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SIX MONTH PERIOD ENDED 30 JUNE 2019
INTERIM REPORT

GENERAL INFORMATION

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

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

At 30 June 2019, the Company was comprised of forty-seven separate Portfolios, each of which is represented by a separate series
of Redeemable Participating Shares. These are set out in the table below:

Portfolio

Neuberger Berman US Real Estate Securities Fund'

Launch Date*
1 February 2006

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

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

25 September 2013
15 October 2013
31 October 2013

Neuberger Berman US Long Short Equity Fund? 28 February 2014
Neuberger Berman Emerging Market Debt Blend Fund' 23 April 2014
Neuberger Berman European High Yield Bond Fund' 27 June 2014
Neuberger Berman Global Equity Fund? 9 December 2014
Neuberger Berman Systematic Global Equity Fund® 18 December 2014
Neuberger Berman Global Real Estate Securities Fund® 30 December 2014
Neuberger Berman US Small Cap Intrinsic Value Fund? 30 April 2015
Neuberger Berman Asian Debt — Hard Currency Fund® 29 June 2015
Neuberger Berman China Bond Fund? 28 August 2015
Neuberger Berman Asian Opportunities Fund? 2 November 2015
Neuberger Berman Corporate Hybrid Bond Fund® 19 November 2015
Neuberger Berman US Equity Fund® 18 December 2015
Neuberger Berman Global High Yield Bond Fund? 4 August 2016
Neuberger Berman Global Opportunistic Bond Fund? 20 December 2016
Neuberger Berman Multi-Asset Class Income Fund® 28 December 2016
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NEUBERGER BERMAN INVESTMENT FUNDS PLC

GENERAL INFORMATION (CONTINUED)

Portfolio
Neuberger Berman US Equity Index PutWrite Fund?

Neuberger Berman Global Equity Index PutWrite Fund®

Neuberger Berman Uncorrelated Strategies Fund®

Neuberger Berman Emerging Market Debt Blend Investment Grade Fund®
Neuberger Berman Emerging Markets Sustainable Equity Fund®
Neuberger Berman China Equity Opportunities Fund®
Neuberger Berman Multi-Asset Class Growth Fund®

Neuberger Berman Global Thematic Equity Fund?

Neuberger Berman CLO Income Fund®

Neuberger Berman China A-Share Opportunities Fund®
Neuberger Berman Next Generation Mobility Fund?

Neuberger Berman Euro Short Term Enhanced Cash Fund®
Neuberger Berman Euro Opportunistic Bond Fund?

Neuberger Berman Euro Bond Absolute Return Fund?
Neuberger Berman Absolute Alpha Fund?

Neuberger Berman Multi-Style Premia Fund®

*First day of operations.

Launch Date*
30 December 2016

3 May 2017

22 May 2017

10 July 2017

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

12 July 2018

26 July 2018

21 August 2018

31 October 2018
14 November 2018
29 November 2018
20 February 2019
1 March 2019

! Portfolio authorised by the Hong Kong Securities and Futures Commission (the “SFC”) and hence may be offered to the public of Hong Kong.

2 Portfolio not authorised by the SFC and not available to Hong Kong investors.

The Company has segregated liability between its sub-funds and accordingly any liability incurred on behalf of or attributable to

any sub-fund shall be discharged solely out of the assets of that sub-fund.

The Neuberger Berman Multi-Asset Risk Premia Fund and the Neuberger Berman Global Dynamic Asset Allocator Fund
liquidated on 26 March 2019 and 12 April 2019, respectively and are therefore no longer available for subscription.

The majority of the share classes are listed on Euronext Dublin.
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SIX MONTH PERIOD ENDED 30 JUNE 2019
INTERIM REPORT

AGGREGATE FINANCIAL STATEMENTS
AGGREGATE BALANCE SHEETS*

Current Assets

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

Receivable for investments sold

Receivable for shares issued

Due from brokers

Income receivable and other assets

Total Assets

Current Liabilities

Financial Liabilities at Fair Value through Profit or Loss
Bank overdraft

Payable for shares redeemed

Due to brokers

Accrued expenses

Payable for investments purchased

Other payables

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

Net Assets Attributable to Holders of Redeemable Participating Shares

Statements for each Portfolio are included in these financial statements.

As at
Note 30 June 2019
US$

25,137,096,571

As at
31 December 2018
US$

21,494,377,539

2 1,044,856,471 943,505,212
225,300,283 106,158,670

107,516,884 72,788,698

489,609,222 379,779,396

300,616,051 270,172,016

27,304,995,482 23,266,781,531
1,553,988,843 967,747,708

3 2,504,639 57,627
90,111,457 47,765,147

33,784,442 15,410,000

27,021,381 39,870,765

678,979,095 448,678,553

20,103,379 17,452,392

2,406,493,236 1,536,982,192
24,898,502,246 21,729,799,339

* The Aggregate Financial Statements have been adjusted to account for balances held in the name of the Company and to account for cross investments between
Portfolios. Details for any cross investments between Portfolios are included in Note 8 of the Notes to the Unaudited Abridged Financial Statements.

