfolio’s investment policies or portfolio management
techniques.

Fees and Expenses
Category

Maximum Initial
Charge

Maximum
Management fee

Maximum
Shareholder
Administration Fee

Distribution Fee

A
B, C1, C2, E

5.00%
0.00%

1.20%
1.80%

0.20%
0.20%

0.00%
1.00%

C

0.00%

0.80%

0.20%

1.00%

D, I, I2, I3, I4, X

0.00%

0.60%

0.20%

0.00%

I5

0.00%

0.60%

0.20%

0.00%

M

2.00%

1.20%

0.20%

0.60%

P

5.00%

0.57%

0.20%

0.00%

T

5.00%

1.80%

0.20%

0.00%
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Category

Maximum Initial
Charge

Maximum
Management fee

Maximum
Shareholder
Administration Fee

Distribution Fee

U

3.00%

0.90%

0.20%

0.00%

Z

0.00%

0.00%

0.20%

0.00%

Contingent deferred sales charges
Contingent deferred sales charges will be payable in respect of the following Classes at the rates specified below,
depending on the period that has elapsed since the issue of the Shares being redeemed and will be charged on the
lower of the Net Asset Value per Share on the relevant Dealing Day in respect of which the relevant Shares were (i)
initially subscribed or (ii) redeemed. Any such contingent deferred sales charges will be paid to the relevant Distributor or
to the Investment Manager:
Redemption Period in Calendar Days
Class
B
C
C2
E

˂ 365
4%
1%
2%
3%

365 - 729
3%
0%
1%
2%

730 - 1094
2%
0%
0%
1%
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1095 – 1459
1%
0%
0%
0%

˃ 1459
0%
0%
0%
0%

Neuberger Berman Short Duration High Yield Bond Fund
An investment in the Portfolio should not constitute a substantial proportion of an investment portfolio and may
not be appropriate for all investors. The Portfolio will not use FDI extensively or primarily for investment
purposes.
Investment Objective

Generate high current income by investing in short-duration high yield fixed income
securities.

Investment Approach

The Portfolio will invest primarily in:
 Short duration, high yield fixed income securities issued by US and non-U.S.
corporations, which, respectively, have their head office or exercise an overriding part of
their economic activity in the US; and
 Short duration, high yield fixed income securities issued by governments and agencies
in the US that are primarily denominated in US Dollars,
that are listed, dealt or traded on Recognised Markets without any particular focus on any
one industrial sector.
In addition, although the Portfolio will concentrate its investments in the US or other OECD
countries, the Portfolio may also invest in securities of companies located in and
governments of Emerging Market Countries, which may involve additional risk, relative to
investment in more developed economies.

