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SIX MONTH PERIOD ENDED 30 JUNE 2015

INTERIM REPORT

AGGREGATE FINANCIAL STATEMENTS

AGGREGATE BALANCE SHEET*

As at As at
Note 30 June 2015 31 December 2014
us$ us$
Current Assets

Financial Assets at Fair Value through Profit or Loss 17,825,544,722 16,655,503,874
Cash and cash equivalents 3 974,945,529 506,235,746
Receivable for investments sold 321,264,127 217,918,977
Receivable for shares issued 71,893,267 62,367,564
Due from brokers 44,094,538 35,620,136
Income receivable and other assets 240,038,399 235,575,999
Total Assets 19,477,780,582 17,713,222,296

Current Liabilities
Financial Liabilities at Fair Value through Profit or Loss 263,280,898 399,539,654
Bank overdraft 4 134,745 690,319
Payable for shares redeemed 109,297,394 73,287,140
Due to broker 3,885,388 -
Accrued expenses 32,410,847 22,202,813
Payable for investments purchased 397,250,032 135,190,394
Other payables 4,492,223 3,109,418
Liabilities (excluding Net Assets Attributable to Holders of Redeemable Participating Shares) 810,751,527 634,019,738

Net Assets Attributable to Holders of Redeemable Participating Shares

Statements for each portfolio are included in these financial statements.

18,667,029,055

17,079,202,558

* The Aggregate Financial Statements has been adjusted to account for cross investments between portfolios. Details for any cross investments between portfolios is included in Note 9 of the

Financial Statements.

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

2 | NEUBERGER BERMAN



NEUBERGER

AGGREGATE FINANCIAL STATEMENTS (CONTINUED)

AGGREGATE PROFIT AND LOSS ACCOUNT*

Six Months Ended

Six Months Ended

Note 30 June 2015 30 June 2014
us$ us$

Income
Interest Income 429,575,556 457,723,395
Dividend Income 42,783,359 35,003,842
Miscellaneous Income 173,333 487,124
Net Gain/(Loss) on Financial Assets and Liabilities at Fair Value through Profit or Loss (269,646,886) 505,025,526

202,885,362

998,239,887

Expenses
Management Fee 6 82,875,677 81,172,912
Distribution Fee 6 6,516,940 4,484,769
Administration Fee 6 16,383,085 15,431,824
Custody Fee 6 2,968,033 2,368,373
Professional Fee 2,846,814 1,339,955
Directors' Fee 7 51,151 70,185
Transaction Costs 4,462,904 2,915,113
Organisation Expenses 236,885 120,759
Audit Fee 224,585 219,986
VAT Rebate (489,417) (343,247)
Other Expenses 1,682,890 886,236
Expense Waiver (4,604,027) 1,274,881
Total Expenses 113,155,520 109,941,746
Finance Costs
Overdraft Expense 207,255 74,973
Distribution Paid 183,348,034 154,482,174
183,555,289 154,557,147
Withholding Tax 8,319,604 8,392,154
Capital Gain Tax 99,088 -
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations (102,244,139) 725,348,840

Income and expenses arose solely from continuing operations.
There are no recognised gains and losses in the financial period other than those dealt with in the Aggregate Profit and Loss Account.
Statements for each portfolio are included in these financial statements.

* The Aggregate Financial Statements has been adjusted to account for cross investments between portfolios. Details for any cross investments between portfolios is included in Note 9 of the
Financial Statements.

The accompanying notes form an integral part of the financial statements.
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SIX MONTH PERIOD ENDED 30 JUNE 2015

INTERIM REPORT

AGGREGATE FINANCIAL STATEMENTS (CONTINUED)

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

Note
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 rate movement 13

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
30 June 2015

Uss$
17,079,202,558
(102,244,139)
(2,015,383)
7,052,676,450
(5,360,590,431)
18,667,029,055

Six Months Ended
30 June 2014

Uss$
16,217,144,866
725,348,840
(31,986)
8,223,929,538
(5,139,752,185)
20,026,639,073

* The Aggregate Financial Statements has been adjusted to account for cross investments between portfolios. Details for any cross investments between portfolios is included in Note 9 of the

Financial Statements.

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

4 | NEUBERGER BERMAN



NEUBERGER

NEUBERGER BERMAN HIGH YIELD BOND FUND

INVESTMENT MANAGER’S REPORT

For the six months ended 30 June 2015, the USD | Accumulating Class generated a total return of 1.79%. Over the same period, the
benchmark index, the BofA Merrill Lynch US High Yield Master Il Constrained Index, returned 2.49%. (Performance data quoted
represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses and include
reinvestment of income dividends and other distributions, if any).

The US high yield market posted positive returns during four of the first five months of the reporting period. Supporting the market
were generally improving fundamentals, relatively low defaults, stabilizing oil prices and overall solid demand. However, the US high
yield market then experienced a setback in June 2015. This turnaround was triggered by increased risk aversion, partially due to the
escalating debt crisis in Greece. Option adjusted high yield spreads narrowed four basis points over the reporting period, moving
from 504 basis points to 500 basis points. Lower quality securities underperformed their higher quality counterparts during the
reporting period, with CCC-rated and BB-rated bonds in the index returning 1.33% and 2.32%, respectively.

Security selection in energy, an underweight in food beverage & tobacco and security selection in media broadcast detracted the
most from performance. In contrast, an underweight in metals & mining, along with security selection in the gaming and
aerospace/defense sectors, were the largest contributors to performance.

Despite the recent setback, we maintain our positive outlook for the overall high yield market. The US economy appears to us to be
gaining some momentum following its weakness earlier in the year. In particular, the labor market has been continuing to improve
and consumer spending has been strengthening. In our view, this is positive for fundamentals in the asset class. Our outlook for high
yield defaults remains consistent with earlier in the year, as we believe they could be roughly 2.5% in 2015, versus a long-term
average of 3.8%. Still, as we've seen through the first half of 2015, there could be periods of heightened investor risk aversion. This
could be driven by any number of factors, including incoming global economic data, expectations for US Federal Reserve rate hikes
and geopolitical issues.

INTERIM REPORT — Six Month Period Ended 30 June 2015 | 5



SIX MONTH PERIOD ENDED 30 JUNE 2015

INTERIM REPORT

NEUBERGER BERMAN HIGH YIELD BOND FUND (CONTINUED)

BALANCE SHEET

As at As at
Note 30 June 2015 31 December 2014
Us$ us$
Current Assets

Financial Assets at Fair Value through Profit or Loss 10,238,218,130 10,368,994,407
Cash and cash equivalents 3 485,892,668 245,796,672
Receivable for investments sold 101,482,868 93,710,354
Receivable for shares issued 37,861,933 16,969,520
Income receivable and other assets 174,618,424 185,058,182
Total Assets 11,038,074,023 10,910,529,135

Current Liabilities
Financial Liabilities at Fair Value through Profit or Loss 18,509,603 164,825,896
Bank overdraft 4 - 75,478
Payable for shares redeemed 71,743,296 28,195,919
Accrued expenses 18,460,015 13,790,776
Payable for investments purchased 106,355,202 33,829,209
Other payables 1,525,462 749,588
Liabilities (excluding Net Assets Attributable to Holders of Redeemable Participating Shares) 216,593,578 241,466,866
Net Assets Attributable to Holders of Redeemable Participating Shares 10,821,480,445 10,669,062,269

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

6 | NEUBERGER BERMAN



NEUBERGER

NEUBERGER BERMAN HIGH YIELD BOND FUND (CONTINUED)

PROFIT AND LOSS ACCOUNT

Six Months Ended

Six Months Ended

Note 30 June 2015 30 June 2014
Us$ us$
Income
Interest Income 338,379,996 404,607,315
Dividend Income 2,582,406 2,093,568
Miscellaneous Income - 372,490
Net Gain/(Loss) on Financial Assets and Liabilities at Fair Value through Profit or Loss (238,095,297) 283,870,859
102,867,105 690,944,232
Expenses
Management Fee 6 50,242,441 57,134,652
Distribution Fee 6 6,346,569 4,442,202
Administration Fee 6 9,723,506 10,837,213
Custody Fee 6 1,448,903 1,610,108
Professional Fee 1,579,200 778,614
Directors' Fee 7 31,997 49,535
Transaction Costs 221,304 414,150
Audit Fee 117,088 118,538
VAT Rebate (316,002) (266,228)
Other Expenses 8 850,949 450,419
Expense Waiver 6 (2,318,161) 2,692,386
Total Expenses 67,927,794 78,261,589
Finance Costs
Overdraft Expense 101,116 20,898
Distribution Paid 170,196,929 146,310,789
170,298,045 146,331,687
Withholding Tax 1,917 99,829
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations (135,360,651) 466,251,127

All gains and losses arose solely from continuing operations.