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

AGGREGATE FINANCIAL STATEMENTS (CONTINUED)
AGGREGATE PROFIT AND LOSS ACCOUNTS*

Six Months Ended Six Months Ended

Note 30 June 2019 30 June 2018
US$ US$
Income
Interest Income 510,331,026 533,472,182
Dividend Income 37,284,903 35,376,582
Miscellaneous Income 330,686 139,300
Net Gain/(Loss) on Financial Assets and Liabilities at Fair Value through Profit or Loss 1,494,324,876 (1,372,634,568)
2,042,271,491 (803,646,504)
Expenses
Management Fee 5 90,541,136 101,478,323
Distribution Fee 5 7,377,019 7,804,036
Administration Fee 5 15,695,750 17,210,938
Commitment Fee 16 1,388,144 1,177,953
Custody Fee 5 2,626,132 2,909,896
Depositary Fee 5 1,158,328 1,257,065
Professional Fee 7 1,926,479 2,459,929
Directors' Fee 6 108,849 148,119
Performance Fee 5 3,764,640 166,638
Transaction Costs 7 6,506,767 5,553,105
Organisation Expenses 7 102,600 57,257
Audit Fee 499,416 491,363
VAT Rebate (189,923) (124,366)
Other Expenses 7 1,031,884 1,236,476
Expense Waiver 5 (3,781,587) (4,367,633)
Advisory Fee Waiver 5 (173,344) (338,954)
Total Expenses 128,582,290 137,120,145
Finance Costs
Interest Expense 49,074 294,065
Distribution Paid 182,764,932 198,850,190
182,814,006 199,144,255
Withholding Tax 14,722,195 9,933,212
Capital Gain Tax 2,368,218 207,017
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations 1,713,784,782 (1,150,051,133)

Income and expenses arose solely from continuing operations, except for Neuberger Berman Multi-Asset Risk Premia Fund and Neuberger Berman Global
Dynamic Asset Allocator Fund which liquidated on 26 March 2019 and 12 April 2019, respectively.

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

Statements for each Portfolio are included in these financial statements.

* The Aggregate Financial Statements have been adjusted to account for cross investments between Portfolios. Details for any cross investments between
Portfolios are included in Note 8 of the Notes to the Unaudited Abridged Financial Statements.

The accompanying notes form an integral part of the financial statements.
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SIX MONTH PERIOD ENDED 30 JUNE 2019
INTERIM REPORT

AGGREGATE FINANCIAL STATEMENTS (CONTINUED)

AGGREGATE STATEMENTS OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS

OF REDEEMABLE PARTICIPATING SHARES*

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

Subscriptions

Redemptions

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

Statements for each Portfolio are included in these financial statements.

Six Months Ended

Note 30 June 2019
US$

21,729,799,339
1,713,784,782

12 (2,783,847)
6,711,426,091

(5,253,724,119)

Six Months Ended
30 June 2018

US$
24,401,369,276
(1,150,051,133)
(31,304,610)
7,096,693,130

(6,899,977,206)

24,898,502,246

23,416,729,457

* The Aggregate Financial Statements have been adjusted to account for cross investments between Portfolios. Details for any cross investments between

Portfolios are included in Note 8 of the Notes to the Unaudited Abridged Financial Statements.

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

NEUBERGER BERMAN HIGH YIELD BOND FUND

INVESTMENT MANAGER’S REPORT

For the six months ended 30 June 2019, the total return for the USD I Accumulating Class was 9.18%. (Performance data quoted
represent past performance and do not indicate future results. Total returns shown reflect the reinvestment of income dividends
and other distributions, if any). Over the same period, the ICE BofAML US High Yield Constrained Index (USD Total Return)
returned 10.16%.

While global trade tensions continued, this was largely offset by indications from the Federal Reserve and several other central
banks that they would pursue more accommodative monetary policies, perhaps including rate cuts during the second half of the
year. Such actions could help prolong the lengthy economic expansion. The ongoing business cycle has led to stability for issuer’s
fundamentals. However, a re-escalation of trade wars with China and possible trade wars with Mexico has resulted in increased
market volatility. First quarter 2019 GDP growth was 3.1% - versus 2.2% and 3.4% for the fourth quarter and third quarter of
2018, respectively.

Security selection within metals & mining, support-services, and telecommunications were the largest contributors to relative
performance in the first half of 2019. In contrast, security selection within banking, an underweight to super retail, and security
selection within gas distribution detracted the most from relative performance. Within our ratings’ positioning, security selection
within the Fund’s BB rated issuers was the most beneficial to performance and selection within CCC & below rated issuers was
the largest detractor.