Benchmark
Base Currency
Instruments / Asset
Classes

N/A.
US Dollars (USD).
The Portfolio will invest primarily in short duration, high yield fixed income securities,
including:
 Both fixed and floating rate securities, issued by governments and commercial banks;
 Corporate bonds, debentures and notes (including freely transferable and unleveraged
structured notes and freely transferable promissory notes);
 Privately issued mortgage-backed securities, asset-backed securities, structured
securities (including mortgage-backed securities such as pass-through certificates,
collateralised mortgage obligations and interest and principal only components of
mortgage-backed securities) that derive interest and principal payments from specified
assets (including residential and commercial mortgages, credit card debt, pools of other
kinds of loans);
 Collateralised mortgage obligations, payment-in-kind bonds (which are bonds that pay
interest in the form of additional bonds of the same kind), participation interests in loans
(which are securitised and freely transferable); and
 Deferred payment securities (securities which pay regular interest after a predetermined
date) and zero coupon securities that are rated below investment-grade (often referred
to as “junk bonds”).
High yield fixed income securities are medium or lower rated securities, generally those
rated below investment grade (Baa3, BBB- or above) by one or more Recognised Rating
Agency, sometimes referred to as “junk bonds”.
The Portfolio may also invest in other debt securities (including without limitation
commercial paper, certificates of deposit, bankers acceptances, floating rate/variable rate
notes and bonds) which are rated as investment grade by a Recognised Rating Agency
and equity securities issued by US and other issuers which are listed, dealt or traded on
Recognised Markets.
FDI may be used for investment and efficient portfolio management purposes and subject
to the conditions and limits imposed by the Central Bank as set out in this Prospectus:
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 Swaps may include foreign exchange, interest rate swaps, index swaps and total return
swaps and may be used to achieve a profit, to obtain exposure to the broad short
duration, high yield fixed income market pending investment in the securities described
above, as well as to hedge existing long positions;
 Future contracts may be used to hedge or to gain exposure to an increase in the value
of securities (as described above) or currencies; and
 Forward contracts may be used to hedge currencies.
As the Portfolio may purchase FDI generally using only a fraction of the assets that would
be needed to purchase the relevant securities directly, the remainder of the assets
allocated to the Investment Manager may be invested in the other types of securities listed
above. The Investment Manager and/or Sub-Investment Manager may therefore seek to
achieve greater returns by purchasing derivative instruments and investing the remaining
assets in such other securities to add excess return.
The Portfolio may be leveraged as a result of its investments in FDI but such leverage will
not exceed 100% of the Portfolio’s Net Asset Value, as measured using the commitment
approach, at any time.
Investment Restrictions

 Under normal market conditions, it is the intention of the Investment Manager and the
Sub-Investment Manager to invest at least 80% of the Portfolio’s available assets in high
yield fixed income securities which are rated below investment grade.
 The Investment Manager and the Sub-Investment Manager anticipates that the
Portfolio’s duration will be 3 years or less, although this may vary as market conditions
change.
 Any cash held by the Portfolio will be held solely as an ancillary liquid asset.
 The Portfolio may not invest more than 10% of its assets in equity securities.
 The Portfolio may invest up to 10% of its net assets in securities that are issued or
guaranteed by a single sovereign issuer that are below investment grade.

Risk

 The Investment Manager and the Sub-Investment Manager will take a disciplined
approach to investing on behalf of the Portfolio by attempting to maintain a portfolio that
is typically diversified across issuers, industry sectors and, within the scope of the
targeted Portfolio duration, maturities
 The Investment Manager and the Sub-Investment Manager will seek to anticipate
spread movements in response to changes in economic conditions, industry
fundamentals, issuer specific financial performance and other issuer specific factors.
Investment decisions will be based on analysis of historical spread relationships, breakeven yield spread analysis and total return projections
 The Investment Manager and the Sub-Investment Manager will use forward foreign
currency exchange contracts in order to hedge currency risk
 Investors should refer to the “Investment Restrictions” and “Investment Risks” sections
of the Prospectus for information in relation to the risks associated with investment in
Emerging Market Countries, the use of derivative instruments and the Company’s risk
management policy with respect to FDI contained in the RMP Statement.
 The Portfolio may be leveraged as a result of its investments in FDI but such leverage
will not exceed 100% of the Portfolio’s Net Asset Value, as measured using the
commitment approach, at any time.

Typical Investor Profile

The Portfolio may be suitable for investors who are prepared to accept the risks of the bond
market together with higher levels of price volatility than generally associated with fixed
income funds due to the Portfolio’s investment policies or portfolio management
techniques.