The accompanying notes form an integral part of the financial statements.
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SIX MONTH PERIOD ENDED 30 JUNE 2015

INTERIM REPORT

NEUBERGER BERMAN HIGH YIELD BOND FUND (CONTINUED)

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

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

Subscriptions

Redemptions

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

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

Six Months Ended
30 June 2015

uss$
10,669,062,269
(135,360,651)
3,279,616,317
(2,991,837,490)
10,821,480,445

Six Months Ended
30 June 2014

Uss$
12,375,592,069
466,251,127
4,651,411,892
(3,887,962,281)
13,605,292,807

8 | NEUBERGER BERMAN



NEUBERGER

NEUBERGER BERMAN HIGH YIELD BOND FUND (CONTINUED)

SCHEDULE OF INVESTMENTS

Financial Assets at Fair Value through Profit or Loss

'X:,:;ig:,: Security Description Coupon Matgn:':)e( Fair Vad:; % RZS':::
Corporate Bonds 88.85% (31 December 2014: 91.82%)
United States Dollar

23,860,000 Abengoa Finance SAU’ 8.88% 01/11/2017 24,933,700 0.23
44,364,000 Williams Partners LP/ACMP Finance Corp 6.13% 15/07/2022 46,931,966 0.43
51,840,000  Acosta Inc’ 7.75%  01/10/2022 52,358,400 0.48
48,219,000 Activision Blizzard Inc’ 5.63% 15/09/2021 50,629,950 0.47
25,810,000  ADT Corp’ 2.25% 15/07/2017 25,777,738 0.24
14,880,000 ADT Corp’ 4.88% 15/07/2042 11,457,600 0.11
17,090,000 AECOM’ 5.88% 15/10/2024 17,367,713 0.16
52,025,000 AerCap Ireland Capital Ltd/AerCap Global Aviation Trust’ 3.75% 15/05/2019 51,569,781 0.48
37,440,000 AerCap Ireland Capital Ltd/AerCap Global Aviation Trust 4.50% 15/05/2021 37,720,800 0.35
4,700,000  Aircastle Ltd" 4.63% 15/12/2018 4,852,750 0.04
7,000,000  Alcoa Inc’ 5.13%  01/10/2024 7,122,500 0.07
1,000,000  Alcoa Inc’ 595%  01/02/2037 1,002,500 0.01
16,550,000 Alere Inc’ 6.50% 15/06/2020 17,212,000 0.16
14,250,000 Ally Financial Inc’ 2.75% 30/01/2017 14,221,500 0.13
18,000,000 Ally Financial Inc’ 3.50% 18/07/2016 18,315,000 0.17
31,030,000 Ally Financial Inc’ 3.60% 21/05/2018 31,092,060 0.29
7,405,000 Ally Financial Inc’ 5.50% 15/02/2017 7,738,225 0.07
32,030,000 Ally Financial Inc’ 6.25% 01/12/2017 34,272,100 0.32
77,357,000  Ally Financial Inc’ 8.00% 15/03/2020 91,281,259 0.84
15,993,000 Ally Financial Inc’ 8.00% 01/11/2031 20,431,058 0.19
8,825,000 Altice SA’ 7.63% 15/02/2025 8,317,563 0.08
62,870,000 Altice SA’ 7.75% 15/05/2022 60,983,899 0.56
12,040,000 AMC Networks Inc’ 7.75% 15/07/2021 13,063,400 0.12
45,269,000 AmeriGas Finance LLC/AmeriGas Finance Corp 6.75% 20/05/2020 47,871,968 0.44
66,670,000 AmeriGas Finance LLC/AmeriGas Finance Corp 7.00% 20/05/2022 71,003,549 0.66
12,850,000  Amkor Technology Inc’ 6.38%  01/10/2022 13,058,813 0.12
29,300,000  Amsurg Corp’ 5.63% 15/07/2022 29,666,250 0.27
71,165,000 APX Group Inc’ 8.75% 01/12/2020 64,404,324 0.60
7,785,000 ArcelorMittal’ 5.13% 01/06/2020 7,911,506 0.07
33,679,000 ArcelorMittal’ 6.00% 05/08/2020 35,320,851 0.33
15,300,000 ArcelorMittal’ 6.13% 01/06/2018 16,332,750 0.15
11,260,000 ArcelorMittal’ 6.13% 01/06/2025 11,252,963 0.10
48,565,000 ArcelorMittal’ 7.75% 15/10/2039 48,565,000 0.45
41,940,000  Argos Merger Sub Inc’ 7.13% 15/03/2023 44,037,000 0.41
19,410,000  Axalta Coating Systems US Holdings Inc/Axalta Coating Systems Dutch Holding B* 7.38% 01/05/2021 20,841,488 0.19
11,010,000 Ball Corp’ 5.00% 15/03/2022 11,092,575 0.10
84,075,000 Berry Plastics Corp” 9.75% 15/01/2021 92,242,885 0.85
7,000,000  Beverage Packaging Holdings Luxembourg Il SA/Beverage Packaging Holdings Il Issuer Inc”  5.63% 15/12/2016 7,013,125 0.06
10,845,000  Beverage Packaging Holdings Luxembourg Il SA/Beverage Packaging Holdings Il Issuer Inc”  6.00% 15/06/2017 10,885,669 0.10
50,890,000 California Resources Corp’ 5.00% 15/01/2020 45,037,650 0.42
28,605,000 California Resources Corp’ 5.50% 15/09/2021 24,922,106 0.23
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'Z::;ilf:tl Security Description Coupon Matg:'g Fair VT}:: % Z:sl\:::
Corporate Bonds 88.85% (31 December 2014: 91.82%) (continued)
United States Dollar (continued)

27,695,000 California Resources Corp’ 6.00% 15/11/2024 23,921,556 0.22
14,975,000 Calpine Corp’ 6.00% 15/01/2022 15,910,938 0.15
14,854,000 Calpine Corp’ 7.88% 15/01/2023 16,116,590 0.15
47,529,000  Case New Holland Industrial Inc’ 7.88%  01/12/2017 52,281,900 0.48
4,510,000  CBRE Services Inc’ 5.00% 15/03/2023 4,577,650 0.04
5,855,000  CCO Holdings LLC/CCO Holdings Capital Corp 5.13% 01/05/2023 5,715,944 0.05
6,004,000  CCO Holdings LLC/CCO Holdings Capital Corp 7.00% 15/01/2019 6,244,160 0.06
35,650,000 Cedar Fair LP/Canada's Wonderland Co/Magnum Management Corp’ 5.25% 15/03/2021 36,808,625 0.34
22,145,000 CenturyLink Inc’ 5.63% 01/04/2020 22,643,263 0.21
59,685,000 CenturyLink Inc’ 6.45% 15/06/2021 60,431,062 0.56
8,340,000 CenturyLink Inc’ 6.75% 01/12/2023 8,397,338 0.08
6,095,000  CenturyLink Inc’ 7.60% 15/09/2039 5,554,069 0.05
2,512,000  Cequel Communications Holdings | LLC/Cequel Capital Corp 5.13% 15/12/2021 2,290,630 0.02
22,192,000  Cequel Communications Holdings | LLC/Cequel Capital Corp’ 6.38% 15/09/2020 22,125,424 0.20
53,405,000 Chesapeake Energy Corp” 4.88% 15/04/2022 46,729,375 0.43
17,015,000 Chesapeake Energy Corp” 6.13% 15/02/2021 16,036,638 0.15
14,780,000 Chesapeake Energy Corp” 6.63% 15/08/2020 14,484,400 0.13
10,000,000 Chesapeake Energy Corp’ 7.25% 15/12/2018 10,350,000 0.10
92,940,000 FCA US LLC/CG Co-lssuer Inc’ 8.25% 15/06/2021 101,536,949 0.94
18,855,000  CHS/Community Health Systems Inc” 5.13% 15/08/2018 19,382,940 0.18
18,120,000  CHS/Community Health Systems Inc” 5.13%  01/08/2021 18,505,050 0.17
27,955,000 CHS/Community Health Systems Inc’ 6.88% 01/02/2022 29,597,356 0.27
14,650,000 CHS/Community Health Systems Inc’ 8.00% 15/11/2019 15,474,063 0.14
22,330,000 CIT Group Inc’ 3.88% 19/02/2019 22,218,350 0.21
17,435,000 CIT Group Inc’ 5.00% 15/05/2017 18,022,560 0.17
36,205,000 CIT Group Inc’ 5.00% 15/08/2022 35,933,463 0.33
16,910,000 CIT Group Inc’ 5.38% 15/05/2020 17,670,950 0.16
5,000,000  CIT Group Inc’ 5.50% 15/02/2019 5,225,000 0.05
59,040,000  CIT Group Inc’ 6.63%  01/04/2018 63,320,399 0.59
10,165,000 Clear Channel Worldwide Holdings Inc’ 6.50% 15/11/2022 10,444,538 0.10
34,865,000 Clear Channel Worldwide Holdings Inc’ 7.63% 15/03/2020 36,477,506 0.34
46,500,000 Clear Channel Worldwide Holdings Inc Series B 6.50% 15/11/2022 48,592,500 0.45
8,960,000 CommScope Inc’ 5.00% 15/06/2021 8,803,200 0.08
12,215,000 CommScope Inc’ 5.50% 15/06/2024 11,924,894 0.11
17,915,000 CommScope Technologies Finance LLC 6.00% 15/06/2025 17,892,606 0.17
27,050,000 Communications Sales & Leasing Inc” 8.25% 15/10/2023 26,678,063 0.25
7,000,000 Concho Resources Inc’ 5.50% 01/04/2023 7,035,000 0.07
71,745,000 CONSOL Energy Inc’ 5.88% 15/04/2022 61,278,838 0.57
5,860,000 Constellation Brands Inc’ 3.88% 15/11/2019 5,962,550 0.06
5,230,000 Constellation Brands Inc’ 4.25% 01/05/2023 5,164,625 0.05
4,640,000 Constellation Brands Inc’ 4.75% 15/11/2024 4,663,200 0.04
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Corporate Bonds 88.85% (31 December 2014: 91.82%) (continued)
United States Dollar (continued)