We continue to believe fundamentals and valuations are compensating investors for a benign default environment. Operating
performance of underlying issuers has been stable, revenue growth remain in positive territory, and while leverage has risen
modestly, interest coverage remains strong and refinancing activity has significantly reduced the amount of bonds maturing in the
near term. While economic growth is anticipated to slow down, the Fed continues to push a more dovish narrative, thus leading to
an expectation for even fewer recessionary pressures in the US All told, we believe spreads could continue to tighten over the near
term. That being said, risks continue to exist, including uncertainty around global growth expectations, trade policy, government
disruptions, and the overall regulatory environment, which could lead to periods of spread volatility. We believe our portfolio is
positioned to provide downside protection as market volatility rises and take advantage of future opportunities within lower
quality securities.
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SIX MONTH PERIOD ENDED 30 JUNE 2019
INTERIM REPORT

NEUBERGER BERMAN HIGH YIELD BOND FUND (CONTINUED)

BALANCE SHEET

Current Assets

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

Receivable for investments sold

Receivable for shares issued

Income receivable and other assets

Total Assets

Current Liabilities

Financial Liabilities at Fair Value through Profit or Loss

Payable for shares redeemed

Accrued expenses

Payable for investments purchased

Other payables

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

PROFIT AND LOSS ACCOUNT

Income

Interest Income

Dividend Income

Miscellaneous Income

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

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

VAT Rebate

Other Expenses
Expense Waiver
Advisory Fee Waiver
Total Expenses

Finance Costs
Interest Expense
Distribution Paid

Withholding Tax

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

All gains and losses arose solely from continuing operations.

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

As at
Note 30 June 2019
USS$

3,619,621,031

As at
31 December 2018
US$

3,841,641,709

2 82,761,805 163,792,361
53,930,456 131,700

12,050,338 35,005,673

54,207,390 63,363,338

3,822,571,020 4,103,934,781

21,882,604 19,871,906

12,980,226 7,189,467

4,991,479 9,311,270

98,471,687 39,853,578

1,124,267 979,972

139,450,263 77,206,193

3,683,120,757 4,026,728,588

Six Months Ended Six Months Ended

Note 30 June 2019 30 June 2018
USS$ US$

115,275,728 186,462,993

2,063,440 1,334,466

4,256 5,407

250,490,946 (279,033,620)

367,834,370 (91,230,754)

5 19,275,380 29,441,183
5 2,843,137 3,961,190
5 2,851,738 4,437,318
16 270,206 429,766
5 98,754 154,833
5 192,439 306,432
7 282,011 561,791
6 1,910 3,496
7 200,755 385,999
18,853 29,613

(32,584) (33,675)

7 27,667 202,084
5 (29,805) (52,811)
5 (160,959) (311,985)
25,839,502 39,515,234

- 73

82,434,486 113,030,796

82,434,486 113,030,869

- 52,723

259,560,382 (243,829,580)
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NEUBERGER BERMAN INVESTMENT FUNDS PLC

NEUBERGER BERMAN HIGH YIELD BOND FUND (CONTINUED)

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF

REDEEMABLE PARTICIPATING SHARES

Six Months Ended Six Months Ended

30 June 2019 30 June 2018

USs$ USs

Net Assets Attributable to Holders of Redeemable Participating Shares at beginning of period 4,026,728,588 7,220,758,701
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations 259,560,382 (243,829,580)
Subscriptions 652,751,947 1,237,698,296
Redemptions (1,255,920,160) (2,741,154,134)
Net Assets Attributable to Holders of Redeemable Participating Shares at end of period 3,683,120,757 5,473,473,283

The accompanying notes form an integral part of the financial statements.
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SIX MONTH PERIOD ENDED 30 JUNE 2019
INTERIM REPORT

NEUBERGER BERMAN HIGH YIELD BOND FUND (CONTINUED)

SCHEDULE OF INVESTMENTS

Financial Assets at Fair Value through Profit or Loss

Principal
Amount

11,605,000
11,850,000
13,110,000
6,975,000
15,072,000
6,350,000
2,435,000
22,410,000
10,340,000
9,520,000
3,150,000
20,750,000
11,115,000
5,730,000
6,770,000
8,220,000
15,215,000
5,780,000
11,235,000
7,300,000
24,715,000
6,105,000
21,000,000
6,495,000
7,945,000
6,540,000
7,430,000
2,800,000
8,395,000
12,640,000
7,890,000
1,659,000
11,440,000
2,230,000
1,335,000
34,855,000
2,575,000
4,140,000
5,335,000
8,490,000
15,440,000
9,705,000
3,910,000
13,290,000
17,454,000
13,925,000
6,330,000
3,825,000
10,210,000
15,630,000
3,700,000

Security Description

Corporate Bonds 91.20% (31 December 2018: 85.96%)
United States Dollar

1011778 BC ULC/New Red Finance Inc’

1011778 BC ULC/New Red Finance Inc’

ADT Security Corp’

AerCap Global Aviation Trust”

Ally Financial Inc’

Altice Financing SA”"

Altice France SA”

Altice France SA”

Altice France SA'