Fees and Expenses
Category

Maximum Initial
Charge

Maximum
Management fee

Maximum
Shareholder
Administration Fee

Distribution Fee

A
B, C1, C2, E

5.00%
0.00%

1.20%
1.80%

0.20%
0.20%

0.00%
1.00%

C

0.00%

0.80%

0.20%

1.00%

D, I, I2, I3, I4, X

0.00%

0.60%

0.20%

0.00%

I5

0.00%

0.60%

0.20%

0.00%
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Category

Maximum Initial
Charge

Maximum
Management fee

Maximum
Shareholder
Administration Fee

Distribution Fee

M

2.00%

1.20%

0.20%

0.60%

P

5.00%

0.57%

0.20%

0.00%

T

5.00%

1.80%

0.20%

0.00%

U

3.00%

0.90%

0.20%

0.00%

Z

0.00%

0.00%

0.20%

0.00%

Contingent deferred sales charges
Contingent deferred sales charges will be payable in respect of the following Classes at the rates specified below,
depending on the period that has elapsed since the issue of the Shares being redeemed and will be charged on the
lower of the Net Asset Value per Share on the relevant Dealing Day in respect of which the relevant Shares were (i)
initially subscribed or (ii) redeemed. Any such contingent deferred sales charges will be paid to the relevant Distributor or
to the Investment Manager:
Redemption Period in Calendar Days
Class
B
C
C2
E

˂ 365
4%
1%
2%
3%

365 - 729
3%
0%
1%
2%

730 - 1094
2%
0%
0%
1%
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1095 – 1459
1%
0%
0%
0%

˃ 1459
0%
0%
0%
0%

Neuberger Berman European High Yield Bond Fund
An investment in the Portfolio should not constitute a substantial proportion of an investment portfolio and may
not be appropriate for all investors. The Portfolio will not use FDI extensively or primarily for investment
purposes.
Investment Objective

Achieve an attractive level of total return (income plus capital appreciation) from the
European high yield fixed income market.

Investment Approach

The Portfolio will invest primarily in corporate high yield fixed income securities, which are
(i) denominated in a European currency or (ii) issued or guaranteed by companies of any
industrial sector that are domiciled in, or exercise the main part of their economic activity
in a European country that are listed, dealt or traded on Recognised Markets. The Portfolio
will invest a majority of its Net Asset Value in securities denominated in Euro and / or GBP.
The Portfolio’s investments will be fully hedged into its Base Currency through the use of
forward and future contracts as set out below in the “Instruments / Asset Classes” section.
The Portfolio may also invest, on an ancillary basis, in unlisted money market instruments
issued by companies which have their head office or exercise an overriding part of their
economic activity in Europe, and which may be denominated in a European currency.
The Investment Manager and Sub-Investment Manager will take a disciplined approach to
investing on behalf of the Portfolio by attempting to maintain a portfolio that is typically
diversified across issuers, industry sectors and maturities. The securities selected will
depend on the Investment Manager and/or the Sub-Investment Manager’s analysis of the
prevailing market conditions and considered in light of the investment objective of the
Portfolio. In selecting securities for investment, the Investment Manager and SubInvestment Manager seek to:
 capitalise on market opportunities in areas of the high yield market which the
Investment Manager and Sub-Investment Manager believe are undervalued;
 generate added value through (i) avoidance of credit deterioration, either as a result of
a decline in credit rating based on internal research and/or external rating agencies or
which occurs when the Investment Manager and Sub-Investment Manager believe,
based on research, that the fundamentals of a security are in decline; (ii) relative value
analysis (i.e. seeking to exploit perceived under or over valuation of assets (based on
views of, including, but not exhaustive, ratings, corporate fundamentals and industry)
carried out as part of the Investment Manager and Sub-Investment Manager’s
proprietary research and (iii) industry and quality rotation by selling out of a security in
one industry or credit tier and buying into another.

Benchmark

The BofA Merrill Lynch European Currency Non-Financial High Yield 3% Constrained
Index, which measures the performance of non-financial below-investment grade corporate
debt denominated in Euro and GBP, publicly issued in the eurobond, sterling domestic or
euro domestic markets and caps exposure to any issuer at 3%. Investors should note that
the Portfolio does not intend to track this index, which is included here for performance
comparison purposes only.

Base Currency

Euro (EUR).