40,348,000 Crestwood Midstream Partners LP/Crestwood Midstream Finance Corp” 6.25% 01/04/2023 42,062,790 0.39
19,057,000 Crown Castle International Corp 4.88% 15/04/2022 19,295,213 0.18
15,349,000  CSC Holdings LLC’ 7.63% 15/07/2018 16,845,528 0.16
52,730,000 Cumulus Media Holdings Inc’ 7.75% 01/05/2019 48,577,513 0.45
14,290,000 DaVita HealthCare Partners Inc’ 5.00% 01/05/2025 13,789,850 0.13
16,890,000 DaVita HealthCare Partners Inc’ 5.13% 15/07/2024 16,636,650 0.15
15,255,000 DaVita HealthCare Partners Inc’ 5.75% 15/08/2022 16,227,506 0.15
8,370,000 DCP Midstream LLC” 4.75% 30/09/2021 8,303,626 0.08
6,685,000 DCP Midstream LLC” 5.35% 15/03/2020 6,887,796 0.06
4,425,000  DCP Midstream LLC” 8.13% 16/08/2030 4,968,390 0.05
12,395,000  DCP Midstream Operating LP’ 2.50% 01/12/2017 12,015,713 0.1
13,005,000 DCP Midstream Operating LP’ 5.60% 01/04/2044 11,640,437 0.11
100,705,000 Denbury Resources Inc’ 4.63% 15/07/2023 84,843,962 0.78
15,845,000 DISH DBS Corp’ 4.25% 01/04/2018 16,161,900 0.15
7,810,000 DISH DBS Corp’ 4.63% 15/07/2017 8,063,825 0.07
31,460,000 DISH DBS Corp’ 5.13% 01/05/2020 31,892,575 0.29
9,045,000 DISH DBS Corp” 5.88% 15/07/2022 8,886,713 0.08
64,740,000  DISH DBS Corp’ 5.88% 15/11/2024 62,352,712 0.58
20,215,000 DISH DBS Corp” 6.75% 01/06/2021 21,124,675 0.20
44,435,000 DJO Finance LLC/DJO Finance Corp’ 8.13% 15/06/2021 45,879,138 0.42
9,820,000 DR Horton Inc’ 4.00% 15/02/2020 9,817,054 0.09
13,660,000 DR Horton Inc’ 4.38% 15/09/2022 13,318,500 0.12
36,045,000 DR Horton Inc’ 5.75% 15/08/2023 38,297,813 0.35
11,960,000 Dynegy Inc’ 6.75% 01/11/2019 12,504,180 0.12
9,000,000 Eldorado Resorts LLC/Eldorado Capital Corp 8.63% 15/06/2019 9,427,500 0.09
32,007,000  Embarqg Corp 8.00%  01/06/2036 35,566,178 0.33
55,155,000  Endo Finance LLC/Endo Finco Inc’ 5.38% 15/01/2023 54,603,449 0.50
11,625,000 Endo Finance LLC/Endo Finco Inc’ 7.00% 15/07/2019 12,084,188 0.11
23,135,000 Endo Finance LLC/Endo Ltd/Endo Finco Inc’ 6.00% 15/07/2023 23,713,375 0.22
10,985,000 Energizer Holdings Inc’ 4.70% 19/05/2021 11,124,235 0.10
4,845,000 Energizer Holdings Inc’ 4.70% 24/05/2022 4,860,208 0.04
24,155,000 Energy Transfer Equity LP’ 5.88% 15/01/2024 25,169,510 0.23
23,970,000 Energy Transfer Equity LP 7.50% 15/10/2020 27,146,025 0.25
19,710,000  Envision Healthcare Corp” 5.13%  01/07/2022 19,907,100 0.18
35,782,000 EP Energy LLC/Everest Acquisition Finance Inc’ 9.38% 01/05/2020 38,510,378 0.36
73,646,000 EXCO Resources Inc’ 7.50% 15/09/2018 47,133,440 0.44
36,385,000 EXCO Resources Inc’ 8.50% 15/04/2022 18,829,238 0.17
30,355,000 Family Tree Escrow LLC 5.75% 01/03/2023 31,872,750 0.29
5,000,000 Ferrellgas LP/Ferrellgas Finance Corp’ 6.50% 01/05/2021 5,012,500 0.05
46,390,000 Ferrellgas LP/Ferrellgas Finance Corp’ 6.75% 15/01/2022 46,737,925 0.43
18,045,000 First Data Corp’ 10.63% 15/06/2021 20,029,950 0.19