Altice Luxembourg SA'

Altice Luxembourg SA”

AMC Entertainment Holdings Inc’

AMC Entertainment Holdings Inc”

AMC Networks Inc’

AMC Networks Inc’

Amkor Technology Inc’

Antero Midstream Partners LP/Antero Midstream Finance Corp
Aramark Services Inc'

Aramark Services Inc’

ARD Finance SA'

Ardagh Packaging Finance Plc/Ardagh Holdings USA Inc'
Ardagh Packaging Finance PLC/Ardagh Holdings USA Inc'
Ascent Resources Utica Holdings LLC/ARU Finance Corp'
Ascent Resources Utica Holdings LLC/ARU Finance Corp'
AssuredPartners Inc’

Avantor Inc’

Avis Budget Car Rental LLC/Avis Budget Finance Inc’

Avis Budget Car Rental LLC/Avis Budget Finance Inc

Avis Budget Car Rental LLC/Avis Budget Finance Inc’

Ball Corp’

Bausch Health Americas Inc’

Bausch Health Cos Inc'

Bausch Health Cos Inc
Bausch Health Cos Inc
Bausch Health Cos Inc
Bausch Health Cos Inc
Bausch Health Cos Inc
Bausch Health Cos Inc

Bausch Health Cos Inc'

BBA US Holdings Inc’

Beacon Roofing Supply Inc’

Berry Global Escrow Corp'

Berry Global Inc'

Berry Global Inc”

Big River Steel LLC/BRS Finance Corp'

Boyd Gaming Corp”

Boyd Gaming Corp”

Bruin E&P Partners LLC'

BWAY Holding Co’

BWAY Holding Co’

Caesars Resort Collection LLC/CRC Finco Inc'

T

.
f
.
f
.
f
T
T
T

Coupon

4.25%
5.00%
4.88%
6.50%
8.00%
7.50%
6.25%
7.38%
8.13%
7.63%
10.50%
5.75%
6.13%
4.75%
5.00%
6.63%
5.38%
5.00%
5.13%
7.13%
6.00%
7.25%
7.00%
10.00%
7.00%
9.00%
5.25%
5.50%
5.75%
5.00%
8.50%
5.50%
5.50%
5.75%
5.88%
6.13%
6.50%
7.00%
7.00%
5.38%
4.88%
5.63%
4.50%
5.13%
7.25%
6.38%
6.88%
8.88%
5.50%
7.25%
5.25%

Maturity
Date

15/05/2024
15/10/2025
15/07/2032
15/06/2045
15/03/2020
15/05/2026
15/05/2024
01/05/2026
01/02/2027
15/02/2025
15/05/2027
15/06/2025
15/05/2027
01/08/2025
01/04/2024
15/09/2027
15/09/2024
01/02/2028
15/01/2024
15/09/2023
15/02/2025
15/05/2024
01/11/2026
01/04/2022
15/08/2025
01/10/2025
15/03/2025
01/04/2023
15/07/2027
15/03/2022
31/01/2027
01/03/2023
01/11/2025
15/08/2027
15/05/2023
15/04/2025
15/03/2022
15/03/2024
15/01/2028
01/05/2026
01/11/2025
15/07/2027
15/02/2026
15/07/2023
01/09/2025
01/04/2026
15/05/2023
01/08/2023
15/04/2024
15/04/2025
15/10/2025

Fair Value
US$

11,764,569
11,972,055
11,372,925
7,323,750
15,618,360
6,398,260
2,517,181
23,026,275
10,882,850
8,990,450
3,244,500
19,298,537
9,947,925
5,837,437
6,964,637
8,210,547
15,195,981
5,960,625
11,572,050
7,500,750
25,641,812
6,456,037
19,267,500
6,908,407
7,935,069
7,308,450
7,495,012
2,863,000
8,478,950
13,319,400
8,694,938
1,678,493
11,969,100
2,349,260
1,355,519
35,639,238
2,671,563
4,409,514
5,541,731
8,893,275
15,343,500
10,117,462
3,866,012
13,636,204
18,379,935
14,783,198
6,559,462
3,232,125
10,254,669
15,122,025
3,709,250

% of Net
Assets

0.32
0.33
0.31
0.20
0.42
0.17
0.07
0.63
0.30
0.24
0.09
0.52
0.27
0.16
0.19
0.22
0.41
0.16
0.31
0.20
0.70
0.18
0.52
0.19
0.22
0.20
0.20
0.08
0.23
0.36
0.24
0.05
0.32
0.06
0.04
0.97
0.07
0.12
0.15
0.24
0.42
0.27
0.10
0.37
0.50
0.40
0.18
0.09
0.28
0.41
0.10
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NEUBERGER BERMAN INVESTMENT FUNDS PLC

NEUBERGER BERMAN HIGH YIELD BOND FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

11,055,000
7,370,000
10,795,000
3,340,000
26,225,000
8,674,000
13,712,000
20,605,000
4,575,000
7,814,000
4,470,000
4,010,000
7,245,000