Instruments
Classes

/

Asset The Portfolio will invest mainly in high yield fixed income securities:
 Corporate bonds, debentures and notes on corporate bonds (both fixed and floating
rate securities) such as loan participation notes;
 Privately issued mortgage-backed securities, asset-backed securities, structured
securities that derive interest and principal payments from specified assets or indices
(including mortgage-backed securities such as pass-through certificates, collateralised
mortgage obligations, and interest and principal only components of mortgage-backed
securities);
 Payment-in-kind bonds (which are bonds that pay interest in the form of additional
bonds of the same kind), deferred payment securities (securities which pay regular
interest after a predetermined date), and zero coupon securities; and
 Participation interests in loans (which are securitised and freely transferable).
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High yield fixed income securities are medium or lower rated securities, generally those
rated below investment grade (Baa3, BBB- or above) by one or more Recognised
Agencies.
The Portfolio may also invest in other debt securities including convertible notes,
convertible bonds and equity securities (where the holding of equity securities has resulted
from the conversion of convertible bonds) issued by European corporate and other
corporate issuers and are listed, dealt or traded on Recognised Markets.
The Portfolio may also invest in money market instruments including bank deposits, fixed
or floating rate instruments (including commercial paper), floating or variable rate notes,
bankers acceptances, certificates of deposit, debentures and short-dated government or
corporate bonds, cash and cash equivalents (including treasury bills) that are rated as
investment grade or below by Recognised Rating Agencies or are unrated.
FDI will be used for efficient portfolio management purposes only and subject to the
conditions and limits imposed by the Central Bank as set out in this Prospectus:
 Swaps may include currency swaps, interest rate swaps, index swaps and total return
swaps to obtain exposure to the broad European high yield fixed income market
pending investment in the securities described above and to hedge existing long
positions;
 Future contracts based on interest rates or bond indices may be used to hedge interest
rate risk and existing long positions; and
 Forward contracts may be used to hedge currencies.
As the Portfolio may purchase FDI generally using only a fraction of the assets that would
be needed to purchase the relevant securities directly, the remainder of the assets
allocated to the Portfolio may be invested in the other types of securities listed above. The
Investment Manager and/or Sub-Investment Manager may therefore seek to achieve
greater returns by purchasing derivative instruments and investing the remaining assets in
such other securities as listed above to add excess return.
The Portfolio may be leveraged as a result of its investments in FDI but such leverage will
not exceed 100% of the Portfolio’s Net Asset Value, as measured using the commitment
approach, at any time.
Investment Restrictions

 Under normal market conditions, it is the intention of the Investment Manager and the
Sub-Investment Manager to invest at least 80% of the Portfolio’s Net Asset Value in
high yield fixed income securities which are unrated or rated below investment grade.
 There are no restrictions on the average maturity of the Portfolio or the maturity of any
single instrument. Maturities may vary widely depending on the Investment Manager’s
assessment of interest rate trends and other economic and market factors.
 Any cash held by the Portfolio will be held solely as an ancillary liquid asset.
 The Portfolio may not invest more than 10% of its Net Asset Value in equity securities.
 The Portfolio’s investments in participation interests in loans and in unlisted loan
participation notes will not exceed 10% of its Net Asset Value.
 The maximum holding in a single issuer is 5% of the Portfolio’s Net Asset Value.
 The Portfolio may invest up to 10% of its Net Asset Value in securities that are issued
or guaranteed by a single sovereign issuer and that are below investment grade.

Risk

 The Investment Manager and Sub-Investment Manager will seek to anticipate spread
movements in response to changes in economic conditions, industry fundamentals,
issuer specific financial performance and other issuer specific factors. Investment
decisions will be based on analysis of historical spread relationships, break-even yield
spread analysis and total return projections.
 The Investment Manager and Sub-Investment Manager will use currency futures,
currency swaps and forward foreign currency exchange contracts in order to hedge
currency risk.
 Investors should refer to the “Investment Restrictions” and “Investment Risks” sections
of the Prospectus for information in relation to the risks associated with the use of
derivative instruments and the Company’s risk management policy with respect to FDI
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contained in the RMP Statement.
 The Portfolio may be leveraged as a result of its investments in FDI but such leverage
will not exceed 100% of the Portfolio’s Net Asset Value, as measured using the
commitment approach, at any time.
Typical Investor Profile

The Portfolio may be suitable for investors with a medium to long-term horizon (three to
five years) who are prepared to accept the risks of the bond market together with higher
levels of price volatility than generally associated with fixed income funds due to the
Portfolio’s investment policies or portfolio management techniques.