INTERIM REPORT - Six Month Period Ended 30 June 2015 | I



SIX MONTH PERIOD ENDED 30 JUNE 2015

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 us$ Assets
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29,067,000  First Data Corp 11.25% 15/01/2021 32,337,038 0.30
5,034,000  First Data Corp 11.75% 15/08/2021 5,675,835 0.05
104,660,000  First Data Corp’ 12.63% 15/01/2021 121,143,949 1.1
7,455,000 Flextronics International Ltd" 4.63% 15/02/2020 7,678,650 0.07
39,401,000 Flextronics International Ltd" 5.00% 15/02/2023 40,641,343 0.38
9,470,000  FMG Resources August 2006 Pty Ltd’ 9.75% 01/03/2022 9,801,450 0.09
26,590,000 Freescale Semiconductor Inc’ 6.00% 15/01/2022 28,251,875 0.26
16,180,000 Fresenius Medical Care US Finance Il Inc’ 4.13% 15/10/2020 16,321,575 0.15
13,445,000 Fresenius Medical Care US Finance Il Inc’ 4.75% 15/10/2024 13,377,775 0.12
21,585,000  Fresenius Medical Care US Finance Il Inc’ 5.63% 31/07/2019 23,446,706 0.22
15,800,000  Fresenius Medical Care US Finance Il Inc’ 5.88% 31/01/2022 16,906,000 0.16
9,930,000 Fresenius Medical Care US Finance Inc’ 6.50% 15/09/2018 10,985,063 0.10
58,603,000 Frontier Communications Corp’ 9.00% 15/08/2031 53,621,744 0.50
9,460,000  TEGNA Inc’ 4.88% 15/09/2021 9,412,700 0.09
45,715,000  TEGNA Inc’ 5.13% 15/10/2019 47,200,738 0.44
27,630,000  TEGNA Inc’ 5.13% 15/07/2020 28,424,363 0.26
2,995,000  TEGNA Inc’ 5.50% 15/09/2024 2,972,538 0.03
12,135,000  GLP Capital LP/GLP Financing Il Inc’ 4.38% 01/11/2018 12,514,219 0.12
91,008,000  GLP Capital LP/GLP Financing Il Inc’ 4.88% 01/11/2020 93,055,679 0.86
17,785,000  GLP Capital LP/GLP Financing Il Inc’ 5.38% 01/11/2023 18,363,013 0.17
5,265,000 Goodyear Tire & Rubber Co’ 8.25% 15/08/2020 5,524,301 0.05
37,155,000 Graton Economic Development Authority” 9.63% 01/09/2019 40,253,727 0.37
22,210,000 Halcon Resources Corp’ 8.63% 01/02/2020 22,015,663 0.20
20,000,000  HCAInc 3.75% 15/03/2019 20,200,000 0.19
46,700,000  HCA Inc’ 5.00% 15/03/2024 47,634,000 0.44
5,000,000  HCAInc’ 5.38% 01/02/2025 5,062,500 0.05
30,530,000  HCAInc’ 6.50% 15/02/2020 34,193,600 0.32
2,108,000  HCA Inc’ 7.05% 01/12/2027 2,223,940 0.02
2,360,000  HCA Inc’ 7.50% 06/11/2033 2,584,200 0.02
6,250,000  HCA Inc’ 7.69% 15/06/2025 7,125,000 0.07
13,520,000  Hologic Inc’ 5.25% 15/07/2022 13,841,100 0.13
20,999,000 Hughes Satellite Systems Corp’ 6.50% 15/06/2019 22,862,661 0.21
30,365,000  Huntsman International LLC" 4.88% 15/11/2020 30,440,913 0.28
6,575,000  Huntsman International LLC’ 5.13% 15/11/2022 6,492,813 0.06
20,941,000 Huntsman International LLC" 8.63% 15/03/2021 22,091,080 0.20
30,502,000  IAC/InterActiveCorp’ 4.88% 30/11/2018 31,569,570 0.29
85,319,000  IASIS Healthcare LLC/IASIS Capital Corp’ 8.38% 15/05/2019 88,518,462 0.82
26,981,000 Icahn Enterprises LP/Icahn Enterprises Finance Corp’ 3.50% 15/03/2017 27,217,084 0.25
22,745,000 Icahn Enterprises LP/Icahn Enterprises Finance Corp’ 4.88% 15/03/2019 22,976,999 0.21
7,394,000  iHeartCommunications Inc” 6.88% 15/06/2018 6,719,298 0.06
19,140,000  iHeartCommunications Inc’ 7.25% 15/10/2027 15,024,900 0.14
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7,563,000 iHeartCommunications Inc’ 9.00% 15/12/2019 7,235,900 0.07
13,930,000  iHeartCommunications Inc’ 10.00% 15/01/2018 11,265,888 0.10
74,371,000 iHeartCommunications Inc’ 11.25% 01/03/2021 72,511,724 0.67
25,270,000  IHS Inc’ 5.00% 01/11/2022 25,206,825 0.23
21,432,000 Infor Software Parent LLC/Infor Software Parent Inc” 7.13% 01/05/2021 21,592,740 0.20
43,785,000  Infor US Inc’ 6.50% 15/05/2022 44,770,163 0.41
34,790,000  Inmarsat Finance PIc’ 4.88% 15/05/2022 33,659,325 0.31
17,240,000  Intelsat Jackson Holdings SA” 5.50% 01/08/2023 15,322,050 0.14
33,140,000 Intelsat Luxembourg SA® 7.75% 01/06/2021 27,796,175 0.26

7,040,000  Intelsat Luxembourg SA’ 8.13% 01/06/2023 5,808,000 0.05
24,445,000  International Lease Finance Corp’ 3.88% 15/04/2018 24,628,338 0.23

4,325,000 International Lease Finance Corp’ 5.88% 15/08/2022 4,687,219 0.04
29,470,000 International Lease Finance Corp’ 6.25% 15/05/2019 31,938,113 0.30
16,450,000 International Lease Finance Corp’ 8.63% 15/01/2022 20,130,688 0.19
46,485,000 International Lease Finance Corp’ 8.88% 01/09/2017 52,063,200 0.48
12,810,000  IPALCO Enterprises Inc’ 5.00% 01/05/2018 13,578,600 0.13
52,315,000  Iron Mountain Inc’ 5.75% 15/08/2024 52,543,877 0.49

5,000,000  Iron Mountain Inc’ 6.00% 15/08/2023 5,256,250 0.05
48,780,000  Iron Mountain Inc” 7.75% 01/10/2019 51,097,050 0.47

4,862,000  Iron Mountain Inc’ 8.38% 15/08/2021 5,032,170 0.05
37,560,000 Isle of Capri Casinos Inc’ 5.88% 15/03/2021 38,780,700 0.36
18,730,000 Isle of Capri Casinos Inc’ 8.88% 15/06/2020 20,322,050 0.19
29,370,000 Jaguar Holding Co Il/Jaguar Merger Sub Inc’ 9.50% 01/12/2019 31,352,475 0.29
17,795,000 Kratos Defense & Security Solutions Inc’ 7.00% 15/05/2019 16,304,669 0.15

5,000,000 L Brands Inc’ 6.90% 15/07/2017 5,462,500 0.05
32,961,000 L BrandsInc’ 8.50% 15/06/2019 39,038,020 0.36

5,790,000  Laredo Petroleum Inc’ 5.63% 15/01/2022 5,761,050 0.05
10,275,000  Laredo Petroleum Inc’ 7.38% 01/05/2022 10,865,813 0.10
21,190,000  Lennar Corp’ 4.75% 15/12/2017 22,143,550 0.20
20,670,000  Lennar Corp’ 4.75% 15/11/2022 20,411,625 0.19
52,475,000  Level 3 Financing Inc’ 8.63% 15/07/2020 56,211,219 0.52
15,285,000  Liberty Interactive LLC" 8.50% 15/07/2029 16,584,225 0.15
14,000,000  LifePoint Health Inc’ 5.50% 01/12/2021 14,490,000 0.13