17,100,000
10,120,000
5,405,000
7,255,000
9,205,000
2,130,000
22,850,000
8,175,000
14,760,000
9,248,000
4,035,000
9,105,000
10,475,000
12,885,000
4,000,000
1,875,000
2,510,000
10,705,000
1,935,000
9,680,000
4,930,000
5,390,000
5,615,000
9,180,000
20,847,000
17,698,000
4,625,000
9,130,000
8,710,000

4,425,000
4,915,000
10,085,000

7,490,000
4,500,000

Security Description

Coupon

Corporate Bonds 91.20% (31 December 2018: 85.96%) (continued)

United States Dollar (continued)

Calpine Corp’ 5.38%
Calpine Corp' 5.75%
Calpine Corp' 6.00%
Catalent Pharma Solutions Inc’ 5.00%
CCO Holdings LLC/CCO Holdings Capital Corp’ 5.00%
CCO Holdings LLC/CCO Holdings Capital Corp’ 5.13%
CCO Holdings LLC/CCO Holdings Capital Corp’ 5.25%
CCO Holdings LLC/CCO Holdings Capital Corp’ 5.75%
CDK Global Inc’ 5.00%
CDW LLC/CDW Finance Corp' 5.00%
CDW LLC/CDW Finance Corp' 5.00%
Cedar Fair LP 5.25%
Cedar Fair LP/Canada's Wonderland Co/Magnum Management
Corp/Millennium Op° 5.38%
Centene Corp* 4.75%
Centene Corp* 6.13%
Centennial Resource Production LLC' 6.88%
CF Industries Inc” 5.38%
Cheniere Corpus Christi Holdings LLC’ 5.88%
Cheniere Corpus Christi Holdings LLC' 7.00%
Cheniere Energy Partners LP' 5.25%
Cheniere Energy Partners LP 5.63%
Chesapeake Energy Corp’ 5.50%
Chesapeake Energy Corp’ 8.00%
Chesapeake Energy Corp” 8.00%
Churchill Downs Inc' 5.50%
CIT Group Inc” 4.75%
CIT Group Inc” 5.00%
Clean Harbors Inc' 4.88%
Clean Harbors Inc' 5.13%
Clear Channel Worldwide Holdings Inc' 6.50%
Clear Channel Worldwide Holdings Inc 9.25%
Clear Channel Worldwide Holdings Inc Series B" 6.50%
Cleveland-Cliffs Inc’ 5.88%
Colfax Corp’ 6.00%
Colfax Corp’ 6.38%
CommScope Inc’ 6.00%
CommScope Inc 8.25%
CommScope Technologies LLC' 5.00%
CommScope Technologies LLC' 6.00%
Constellium NV' 6.63%
Core & Main LP' 6.13%
Crestwood Midstream Partners LP/Crestwood Midstream Finance

Corp' 5.63%
Crestwood Midstream Partners LP/Crestwood Midstream Finance

Corp” 5.75%
Crestwood Midstream Partners LP/Crestwood Midstream Finance

Corp” 6.25%
Crown Americas LLC/Crown Americas Capital Corp VI' 4.75%
CrownRock LP/CrownRock Finance Inc’ 5.63%
CSC Holdings LLC® 5.38%

Maturity
Date

15/01/2023
15/01/2025
15/01/2022
15/07/2027
01/02/2028
01/05/2023
30/09/2022
15/02/2026
15/10/2024
01/09/2023
01/09/2025
15/07/2029

15/04/2027
15/05/2022
15/02/2024
01/04/2027
15/03/2044
31/03/2025
30/06/2024
01/10/2025
01/10/2026
15/09/2026
15/03/2026
15/06/2027
01/04/2027
16/02/2024
15/08/2022
15/07/2027
15/07/2029
15/11/2022
15/02/2024
15/11/2022
01/06/2027
15/02/2024
15/02/2026
01/03/2026
01/03/2027
15/03/2027
15/06/2025
01/03/2025
15/08/2025

01/05/2027
01/04/2025
01/04/2023
01/02/2026

15/10/2025
15/07/2023

Fair Value
USS

11,207,006
7,342,362
10,889,456
3,406,800
26,846,532
8,877,293
13,944,761
21,661,006
4,803,750
7,989,815
4,668,356
4,100,225

7,552,912
17,527,500
10,613,350

5,486,075

6,840,014
10,275,081

2,455,038
23,706,875

8,645,062
11,818,015

8,438,800

3,548,298

9,554,559
11,142,781
13,658,100

4,075,400

1,917,187

2,579,025
11,641,687

1,978,537

9,438,000

5,231,962

5,787,512

5,783,450

9,396,648
18,241,125
16,675,233

4,810,000

9,266,950

8,710,000
4,502,437
5,037,875
10,387,550

7,518,087
4,635,000

% of Net
Assets

0.30
0.20
0.30
0.09
0.73
0.24
0.38
0.59
0.13
0.22
0.13
0.11

0.21
0.48
0.29
0.15
0.19
0.28
0.07
0.64
0.23
0.32
0.23
0.10
0.26
0.30
0.37
0.11
0.05
0.07
0.32
0.05
0.26
0.14
0.16
0.16
0.26
0.50
0.45
0.13
0.25