Fees and Expenses
Category

Maximum Initial
Charge

Maximum
Management fee

Maximum
Shareholder
Administration Fee

Distribution Fee

A
B, C1, C2, E

5.00%
0.00%

1.20%
1.80%

0.20%
0.20%

0.00%
1.00%

C

0.00%

0.80%

0.20%

1.00%

D, I, I2, I3, I4, X

0.00%

0.60%

0.20%

0.00%

I5

0.00%

0.60%

0.20%

0.00%

M

2.00%

1.20%

0.20%

0.60%

P

5.00%

0.57%

0.20%

0.00%

T

5.00%

1.80%

0.20%

0.00%

U

3.00%

0.90%

0.20%

0.00%

Z

0.00%

0.00%

0.20%

0.00%

Contingent deferred sales charges
Contingent deferred sales charges will be payable in respect of the following Classes at the rates specified below,
depending on the period that has elapsed since the issue of the Shares being redeemed and will be charged on the
lower of the Net Asset Value per Share on the relevant Dealing Day in respect of which the relevant Shares were (i)
initially subscribed or (ii) redeemed. Any such contingent deferred sales charges will be paid to the relevant Distributor or
to the Investment Manager:
Redemption Period in Calendar Days
Class
B
C
C2
E

˂ 365
4%
1%
2%
3%

365 - 729
3%
0%
1%
2%

730 - 1094
2%
0%
0%
1%
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1095 – 1459
1%
0%
0%
0%

˃ 1459
0%
0%
0%
0%

Neuberger Berman Global High Yield Bond Fund
An investment in the Portfolio should not constitute a substantial proportion of an investment portfolio and may
not be appropriate for all investors. The Portfolio will not use FDI extensively or primarily for investment
purposes.
Investment Objective

Achieve an attractive level of total return (income plus capital appreciation) from the global
high yield fixed income market.

Investment Approach

The Portfolio will invest primarily in:
 US dollar and non-U.S. dollar denominated high yield fixed income securities that are
issued or guaranteed by corporate issuers of any industrial sector; and
 Short duration, high yield fixed income securities issued by governments and agencies
globally that are primarily denominated in US Dollars
located throughout the world that are listed, dealt or traded on Recognised Markets.
The Portfolio will invest primarily in securities denominated in the currencies included in the
BofA Merrill Lynch Global High Yield Constrained Index (USD Hedged Total Return, gross
of fees). As at the date of this Prospectus, the BofA Merrill Lynch Global High Yield
Constrained Index (Total Return, gross of fees) includes USD, CAD, GBP and EUR.
The Portfolio’s investments will be fully hedged into its Base Currency through the use of
forward and future contracts as set out below in the “Instruments/Asset Classes” section.
The Portfolio may also invest, on an ancillary basis, in equity securities as set out below in
the “Instruments/Asset Classes” section and unlisted money market instruments issued by
companies located throughout the world.
The Investment Manager and Sub-Investment Manager will take a disciplined approach to
investing on behalf of the Portfolio by attempting to maintain a portfolio that is typically
diversified across issuers, industry sectors and maturities. The securities selected will
depend on the Investment Manager and/or the Sub-Investment Manager’s analysis of the
prevailing market conditions and considered in light of the investment objective of the
Portfolio. In selecting fixed income or equity securities for investment, the Investment
Manager and Sub-Investment Manager may seek to (where applicable):
 capitalise on market opportunities in areas of the high yield market which the
Investment Manager and Sub-Investment Manager believe are undervalued; and/or
 generate added value through: (i) avoidance of credit deterioration, either as a result of
a decline in credit rating based on internal research and/or external rating agencies or
which occurs when the Investment Manager and Sub-Investment Manager believe,
based on research, that the fundamentals of a security are in decline; (ii) relative value
analysis (i.e. seeking to exploit perceived under or over valuation of assets (based on
views of, including, but not exhaustive, ratings, corporate fundamentals and industry)
carried out as part of the Investment Manager and Sub-Investment Manager’s
proprietary research and (iii) industry and quality rotation by selling out of a security in
one industry or credit tier and buying into another.
In addition, the Portfolio may also invest in securities of companies located in and
governments of Emerging Market Countries, which may involve additional risk, relative to
investment in more developed economies.