157,402,000 Linn Energy LLC/Linn Energy Finance Corp’ 6.25% 01/11/2019 123,954,074 1.14
22,815,000 Linn Energy LLC/Linn Energy Finance Corp’ 6.50% 15/05/2019 18,537,188 0.17
41,040,000 Linn Energy LLC/Linn Energy Finance Corp” 6.50% 15/09/2021 30,780,000 0.28
52,995,000 Linn Energy LLC/Linn Energy Finance Corp” 7.75% 01/02/2021 41,468,588 0.38
19,630,000 Linn Energy LLC/Linn Energy Finance Corp’ 8.63% 15/04/2020 16,198,872 0.15
13,690,000 Mallinckrodt International Finance SA/Mallinckrodt CB LLC” 4.88% 15/04/2020 13,981,597 0.13
13,560,000 Mallinckrodt International Finance SA/Mallinckrodt CB LLC” 5.50% 15/04/2025 13,204,050 0.12
28,810,000  Manitowoc Co Inc’ 8.50% 01/11/2020 30,574,613 0.28
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37,495,000 MarkWest Energy Partners LP/MarkWest Energy Finance Corp’ 4.50% 15/07/2023 36,932,575 0.34
20,440,000  MarkWest Energy Partners LP/MarkWest Energy Finance Corp’ 4.88% 01/12/2024 20,082,300 0.19
11,205,000 MarkWest Energy Partners LP/MarkWest Energy Finance Corp’ 4.88% 01/06/2025 10,980,900 0.10
7,535,000 MarkWest Energy Partners LP/MarkWest Energy Finance Corp’ 5.50% 15/02/2023 7,798,725 0.07
11,130,000  Masco Corp’ 5.95% 15/03/2022 12,549,075 0.12
7,340,000  MGM Resorts International” 6.00% 15/03/2023 7,450,100 0.07
53,425,000  MGM Resorts International’ 8.63% 01/02/2019 60,637,374 0.56
81,005,000  Mohegan Tribal Gaming Authority’ 9.75% 01/09/2021 85,257,762 0.79
16,221,000  Mohegan Tribal Gaming Authority” 11.00% 15/09/2018 16,322,381 0.15
14,880,000  Momentive Performance Materials Inc” 3.88% 24/10/2021 13,429,200 0.12
14,200,000  Momentive Performance Materials Inc' 8.88% 15/10/2020 7,100 0.00
50,710,000 MPT Operating Partnership LP/MPT Finance Corp” 5.50% 01/05/2024 52,484,850 0.49
25,470,000  MSClInc’ 5.25% 15/11/2024 25,852,050 0.24
55,494,000  MTR Gaming Group Inc’ 11.50% 01/08/2019 59,309,212 0.55
6,030,000  Navient Corp’ 4.63% 25/09/2017 6,143,063 0.06
85,845,000  Navient Corp’ 4.88% 17/06/2019 85,201,162 0.79
35,550,000  Navient Corp’ 5.50% 15/01/2019 36,336,366 0.34
4,285,000  Navient Corp’ 5.50% 25/01/2023 4,081,463 0.04
24,205,000  Navient Corp’ 5.88% 25/03/2021 24,250,263 0.22
27,220,000  Navient Corp’ 6.13% 25/03/2024 26,131,200 0.24
9,920,000  Navient Corp’ 6.25% 25/01/2016 10,130,800 0.09
17,625,000  NCL Corp Ltd" 5.25% 15/11/2019 18,131,719 0.17
8,895,000  NCR Corp’ 4.63% 15/02/2021 8,950,594 0.08
5,555,000  NCR Corp’ 5.88% 15/12/2021 5,742,481 0.05
72,290,000  Newfield Exploration Co’ 5.75% 30/01/2022 74,097,249 0.68
66,880,000 Nielsen Finance LLC/Nielsen Finance Co’ 5.00% 15/04/2022 65,960,399 0.61
9,455,000  NOVA Chemicals Corp’ 5.00% 01/05/2025 9,514,094 0.09
45,045,000  NRG Energy Inc’ 6.25% 15/07/2022 45,945,900 0.42
24,550,000  NRG Energy Inc’ 7.63% 15/01/2018 26,974,313 0.25
69,700,000  NRG Energy Inc’ 7.88% 15/05/2021 74,578,999 0.69
66,350,000  NRG Energy Inc’ 8.25% 01/09/2020 69,667,499 0.64
32,821,000 Nuance Communications Inc’ 5.38% 15/08/2020 33,149,210 0.31
31,420,000  Numericable-SFR SAS 4.88% 15/05/2019 31,184,350 0.29
67,045,000  Numericable-SFR SAS’ 6.00% 15/05/2022 66,248,840 0.61
24,015,000  Numericable-SFR SAS’ 6.25% 15/05/2024 23,684,794 0.22
4,887,000  NXP BV/NXP Funding LLC’ 3.75% 01/06/2018 4,935,870 0.05
26,145,000  Oasis Petroleum Inc’ 6.88% 15/03/2022 26,667,900 0.25
11,805,000  Oasis Petroleum Inc’ 6.88% 15/01/2023 11,805,000 0.11
26,445,000 Omega Healthcare Investors Inc’ 5.88% 15/03/2024 28,196,981 0.26
17,615,000 Owens-Brockway Glass Container Inc’ 5.00% 15/01/2022 17,460,869 0.16
5,325,000  Par Pharmaceutical Cos Inc’ 7.38% 15/10/2020 5,697,750 0.05
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11,660,000  Party City Holdings Inc’ 8.88% 01/08/2020 12,505,350 0.12
25,750,000  Peninsula Gaming LLC/Peninsula Gaming Corp’ 8.38% 15/02/2018 26,940,938 0.25
22,562,000  Pinnacle Entertainment Inc’ 6.38% 01/08/2021 24,056,733 0.22
22,687,000 Pinnacle Entertainment Inc” 7.50% 15/04/2021 24,133,296 0.22
18,971,528 Pinnacle Entertainment Inc” 7.75% 01/04/2022 20,916,110 0.19
59,349,000  Post Holdings Inc’ 6.00% 15/12/2022 57,345,970 0.53
60,331,000  PQ Corp’ 8.75% 01/11/2018 61,160,550 0.57
12,470,000 Project Homestake Merger Corp’ 8.88% 01/03/2023 12,127,075 0.11
9,820,000  QVCInc’ 5.45% 15/08/2034 8,912,671 0.08
18,722,000  Qwest Corp’ 6.88% 15/09/2033 18,561,328 0.17
21,725,000  Realogy Group LLC” 7.63% 15/01/2020 23,115,400 0.21
16,210,000 Regal Entertainment Group” 5.75% 15/03/2022 16,452,340 0.15
22,560,000 Regency Energy Partners LP/Regency Energy Finance Corp” 5.50% 15/04/2023 23,074,368 0.21
20,770,000 Regency Energy Partners LP/Regency Energy Finance Corp’ 5.88% 01/03/2022 22,117,142 0.20
30,245,000 Regency Energy Partners LP/Regency Energy Finance Corp’ 6.50% 15/07/2021 32,021,894 0.30
17,000,000 Reynolds Group Issuer Inc/Reynolds Group Issuer LLC/Reynolds Group Issuer Lu” 5.75% 15/10/2020 17,467,500 0.16
20,000,000 Reynolds Group Issuer Inc/Reynolds Group Issuer LLC/Reynolds Group Issuer Lu” 6.88% 15/02/2021 20,950,000 0.19
36,551,000 Reynolds Group Issuer Inc/Reynolds Group Issuer LLC/Reynolds Group Issuer Lu’ 9.88% 15/08/2019 38,447,083 0.36
23,005,000  Rite Aid Corp’ 6.13% 01/04/2023 23,781,419 0.22
22,120,000  Rite Aid Corp’ 6.75% 15/06/2021 23,281,300 0.22
35,139,000  Rite Aid Corp’ 8.00% 15/08/2020 36,720,255 0.34
48,110,000  Talen Energy Supply LLC’ 5.13% 15/07/2019 47,388,350 0.44
9,955,000  Rockies Express Pipeline LLC 5.63% 15/04/2020 10,228,763 0.09
9,306,000  Rockies Express Pipeline LLC 6.85% 15/07/2018 9,969,053 0.09
17,405,000  Rockies Express Pipeline LLC 6.88% 15/04/2040 18,362,275 0.17
13,450,000  Rockies Express Pipeline LLC” 7.50% 15/07/2038 14,660,500 0.14
15,960,000 Rose Rock Midstream LP/Rose Rock Finance Corp” 5.63% 15/11/2023 15,521,100 0.14
17,630,000  RR Donnelley & Sons Co 6.00% 01/04/2024 17,784,263 0.16
13,990,000  RR Donnelley & Sons Co” 6.50% 15/11/2023 14,497,138 0.13
6,395,000  RR Donnelley & Sons Co’ 7.00% 15/02/2022 6,898,606 0.06
19,837,000  RR Donnelley & Sons Co 7.25% 15/05/2018 22,118,255 0.20
35,858,000  RR Donnelley & Sons Co’ 7.63% 15/06/2020 40,429,895 0.37
50,793,000  RR Donnelley & Sons Co’ 7.88% 15/03/2021 57,523,072 0.53
68,515,000  RR Donnelley & Sons Co” 8.25% 15/03/2019 78,620,962 0.73
15,865,000 Ryland Group Inc’ 5.38% 01/10/2022 16,102,975 0.15
15,975,000  Sabine Pass Liquefaction LLC" 5.63% 01/02/2021 16,374,375 0.15
8,765,000 Sabine Pass Liquefaction LLC" 5.63% 15/04/2023 8,778,673 0.08
67,795,000  Sabine Pass Liquefaction LLC" 5.63% 01/03/2025 67,371,280 0.62
31,175,000  Sabine Pass Liquefaction LLC" 5.75% 15/05/2024 31,213,969 0.29
4,745,000  Sabra Health Care LP/Sabra Capital Corp’ 5.50% 01/02/2021 4,922,938 0.05
98,282,000  SandRidge Energy Inc’ 7.50% 15/03/2021 43,735,490 0.40
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SIX MONTH PERIOD ENDED 30 JUNE 2015

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 88.85% (31 December 2014: 91.82%) (continued)
United States Dollar (continued)