0.24
0.12
0.14
0.28

0.20
0.13
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SIX MONTH PERIOD ENDED 30 JUNE 2019
INTERIM REPORT

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

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

Principal Security Description Coupon
Amount

Corporate Bonds 91.20% (31 December 2018: 85.96%) (continued)
United States Dollar (continued)

13,680,000 CSC Holdings LLC® 5.50%
9,855,000 CSC Holdings LLC' 5.50%
7,755,000 CSC Holdings LLC' 6.50%

11,970,000 CSC Holdings LLC' 7.50%
9,065,000 CSC Holdings LLC' 7.75%

15,642,000 CSC Holdings LLC' 10.88%
5,770,000 Cumulus Media New Holdings Inc' 6.75%
2,510,000 Darling Ingredients Inc' 5.25%
4,005,000 DCP Midstream Operating LP 5.38%
8,185,000 DCP Midstream Operating LP" 5.60%

10,355,000 DCP Midstream Operating LP 5.85%

17,460,000 DISH DBS Corp' 5.88%
3,930,000 DISH DBS Corp' 6.75%
5,355,000 Drax Finco Plc’ 6.63%
5,630,000 Eagle Holding Co I1 LLC' 7.75%

11,238,000 Edgewell Personal Care Co’ 4.70%
5,485,000 Eldorado Resorts Inc’ 6.00%

12,275,000 Element Solutions Inc’ 5.88%
7,569,000 Embarq Corp” 8.00%
8,082,000 Endo Dac/Endo Finance LLC/Endo Finco Inc’ 6.00%
7,680,000 Endo Dac/Endo Finance LLC/Endo Finco Inc’ 6.00%
3,555,000 Energizer Holdings Inc' 5.50%
8,855,000 Energizer Holdings Inc' 6.38%

12,315,000 Energizer Holdings Inc’ 7.75%

29,311,000 EP Energy LLC/Everest Acquisition Finance Inc’ 6.38%
3,620,000 EP Energy LLC/Everest Acquisition Finance Inc' 7.75%
4,230,000 Equinix Inc’ 5.75%
6,300,000 Equinix Inc’ 5.88%

10,615,000 ESH Hospitality Inc’ 5.25%
8,935,000 Extraction Oil & Gas Inc' 5.63%
3,510,000 First Quantum Minerals Ltd 6.88%
2,800,000 First Quantum Minerals Ltd' 7.25%
6,425,000 FMG Resources August 2006 Pty Ltd" 4.75%
5,715,000 Freeport-McMoRan Inc’ 4.00%
3,885,000 Freeport-McMoRan Inc’ 5.40%

15,810,000 Freeport-McMoRan Inc’ 5.45%
7,231,000 Frontier Communications Corp+ 7.63%

15,123,000 Frontier Communications Corp+ 9.00%

17,220,000 Frontier Communications Corp+ 11.00%
5,620,000 Garda World Security Corp’ 8.75%

10,085,000 Genesis Energy LP/Genesis Energy Finance Corp* 6.25%
7,835,000 Genesis Energy LP/Genesis Energy Finance Corp* 6.50%
5,520,000 Go Daddy Operating Co LLC/GD Finance Co Inc' 5.25%
9,280,000 Gray Television Inc’ 7.00%
5,135,000 GTCR AP Finance Inc’ 8.00%
8,365,000 Harsco Corp' 5.75%

225,000 HB Fuller Co” 4.00%

19,610,000 HCA Inc’ 5.38%
9,660,000 HCA Inc” 5.63%
3,245,000 HCA Inc” 5.88%

10,245,000 HCA Inc” 7.69%

Maturity
Date

15/05/2026
15/04/2027
01/02/2029
01/04/2028
15/07/2025
15/10/2025
01/07/2026
15/04/2027
15/07/2025
01/04/2044
21/05/2043
15/11/2024
01/06/2021
01/11/2025
15/05/2022
24/05/2022
15/09/2026
01/12/2025
01/06/2036
15/07/2023
01/02/2025
15/06/2025
15/07/2026
15/01/2027
15/06/2023
01/09/2022
01/01/2025
15/01/2026
01/05/2025
01/02/2026
01/03/2026
15/05/2022
15/05/2022
14/11/2021
14/11/2034
15/03/2043
15/04/2024
15/08/2031
15/09/2025
15/05/2025
15/05/2026
01/10/2025
01/12/2027
15/05/2027
15/05/2027
31/07/2027
15/02/2027
01/09/2026
01/09/2028
01/02/2029
15/06/2025