Benchmark
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The BofA Merrill Lynch Global High Yield Constrained Index (USD Hedged Total Return,
gross of fees) tracks the performance of USD, CAD, GBP and EUR-denominated below
investment grade corporate debt publicly issued in the major domestic or eurobond
markets and limits exposure to each issuer included in the index to a maximum of 2% of
the index. Investors should note that the Portfolio does not intend to track this index, which
is included here for performance comparison purposes only.

Base Currency
Instruments
Classes

U.S. Dollars (USD).
/

Asset The Portfolio will invest mainly in high yield fixed income securities, including:
 Both fixed and floating rate securities;
 Corporate bonds, bonds with warrants, convertible bonds, bonds resulting from the
restructuring of syndicated loans or bank loans (e.g. “Brady” bonds), subordinated
bonds, debentures and notes (including freely transferable and unleveraged structured
notes and freely transferable promissory notes), asset-backed securities;
 Debt securities issued by governments and commercial banks;
 Deferred payment securities (securities which pay regular interest after a predetermined
date), zero coupon securities that are rated below investment-grade (often referred to
as “junk bonds”), payment-in-kind bonds (which are bonds that pay interest in the form
of additional bonds of the same kind), and participation interests in loans (which are
securitised and freely transferable).
The Portfolio may also invest, on an ancillary basis, in other debt securities (including
without limitation commercial paper, certificates of deposit, bankers acceptances, floating
rate/variable rate notes and bonds which are rated as investment grade by a Recognised
Rating Agency) and equity securities (both common and preferred stocks) issued by U.S.
and other issuers and listed, dealt or traded on Recognised Markets.
The Portfolio may also invest on an ancillary basis in money market instruments including
bank deposits, fixed or floating rate instruments (including commercial paper), floating or
variable rate notes, bankers acceptances, certificates of deposit, debentures and shortdated government or corporate bonds, cash and cash equivalents (including treasury bills)
that are rated as investment grade or below by Recognised Rating Agencies or are
unrated.
With the exception of investments in fixed income securities which embed FDI, FDI may be
used for efficient portfolio management purposes only and subject to the conditions and
limits imposed by the Central Bank as set out in this Prospectus:
 Swaps may include currency swaps, interest rate swaps, index swaps and total return
swaps to obtain exposure to the broad short duration, high yield fixed income market
pending investment in the securities described above and to hedge existing long
positions;
 Future contracts based on interest rates or bond indices may be used to hedge interest
rate risk and existing long positions; and
 Forward contracts may be used to hedge currencies.
As the Portfolio may purchase FDI generally using only a fraction of the assets that would
be needed to purchase the relevant securities directly, the remainder of the assets
allocated to the Portfolio may be invested in the other types of securities listed above. The
Investment Manager and/or Sub-Investment Manager may therefore seek to achieve
greater returns by purchasing derivative instruments and investing the remaining assets in
such other securities as listed above to add excess return.
The Portfolio may be leveraged as a result of its investments in FDI, but such leverage will
not exceed 100% of the Portfolio’s Net Asset Value at any time.