40,645,000  SandRidge Energy Inc’ 7.50% 15/02/2023 17,383,867 0.16
66,850,000  SandRidge Energy Inc’ 8.13% 15/10/2022 28,912,625 0.27
24,705,000  SandRidge Energy Inc’ 8.75% 01/06/2020 22,821,244 0.21
9,845,000 SBA Telecommunications Inc” 5.75% 15/07/2020 10,251,106 0.09
12,900,000 Scientific Games International Inc” 6.25% 01/09/2020 10,094,250 0.09
26,800,000 Scientific Games International Inc” 6.63% 15/05/2021 20,904,000 0.19
18,665,000 Scientific Games International Inc” 7.00% 01/01/2022 19,364,938 0.18
98,278,000 Scientific Games International Inc” 10.00% 01/12/2022 95,145,388 0.88
17,840,000  Sealed Air Corp’ 5.50% 15/09/2025 18,018,400 0.17
21,605,000 Service Corp International’ 5.38% 15/05/2024 22,685,250 0.21
5,000,000 Service Corp International’ 7.00% 15/06/2017 5,400,000 0.05
3,775,000  ServiceMaster Co’ 7.00% 15/08/2020 4,006,219 0.04
3,995,000  Sirius XM Radio Inc’ 4.25% 15/05/2020 3,985,013 0.04
8,700,000  Sirius XM Radio Inc’ 5.88% 01/10/2020 8,939,250 0.08
32,650,000 Sophia Holding Finance LP/Sophia Holding Finance Inc’ 9.63% 01/12/2018 33,180,563 0.31
46,005,000  Sophia LP/Sophia Finance Inc” 9.75% 15/01/2019 48,995,325 0.45
28,955,000  Sprint Capital Corp’ 6.88% 15/11/2028 24,901,300 0.23
48,784,000  Sprint Capital Corp 8.75% 15/03/2032 47,564,400 0.44
11,425,000 Sprint Communications Inc” 9.00% 15/11/2018 12,930,358 0.12
46,425,000  Sprint Corp 7.13% 15/06/2024 43,179,893 0.40
39,684,000  Sprint Corp’ 7.25% 15/09/2021 39,163,148 0.36
55,980,000  Sprint Corp’ 7.88% 15/09/2023 54,720,449 0.51
7,370,000  Standard Pacific Corp’ 8.38% 15/01/2021 8,586,050 0.08
23,255,000 Station Casinos LLC’ 7.50% 01/03/2021 24,999,125 0.23
16,014,000  Steel Dynamics Inc’ 6.38% 15/08/2022 16,834,718 0.16
8,260,000 Suburban Propane Partners LP/Suburban Energy Finance Corp’ 5.75% 01/03/2025 8,280,650 0.08
10,500,000 Suburban Propane Partners LP/Suburban Energy Finance Corp’ 7.38% 01/08/2021 11,261,250 0.10
12,920,000  SunGard Data Systems Inc’ 7.63% 15/11/2020 13,549,850 0.13
31,500,000  Syniverse Holdings Inc’ 9.13% 15/01/2019 27,877,500 0.26
13,480,000  Talen Energy Supply LLC 6.50% 01/06/2025 13,496,850 0.12
34,555,000 Targa Resources Partners LP/Targa Resources Partners Finance Corp’ 4.13% 15/11/2019 34,382,225 0.32
11,995,000 Targa Resources Partners LP/Targa Resources Partners Finance Corp’ 4.25% 15/11/2023 11,155,350 0.10
17,090,000 Targa Resources Partners LP/Targa Resources Partners Finance Corp 5.00% 15/01/2018 17,559,975 0.16
43,675,000 Taylor Morrison Communities Inc/Monarch Communities Inc’ 5.25% 15/04/2021 43,238,250 0.40
8,106,000 Taylor Morrison Communities Inc/Monarch Communities Inc’ 5.63% 01/03/2024 7,842,555 0.07
13,170,000  Telecom ltalia Capital SA’ 6.00% 30/09/2034 12,807,825 0.12
5,360,000  Telecom ltalia SpA’ 5.30% 30/05/2024 5,360,000 0.05
17,205,000  Tenet Healthcare Corp’ 6.00% 01/10/2020 18,387,844 0.17
20,600,000  Tenet Healthcare Corp’ 6.25% 01/11/2018 22,428,250 0.21
10,905,000  Tenet Healthcare Corp’ 6.75% 01/02/2020 11,436,619 0.1
10,445,000  Tenet Healthcare Corp’ 6.88% 15/11/2031 9,713,850 0.09
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NEUBERGER

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 88.85% (31 December 2014: 91.82%) (continued)

United States Dollar (continued)

18,430,000  Tenet Healthcare Corp’ 8.13% 01/04/2022 20,226,925 0.19
21,125,000  Terex Corp* 6.00% 15/05/2021 21,336,250 0.20
16,775,000  Terex Corp* 6.50% 01/04/2020 17,655,688 0.16
19,505,000 Tesoro Logistics LP/Tesoro Logistics Finance Corp” 6.25% 15/10/2022 20,285,200 0.19
45,085,000  T-Mobile USA Inc” 6.00% 01/03/2023 46,268,481 0.43
10,260,000  T-Mobile USA Inc’ 6.38% 01/03/2025 10,554,975 0.10
2,810,000  T-Mobile USA Inc’ 6.50% 15/01/2024 2,908,350 0.03
28,870,000  T-Mobile USA Inc’ 6.54% 28/04/2020 30,298,776 0.28
9,520,000  T-Mobile USA Inc’ 6.63% 15/11/2020 9,924,600 0.09
29,365,000  T-Mobile USA Inc’ 6.63% 28/04/2021 30,539,600 0.28
31,530,000  T-Mobile USA Inc’ 6.73% 28/04/2022 32,948,850 0.30
5,520,000  T-Mobile USA Inc’ 6.84% 28/04/2023 5,816,700 0.05
30,575,000  Transocean Inc’ 3.00% 15/10/2017 29,734,188 0.27
7,315,000  Transocean Inc’ 6.00% 15/03/2018 7,459,032 0.07
48,085,000  Tribune Media Co’ 5.88% 15/07/2022 48,565,850 0.45
15,010,000  United Rentals North America Inc’ 7.38% 15/05/2020 16,090,570 0.15
18,897,000 United Rentals North America Inc’ 8.25% 01/02/2021 20,243,411 0.19
10,936,000 United Surgical Partners International Inc” 9.00% 01/04/2020 11,674,180 0.1
14,115,000 Univision Communications Inc’ 5.13% 15/05/2023 13,762,125 0.13
22,068,000 Univision Communications Inc’ 6.75% 15/09/2022 23,419,665 0.22
8,655,000  USG Corp’ 5.50% 01/03/2025 8,655,000 0.08
36,245,000  USG Corp’ 9.75% 15/01/2018 41,409,913 0.38
53,728,000 Valeant Pharmaceuticals International Inc’ 6.38% 15/10/2020 56,716,619 0.52
50,015,000 Valeant Pharmaceuticals International Inc’ 5.88% 15/05/2023 51,327,894 0.47
22,460,000 Valeant Pharmaceuticals International Inc” 6.75% 15/08/2018 23,597,038 0.22
45,665,000 Valeant Pharmaceuticals International Inc” 6.13% 15/04/2025 47,149,113 0.44
2,600,000  Virgin Media Finance Plc’ 6.00% 15/10/2024 2,648,750 0.02
28,894,500 Virgin Media Secured Finance Plc’ 5.38% 15/04/2021 29,887,748 0.28
54,615,000 Walter Investment Management Corp’ 7.88% 15/12/2021 50,860,219 0.47
6,730,000  Whiting Canadian Holding Co ULC 8.13% 01/12/2019 7,108,563 0.07
32,510,000  Whiting Petroleum Corp’ 5.00% 15/03/2019 32,103,625 0.30
4,835,000  Whiting Petroleum Corp’ 6.25% 01/04/2023 4,822,913 0.04
15,030,000 WideOpenWest Finance LLC/WideOpenWest Capital Corp’ 10.25% 15/07/2019 16,100,888 0.15
60,052,000  Wind Acquisition Finance SA’ 4.75% 15/07/2020 59,676,674 0.55
14,030,000  Wind Acquisition Finance SA” 7.38% 23/04/2021 14,222,913 0.13
35,133,000  Windstream Services LLC” 7.50% 01/06/2022 31,004,873 0.29
13,445,000  WPX Energy Inc’ 5.25% 15/09/2024 12,453,431 0.12
26,430,000  WPX Energy Inc’ 6.00% 15/01/2022 26,231,775 0.24
4,925,000 Wynn Las Vegas LLC/Wynn Las Vegas Capital Corp” 4.25% 30/05/2023 4,555,625 0.04
4,845,000 Wynn Las Vegas LLC/Wynn Las Vegas Capital Corp’ 5.50% 01/03/2025 4,639,088 0.04
27,840,000  ZF North America Capital Inc’ 4.00% 29/04/2020 27,909,600 0.26
Total Corporate Bonds 9,615,010,127 88.85
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SIX MONTH PERIOD ENDED 30 JUNE 2015

INTERIM REPORT

NEUBERGER BERMAN HIGH YIELD BOND FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