Fair Value
USS

14,380,416
10,372,387
8,477,184
13,200,516
9,830,086
17,968,826
5,770,000
2,629,225
4,230,281
7,734,825
9,759,587
16,587,000
4,136,325
5,499,960
5,686,300
11,392,522
6,019,787
12,842,719
7,363,275
5,859,450
5,184,000
3,608,325
9,120,650
13,359,681
879,330
144,800
4,419,292
6,685,875
10,906,912
7,259,687
3,268,687
2,786,000
6,662,082
5,836,444
3,719,887
14,545,200
4,139,747
8,657,917
10,762,500
5,577,850
9,782,450
7,688,094
5,733,900
10,092,000
5,173,512
8,731,889
209,250
21,178,800
10,481,100
3,561,387
12,063,487

% of Net
Assets

0.39
0.28
0.23
0.36
0.27
0.49
0.16
0.07
0.11
0.21
0.26
0.45
0.11
0.15
0.15
0.31
0.16
0.35
0.20
0.16
0.14
0.10
0.25
0.36
0.02
0.00
0.12
0.18
0.30
0.20
0.09
0.08
0.18
0.16
0.10
0.39
0.11
0.24
0.29
0.15
0.27
0.21
0.16
0.27
0.14
0.24
0.01
0.57
0.28
0.10
0.33
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NEUBERGER BERMAN INVESTMENT FUNDS PLC

NEUBERGER BERMAN HIGH YIELD BOND FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

20,595,000
5,550,000
14,775,000
4,229,000
5,295,000
5,170,000
6,995,000
16,465,000
12,700,000
37,265,000
6,518,000
8,020,000
11,410,000
4,920,000
9,994,000
21,681,000
3,375,000
4,345,000
8,000,000
9,971,000
2,730,000
9,665,000
15,255,000
15,860,000

12,260,000
4,825,000
4,210,000
8,720,000
1,285,000
9,250,000

12,205,000
6,665,000
6,185,000
8,105,000

24,075,000
5,985,000
7,280,000

13,375,000
4,485,000
7,755,000
1,365,000
3,973,000
5,730,000

11,185,000

13,465,000

14,795,000
9,795,000
8,755,000
7,099,000
5,530,000

Security Description Coupon

Corporate Bonds 91.20% (31 December 2018: 85.96%) (continued)
United States Dollar (continued)

Hertz Corp’ 5.50%
Hilton Domestic Operating Co Inc' 5.13%
HUB International Ltd" 7.00%
Hudbay Minerals Inc’ 7.63%
IAA Inc’ 5.50%
iHeartCommunications Inc’ 6.38%
iHeartCommunications Inc' 8.38%
THS Markit Ltd" 5.00%
INEOS Group Holdings SA" 5.63%
Intelsat Jackson Holdings SA” 5.50%
Intelsat Luxembourg SA” 8.13%
International Game Technology Plc’ 6.25%
IQVIA Inc' 5.00%
IQVIA Inc' 5.00%
Iron Mountain Inc’ 4.88%
Iron Mountain Inc’ 5.25%
Iron Mountain Inc” 6.00%
Iron Mountain US Holdings Inc 5.38%
j2 Cloud Services LLC/j2 Global Co-Obligor Inc' 6.00%
Jack Ohio Finance LLC/Jack Ohio Finance 1 Corp' 6.75%
JELD-WEN Inc' 4.63%
JELD-WEN Inc' 4.88%
KAR Auction Services Inc' 5.13%
KFC Holding Co/Pizza Hut Holdings LLC/Taco Bell of America

LLC! 5.25%
L Brands Inc’ 5.25%
Lamar Media Corp' 5.00%
Lamar Media Corp’ 5.75%
Lennar Corp' 5.38%
Lennar Corp* 8.38%
Level 3 Financing Inc’ 5.13%
Level 3 Financing Inc” 5.38%
Liberty Interactive LLC' 8.50%
Lions Gate Capital Holdings LLC' 5.88%
Live Nation Entertainment Inc’ 4.88%
LPL Holdings Inc' 5.75%
Masonite International Corp’ 5.75%
Matador Resources Co’ 5.88%
MEDNAX Inc 6.25%
Meritage Homes Corp 5.13%
MGM Resorts International 5.50%
MGM Resorts International” 5.75%
MGM Resorts International” 6.63%
MPT Operating Partnership LP/MPT Finance Corp” 5.25%
MPT Operating Partnership LP/MPT Finance Corp” 5.50%
MPT Operating Partnership LP/MPT Finance Corp’ 6.38%
MSCI Inc' 5.25%
MSCI Inc' 5.75%
Navient Corp’ 5.88%
Navient Corp' 5.88%
Navient Corp’ 6.63%

Maturity
Date

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

01/06/2026
01/02/2028
01/05/2023
01/02/2026
01/10/2022
15/01/2021
01/05/2023
15/01/2024
15/07/2029
01/11/2024
01/11/2024
15/09/2025
15/09/2026
15/09/2026
15/01/2027
06/06/2027
15/04/2027
15/06/2025
15/12/2021
01/08/2026
01/05/2024
01/03/2024
15/11/2024
15/08/2025
25/03/2021
25/10/2024
26/07/2021