Investment Restrictions

 Under normal market conditions, it is the intention of the Investment Manager and the
Sub-Investment Manager to invest at least 80% of the Portfolio’s available assets in
high yield fixed income securities. High yield fixed income securities are medium or
lower rated securities, generally those rated below investment grade (Baa3, BBB- or
above) by one or more Recognised Rating Agency, sometimes referred to as “junk
bonds”.
 There are no restrictions on the average maturity of the Portfolio or the maturity of any
single instrument. Maturities may vary widely depending on the Investment Manager or
the Investment Manager’s assessment of interest rate trends and other economic and
market factors.
 Any cash held by the Portfolio will be held solely as an ancillary liquid asset.
 The Portfolio may not invest more than 10% of its Net Asset Value in equity securities.
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 The Portfolio may invest up to 10% of its Net Asset Value in securities that are issued
or guaranteed by a single sovereign issuer that are below investment grade.
 The Portfolio may invest in excess of 20% of its Net Asset Value in securities of
companies located in and governments of Emerging Market Countries.
Risk

 The Investment Manager and the Sub-Investment Manager will seek to anticipate
spread movements in response to changes in economic conditions, industry
fundamentals, issuer specific financial performance and other issuer specific factors.
Investment decisions will be based on analysis of historical spread relationships, breakeven yield spread analysis and total return projections.
 The Investment Manager and the Sub-Investment Manager will use forward foreign
currency exchange contracts in order to hedge currency risk.
 Investors should refer to the “Investment Restrictions” and “Investment Risks” sections
for information in relation to the risks associated with investment in Emerging Market
Countries.
 The Portfolio may be leveraged as a result of its investments in FDI but such leverage
will not exceed 100% of the Portfolio’s Net Asset Value, as measured using the
commitment approach, at any time.

Typical Investor Profile

The Portfolio may be suitable for investors with a medium to long term horizon (three to
five years) who are prepared to accept the risks of the bond market together with higher
levels of price volatility than generally associated with fixed income funds due to the
Portfolio’s investment policies or portfolio management techniques.