'Z::;ilf:tl Security Description Coupon Matg:'g Fair VT}:: % Z:sl\:::
Term Loans 4.24% (31 December 2014: 3.34%)
United States Dollar
5,335,000 Acosta Holdco Inc 4.25% 26/09/2021 5,326,251 0.05
44,042,324 Advantage Sales & Marketing Inc 7.50% 25/07/2022 44,390,919 0.41
5,335,000 Advantage Sales & Marketing Inc First Lien 4.25% 23/07/2021 5,318,328 0.05
4,785,000  Alere Inc 0.00%  18/06/2022 4,795,049 0.04
35,206,223 Avago Technologies Cayman Ltd 3.75% 06/05/2021 35,301,984 0.33
5,350,000 Berry Plastics Corp 3.75% 06/01/2021 5,341,092 0.05
13,283,878 BMC Software Finance Inc 5.00% 10/09/2020 12,542,903 0.12
1,163,000 Centaur Acquisition LLC 8.75% 20/02/2020 1,178,020 0.01
10,188,177 FCA US LLC 3.50% 24/05/2017 10,187,617 0.09
7,555,000 Commscope Inc 0.00% 29/12/2022 7,558,173 0.07
5,320,500 DJO Finance LLC 4.25% 08/06/2020 5,333,828 0.05
18,270,000  First Data Corp 0.00%  24/06/2022 18,201,488 0.17
12,646,498  Freescale Semiconductor Inc 4.25%  28/02/2020 12,668,440 0.12
4,845,000 Goodyear Tire & Rubber Co 0.00% 30/04/2019 4,864,186 0.04
14,628,329 Level 3 Financing Inc 4.00% 15/01/2020 14,651,222 0.14
52,836,349 Mohegan Tribal Gaming Authority 5.50% 19/11/2019 52,650,630 0.48
14,898,500 Navistar Inc 5.75% 17/08/2017 14,952,060 0.14
30,365,000 PetSmart Inc 4.25% 11/03/2022 30,342,226 0.28
27,129,506 Presidio Inc 5.25% 02/02/2022 27,231,242 0.25
16,746,639  Realogy Group LLC 3.75%  05/03/2020 16,730,981 0.15
17,206,875 Riverbed Technology Inc 6.00%  24/04/2022 17,406,905 0.16
8,223,358 Sophia LP 4.00% 19/07/2018 8,228,498 0.08
9,555,000 Spectrum Brands Inc 3.75% 23/06/2022 9,578,888 0.09
11,064,733 Station Casinos LLC 4.25% 02/03/2020 11,076,572 0.10
19,724,946 TransDigm Inc 3.50% 14/05/2022 19,494,756 0.18
5,321,562 TransDigm Inc 3.75% 04/06/2021 5,288,621 0.05
16,798,271 Tribune Media Co 3.75% 27/12/2020 16,829,767 0.16
5,324,539  Twin River Management Group Inc 5.25% 10/07/2020 5,329,544 0.05
2,667,919  Univision Communications Inc 4.00%  01/03/2020 2,652,445 0.02
2,667,973 Univision Communications Inc First Lien 4.00% 01/03/2020 2,650,818 0.02
10,618,388 Valeant Pharmaceuticals International Inc 4.00% 01/04/2022 10,617,803 0.10
21,625,257 Walter Investment Management Corp 4.75% 18/12/2020 20,483,227 0.19
Total Term Loans ' 459,204,483 4.24
Number of Security Description Fair Value % of Net
Shares us$ Assets
Investment Funds 1.25% (31 December 2014: 1.78%)
Pound Sterling
87,835,861 NB Global Floating Rate Income Fund Ltd 135,238,528 1.25
Total Investment Funds * 135,238,528 1.25
Total Investments 10,209,453,138 94.34
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NEUBERGER BERMAN HIGH YIELD BOND FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Forward Currency Contracts 0.27% (31 December 2014: 0.25%)

NEUBERGER

Amo.unt Amount Maturity Counterparty Contracts Unre.alised % of Net
Receivable Payable Date Gain US$ Assets
AUD Hedged Classes

AUD 383,638 US$ 292,028 18/09/2015 Westpac Banking Corp 2 1,568 0.00
Us$ 2,667 AUD 3,451 18/09/2015 UBS London 1 26 0.00
US$ 5,146,687 AUD 6,658,356 18/09/2015 Westpac Banking Corp 9 51,085 0.00
CAD Hedged Classes

US$ 50,183 CAD 62,075 18/09/2015  Westpac Banking Corp 1 514 0.00
CHF Hedged Classes

CHF 159,160,023 US$ 170,644,390 18/09/2015  UBS London 1 190,305 0.00
CHF 159,212,646 Us$ 170,782,225 18/09/2015 Westpac Banking Corp 3 108,952 0.00
Us$ 59 CHF 54 18/09/2015 UBS London 1 1 0.00
US$ 249,235 CHF 229,045 18/09/2015 Westpac Banking Corp 8 3,389 0.00
CNY Hedged Classes

CNY 188,157,702 US$ 30,095,120 18/09/2015 UBS London 1 41,696 0.00
CNY 188,169,094 US$ 30,102,722 18/09/2015  Westpac Banking Corp 2 35,918 0.00
US$ 655 CNY 4,085 18/09/2015  Westpac Banking Corp 1 0 0.00
EUR Hedged Classes

€ 2,355 US$ 2,626 18/09/2015  Westpac Banking Corp 2 0 0.00
US$ 5,414,634 € 4,793,347 18/09/2015 Westpac Banking Corp 11 67,877 0.00
GBP Hedged Classes

£ 286,551,198 US$ 445,330,649 18/09/2015 UBS London 1 5,071,415 0.05
£ 286,780,342 US$ 445,272,430 18/09/2015 Westpac Banking Corp 7 5,489,803 0.05
US$ 1,236 £ 779 18/09/2015  UBS London 1 12 0.00
Us$ 472,611 £ 298,527 18/09/2015  Westpac Banking Corp 6 3,385 0.00
HKD Hedged Classes

HKD 142,610,329 US$ 18,393,648 18/09/2015 UBS London 1 285 0.00
HKD 927 us$ 120 18/09/2015  Westpac Banking Corp 1 0 0.00
US$ 133,204 HKD 1,032,678 18/09/2015 Westpac Banking Corp 1 9 0.00
JPY Hedged Classes

¥ 292,726,747 US$ 2,374,994 18/09/2015 UBS London 1 19,768 0.00
¥ 292,726,746 US$ 2,374,354 18/09/2015  Westpac Banking Corp 1 20,407 0.00
SEK Hedged Classes

SEK 39 Us$ 5 18/09/2015  Westpac Banking Corp 1 0 0.00
Us$ 35 SEK 283 18/09/2015 UBS London 1 1 0.00
US$ 757,498 SEK 6,164,426 18/09/2015 Westpac Banking Corp 10 13,332 0.00
SGD Hedged Classes

SGD 91,510,789 US$ 67,836,521 18/09/2015 UBS London 1 49,216 0.00
SGD 91,517,289 US$ 67,838,819 18/09/2015 Westpac Banking Corp 3 51,741 0.00
Us$ 75,267 SGD 100,696 18/09/2015  UBS London 2 567 0.00
US$ 870,549 SGD 1,164,546 18/09/2015  Westpac Banking Corp 6 6,651 0.00
ZAR Hedged Classes

USs$ 387,814 ZAR 4,766,101 18/09/2015  Westpac Banking Corp 2 557 0.00
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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 0.27% (31 December 2014: 0.25%) (continued)

Amo.unt Amount Maturity Counterparty Contracts Unre.alised % of Net

Receivable Payable Date Gain US$ Assets

ZAR Hedged Classes (continued)

ZAR 4,279,636,678 US$ 339,279,420 18/09/2015 UBS London 1 8,450,166 0.08

ZAR 4,385,930,779 US$ 347,279,863 18/09/2015  Westpac Banking Corp 8 9,086,346 0.09

Total Unrealised Gain on Forward Currency Contracts * 28,764,992 0.27
Fair Value % of Net

uUss$ Assets

Total Financial Assets at Fair Value through Profit or Loss 10,238,218,130 94.61

Financial Liabilities at Fair Value through Profit or Loss

Forward Currency Contracts (0.17%) (31 December 2014: (1.54%))

Amo_unt Amount Maturity Counterparty Contracts Unrealised % of Net

Receivable Payable Date Loss US$ Assets

US$ 141,115,404 £ 89,883,969 18/09/2015 Goldman Sachs & Co 2 (164,498) (0.00)

AUD Hedged Classes

AUD 234,141,355 US$ 180,733,813 18/09/2015  UBS London 2 (1,546,789) (0.01)

AUD 237,136,570 US$ 183,318,903 18/09/2015  Westpac Banking Corp 1" (1,839,659) (0.02)

CAD Hedged Classes

CAD 4,656,052 Us$ 3,772,279 18/09/2015 UBS London 1 (46,770) (0.00)

CAD 4,656,182 Us$ 3,773,518 18/09/2015 Westpac Banking Corp 2 (47,905) (0.00)

CHF Hedged Classes

CHF 75,506 US$ 82,421 18/09/2015 UBS London 1 (1,377) (0.00)

CHF 655,716 US$ 706,835 18/09/2015 Westpac Banking Corp 8 (3,022) (0.00)

US$ 56,960 CHF 53,208 18/09/2015  Westpac Banking Corp 2 (152) (0.00)

CLP Hedged Classes

CLP 27,364,725 Us$ 42,689 21/09/2015 UBS London 1 (229) (0.00)

CNY Hedged Classes

CNY 2,453,337 US$ 393,172 18/09/2015 Westpac Banking Corp 2 (226) (0.00)

us$ 1,607,422 CNY 10,040,084 18/09/2015 Westpac Banking Corp 2 (676) (0.00)

EUR Hedged Classes

€ 613,123,066 US$ 690,295,040 18/09/2015 UBS London 3 (6,384,498) (0.06)

€ 726,503,649 US$ 818,406,191 18/09/2015  Westpac Banking Corp 9 (8,024,830) (0.08)

US$ 1,828,322 € 1,639,230 18/09/2015  Westpac Banking Corp 1 (164) (0.00)

GBP Hedged Classes

£ 93,836 US$ 148,931 18/09/2015 UBS London 1 (1,439) (0.00)

£ 2,065,598 US$ 3,250,944 18/09/2015 Westpac Banking Corp 7 (4,231) (0.00)

us$ 511,331 £ 327,223 18/09/2015 Westpac Banking Corp 2 (3,000) (0.00)

HKD Hedged Classes

HKD 142,610,329 US$ 18,393,999 18/09/2015 Westpac Banking Corp 1 (66) (0.00)
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NEUBERGER BERMAN HIGH YIELD BOND FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Forward Currency Contracts (0.17%) (31 December 2014: (1.54%)) (continued)

NEUBERGER

Amoynt Amount Maturity Counterparty Contracts Unrealised % of Net
Receivable Payable Date Loss US$ Assets
SEK Hedged Classes
SEK 126,461,789 US$ 15,447,962 18/09/2015 UBS London 1 (181,580) (0.00)
SEK 127,730,397 Us$ 15,632,500 18/09/2015 Westpac Banking Corp 7 (212,973) (0.00)
Us$ 5,772 SEK 47,923 18/09/2015 Westpac Banking Corp 1 (13) (0.00)
SGD Hedged Classes
SGD 29,523 US$ 21,948 18/09/2015  Westpac Banking Corp 2 (47) (0.00)
ZAR Hedged Classes
US$ 1,882 ZAR 23,210 18/09/2015  UBS London 1 (4) (0.00)
US$ 2,767,248 ZAR 34,616,087 18/09/2015 Westpac Banking Corp 8 (45,383) (0.00)
ZAR 483,161 Us$ 39,330 18/09/2015 Westpac Banking Corp 3 (72) (0.00)
Total Unrealised Loss on Forward Currency Contracts * (18,509,603) (0.17)
Fair Value % of Net
uUss$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (18,509,603) (0.17)
Net Financial Assets at Fair Value through Profit or Loss 10,219,708,527 94.44
Other Net Assets 601,771,918 5.56
Net Assets Attributable to Holders of Redeemable Participating Shares 10,821,480,445 100.00
% of
Portfolio Analysis us$ Total
Assets
Terj?r?;ir;:Iﬁstsiicgug:i;sazr;g/g;Zizgﬁlglzzki;;:ﬁrtuments admitted to an official stock 9,615,003,027 8711
Trarjsferable securities and/or money market instruments not admitted to an official stock exchange 459 211 583 116
listing or traded on a regulated market Y
" Collective Investment Schemes 135,238,528 1.23
“  OTC financial derivative instruments 10,255,389 0.09
Total Investments 10,219,708,527 92.59

INTERIM REPORT - Six Month Period Ended 30 June 2015 | 21



SIX MONTH PERIOD ENDED 30 JUNE 2015

INTERIM REPORT

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.

Top twenty purchases:

Units  Security Description Cost US$
67,795,000  Sabine Pass Liquefaction LLC, 5.63%, 01/03/2025 67,764,356
50,015,000 Valeant Pharmaceuticals International Inc, 5.88%, 15/05/2023 50,015,000
50,000,000  Level 3 Financing Inc, 5.38%, 01/05/2025 50,000,000
48,085,000  Tribune Media Co, 5.88%, 15/07/2022 48,085,000
45,665,000  Valeant Pharmaceuticals International inc, 6.13%, 15/04/2025 45,665,000
44,435,000  DJO Finance LLC/DJO Finance Corp, 8.13%, 15/06/2021 44,500,450
44,300,000 DaVita HealthCare Partners Inc, 5.00%, 01/05/2025 44,300,000
43,785,000  Infor US Inc, 6.50%, 15/05/2022 44,280,113
41,940,000  Argos Merger Sub Inc, 7.13%, 15/03/2023 42,058,969
40,348,000  Crestwood Midstream Partners LP/Crestwood Midstream Finance Corp, 6.25%, 01/04/2023 41,535,668
35,380,000  Presidio Inc, 0.00%, 26/01/2022 34,299,800
32,300,000 Nielsen Finance LLC/Nielsen Finance Co, 5.00%, 15/04/2022 32,591,038
31,175,000  Sabine Pass Liquefaction , 5.75%, 15/05/2024 31,909,325
27,905,000 FCA US LLC / CG Co-lIssuer Inc, 8.25%, 15/06/2021 31,010,256
31,030,000  Ally Financial Inc, 3.60%, 21/05/2018 30,855,301
30,365,000  PetSmart Inc, 4.25%, 11/03/2022 30,461,409
30,810,000 ADT Corp, 2.25%, 15/07/2017 30,376,450
30,355,000  Family Tree Escrow LLC , 5.75%, 01/03/2023 30,355,000
30,365,000  PetSmart Inc, 0.00%, 18/02/2022 30,213,175
30,575,000  Transocean Inc, 3.00%, 15/10/2017 28,766,188
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NEUBERGER BERMAN HIGH YIELD BOND FUND (CONTINUED)

STATEMENT OF SIGNIFICANT PURCHASES AND SALES (CONTINUED)

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

Units  Security Description Proceeds US$
90,490,000  EP Energy LLC/Everest Acquisition Finance Inc, 9.38%, 01/05/2020 97,632,600
73,480,000  Valeant Pharmaceuticals International Inc, 6.38%, 15/10/2020 76,898,369
64,178,299  Scientific Games International Inc, 6.00%, 10/01/2021 63,878,667
34,603,837  NB Global Floating Rate Income Fund Ltd 50,754,490
50,000,000 Level 3 Financing Inc, 5.38%, 01/05/2025 49,721,250
50,000,000  SM Energy Co, 6.13%, 15/11/2022 49,478,750
46,750,000  Newfield Exploration Co, 5.75%, 30/01/2022 49,298,375
35,380,000  Presidio Inc, 0.00%, 26/01/2022 35,428,966
30,700,000  Rosetta Resources Inc, 5.88%, 06/01/2022 32,034,494
31,303,000 Regency Energy Partners LP/Regency Energy Finance Corp, 4.50%, 11/01/2023 31,664,318
27,920,000 Tenet Healthcare Corp, 8.13%, 01/04/2022 31,376,715
30,005,000  General Motors Financial Co Inc, 4.38%, 25/09/2021 31,041,494
30,365,000  PetSmart Inc, 0.00%, 18/02/2022 30,461,409
30,010,000 DaVita HealthCare Partners Inc, 5.00%, 01/05/2025 29,743,756
29,385,000  Antero Resources Finance Corp, 5.38%, 11/01/2021 29,517,975
29,565,000  Tribune Co, 4.00%, 27/12/2020 29,494,397
28,240,000  Endo Finance LLC & Endo Finco Inc, 6.00%, 01/02/2025 29,394,638
29,860,000 Intelsat Jackson Holdings SA, 5.50%, 01/08/2023 29,164,653
25,930,000  Access Midstream Partners LP/ACMP Finance Corp, 6.13%, 15/07/2022 27,631,875
25,560,000  ArcelorMittal, 5.75%, 05/08/2020 26,349,369
25,000,000  General Motors Financial Co Inc, 4.25%, 15/05/2023 25,786,600
22,340,000  Kinder Morgan Finance Co LLC, 6.00%, 15/01/2018 24,359,202
23,605,000 Rosetta Resources Inc, 5.88%, 06/01/2024 23,980,350
23,077,649  Axalta Coating Systems US Holdings Inc/Axalta Coating Systems Dutch Holding B BV, 3.75%, 02/01/2020 22,741,986
22,465,000  Frontier Communications Corp, 6.88%, 15/01/2025 22,615,563
21,670,000  Windstream Corp, 7.75%, 10/01/2021 21,980,536
21,030,000 Chesapeake Energy Corp, 6.50%, 15/08/2017 21,838,388
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SIX MONTH PERIOD ENDED 30 JUNE 2015

INTERIM REPORT

NEUBERGER BERMAN DIVERSIFIED CURRENCY FUND

INVESTMENT MANAGER’S REPORT

For the six months ended 30 June 2015, the USD | Accumulating Class generated a total return of -0.37%. Over the same period,
the benchmark index, the Bank of America Merrill Lynch 3-Month US Treasury Bill Index, returned 0.01%. (Performance dat