Fees and Expenses
The Investment Manager may be entitled to receive a performance fee payable out of the Portfolio’s assets in respect of
each PF Class in the Portfolio.
A “Calculation Period” for the purpose of this section is a period (a) commencing on the Business Day immediately
following the close of the Initial Offer Period for that Class and, for each subsequent period, commencing on the
Business Day immediately following the last Business Day of the previous calendar quarter; and (b) ending on the last
Business Day of the relevant calendar quarter.
For each Calculation Period, the performance fee payable in respect of each PF Class will be equal to 20% over the
outperformance of the BofA Merrill Lynch Global High Yield Constrained Index (USD Hedged Total Return, gross of fees)
(the “Benchmark”) and shall be calculated at the end of each Calculation Period by deducting the “Benchmark Level”
from the “Closing NAV” (excluding any swing factor applied on such day) for that Calculation Period (the
“Outperformance”). For the purposes of such calculation, the “Benchmark Level” will be (a) for the initial Calculation
Period, the Initial Offer Price per Share of that Class, and for each subsequent Calculation Period, the Net Asset Value
per Share of that Class at the end of the preceding Calculation Period, adjusted to reflect the Benchmark Return; or (b)
where no performance fee was accrued at the end of the prior Calculation Period, the Benchmark Level at the end of the
preceding Calculation Period adjusted to reflect the Benchmark Return. The “Benchmark Return” shall be the aggregate
notional return which would have accrued in that Calculation Period had the relevant amount been invested at the
commencement of the Calculation Period in the Benchmark in the currency in which the relevant Class is denominated.
The “Closing NAV” shall be the Net Asset Value per Share at the end of the Calculation Period at which the calculation is
being made before accrual of the performance fee and swing factor. The performance fee payable will be equal to the
Outperformance multiplied by the weighted average number of Shares in that Class in issue during the relevant
Calculation Period.
In the event that the performance of a PF Class over a Calculation Period is less than the Benchmark Return, no
performance fee shall be payable in respect of that PF Class until such cumulative underperformance relative to its
Benchmark Return has been recovered.
No performance fee will be paid until the Net Asset Value per Share exceeds the Benchmark Level and such fee is only
payable on the Outperformance of the Net Asset Value per Share over the Benchmark Level as described above.
Shareholders should note that, as the performance fee is payable on the outperformance over the Benchmark, they may
be charged a performance fee where the Net Asset Value of their Shares has declined but to a lesser extent than the
Benchmark.
Shareholders should note that, as the Performance Fee is calculated at Class level and not at an individual Shareholder
level, they may be charged a performance fee even where the Net Asset Value of their Shares has remained the same
or dropped, for example, where Shareholders purchase or redeem Shares at points other than the start and end of a
Calculation Period.
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The performance fee will be accrued in the Net Asset Value on each Dealing Day and will normally be payable to the
Investment Manager in arrears within 30 Business Days of the end of each Calculation Period. However, in the case of
Shares redeemed during a Calculation Period, the accrued performance fee in respect of those Shares will be payable to
the Investment Manager within 30 Business Days of the date of redemption. Crystallized performance fees shall remain
in the relevant Class (but shall not participate in subsequent gains and losses of the relevant Class) until paid to the
Investment Manager and shall not be used or made available to satisfy redemptions or pay any fees and expenses of the
relevant Class.
If the Investment Management Agreement is terminated before the end of a Calculation Period in any year the
performance fee in respect of the then current Calculation Period will be calculated and paid as though the date of
termination were the end of the relevant Calculation Period.
The Depositary shall verify the calculation of the performance fee.
The Directors may, with the consent of the Investment Manager, reduce the performance fee payable by any Class of
Shares.
Performance fees are payable on realised and unrealised capital gains taking into account realised and unrealised
losses at the end of the Calculation Period. Consequently, performance fees may be paid on unrealised gains which may
subsequently never be realised.
Performance fee share classes
Category

Maximum Initial
Charge

Maximum
Management fee

Maximum
Shareholder
Administration Fee

Distribution Fee

Z (PF)

0.00%

0.10%

0.20%

0.00%

Non-Performance fee share classes
The following Classes will not be subject to the Performance Fee described above and will be subject to the following
fees.

Category

Maximum Initial
Charge

Maximum
Management fee

Maximum
Shareholder
Administration Fee

Distribution Fee

A
B, C1, C2, E

5.00%
0.00%

1.20%
1.80%

0.20%
0.20%

0.00%
1.00%

C

0.00%

0.80%

0.20%

1.00%

D, I, I2, I3, I4, X

0.00%

0.60%

0.20%

0.00%

I5

0.00%

0.60%

0.20%

0.00%

M

2.00%

1.20%

0.20%

0.60%

P

5.00%

0.57%

0.20%

0.00%

T

5.00%

1.80%

0.20%

0.00%

U

3.00%

0.90%

0.20%

0.00%

Z

0.00%

0.00%

0.20%

0.00%

Contingent deferred sales charges
Contingent deferred sales charges will be payable in respect of the following Classes at the rates specified below,
depending on the period that has elapsed since the issue of the Shares being redeemed and will be charged on the
lower of the Net Asset Value per Share on the relevant Dealing Day in respect of which the relevant Shares were (i)
initially subscribed or (ii) redeemed. Any such contingent deferred sales charges will be paid to the relevant Distributor or
to the Investment Manager:
Redemption Period in Calendar Days
Class
B
C
C2

˂ 365
4%
1%
2%

365 - 729
3%
0%
1%

730 - 1094
2%
0%
0%
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1095 – 1459
1%
0%
0%

˃ 1459
0%
0%
0%

E

3%

2%

1%

0%

For further information on fees, please refer to the “Fees and Expenses” section of the Prospectus.
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