Fair Value
USS

19,777,378
5,806,687
15,015,094
4,387,587
5,520,037
5,512,512
7,362,377
17,526,992
13,017,500
34,190,637
5,067,745
8,801,950
11,866,400
5,092,200
9,956,522
21,816,506
3,476,250
4,383,019
8,410,000
10,267,139
2,685,637
9,375,050
15,598,238

16,672,666
11,263,875
4,933,563
4,441,550
9,275,900
1,387,800
9,361,925
12,494,869
6,798,300
6,370,550
8,358,281
24,706,969
6,179,513
7,389,200
13,191,094
4,563,488
8,152,444
1,491,235
4,300,773
5,995,013
11,478,606
14,121,419
15,349,813
10,333,725
9,110,803
7,214,359
5,868,713

% of Net
Assets

0.54
0.16
0.41
0.12
0.15
0.15
0.20
0.48
0.35
0.93
0.14
0.24
0.32
0.14
0.27
0.59
0.09
0.12
0.23
0.28
0.07
0.25
0.42

0.45
0.31
0.13
0.12
0.25
0.04
0.25
0.34
0.18
0.17
0.23
0.67
0.17
0.20
0.36
0.12
0.22
0.04
0.12
0.16
0.31
0.38
0.42
0.28
0.25
0.20
0.16
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SIX MONTH PERIOD ENDED 30 JUNE 2019
INTERIM REPORT

NEUBERGER BERMAN HIGH YIELD BOND FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

3,435,000
11,210,000
14,685,000

1,815,000

4,975,000

7,550,000

5,355,000

5,320,000

7,680,000

5,300,000

9,995,000

6,205,000
21,820,000
17,620,000

7,200,000
12,165,000

3,540,000

4,835,000
23,610,000

6,250,000

4,280,000
12,865,000

1,625,000

7,375,000

7,020,000

4,540,000

330,000

9,240,000
14,815,000
20,850,000

4,185,000
12,710,000

1,880,000

2,105,000

9,765,000
14,304,000

6,800,000

4,270,000

8,800,000

7,075,000

4,920,000

6,104,000
22,300,000

1,770,000

985,000

5,755,000

6,190,000

6,917,000

1,925,000

5,033,000
13,412,000

Security Description Coupon

Corporate Bonds 91.20% (31 December 2018: 85.96%) (continued)
United States Dollar (continued)

Navient Corp’ 6.75%
Navient Corp’ 8.00%
NCL Corp Ltd" 4.75%
Netflix Inc’ 4.88%
Netflix Inc’ 5.38%
Netflix Inc’ 5.50%
Netflix Inc’ 5.88%
Netflix Inc’ 6.38%
Nexstar Escrow Inc’ 5.63%
NextEra Energy Operating Partners LP' 4.25%
Nielsen Co Luxembourg Sarl’ 5.00%
Nielsen Finance LLC/Nielsen Finance Co” 4.50%
Nielsen Finance LLC/Nielsen Finance Co' 5.00%
NOVA Chemicals Corp’ 4.88%
NOVA Chemicals Corp' 5.00%
Novelis Corp’ 5.88%
Novelis Corp’ 6.25%
NRG Energy Inc' 5.25%
NRG Energy Inc’ 6.63%
NRG Energy Inc” 7.25%
Nuance Communications Inc’ 5.63%
Nuance Communications Inc’ 6.00%
NuStar Logistics LP" 4.75%
NuStar Logistics LP" 4.80%
NuStar Logistics LP" 5.63%
NuStar Logistics LP* 6.00%
NuStar Logistics LP" 6.75%
Qasis Petroleum Inc' 6.25%
Open Text Corp' 5.88%
Ortho-Clinical Diagnostics Inc/Ortho-Clinical Diagnostics SA' 6.63%
Outfront Media Capital LLC/Outfront Media Capital Corp’ 5.00%
Outfront Media Capital LLC/Outfront Media Capital Corp;k 5.88%
Owens-Brockway Glass Container Inc’ 5.00%
Parsley Energy LLC/Parsley Finance Corp' 5.38%
Parsley Energy LLC/Parsley Finance Corp' 5.63%
PDC Energy Inc’ 5.75%
Penske Automotive Group Inc” 5.50%
Penske Automotive Group Inc” 5.75%
Post Holdings Inc' 5.50%
Post Holdings Inc' 5.63%
Post Holdings Inc' 5.75%
PQ Corp’ 6.75%
Precision Drilling Corp” 5.25%
Precision Drilling Corp' 7.13%
Precision Drilling Corp’ 7.75%
Prestige Brands Inc' 6.38%
Prime Security Services Borrower LLC/Prime Finance Inc’ 5.75%
Prime Security Services Borrower LLC/Prime Finance Inc’ 9.25%
QVC Inc' 4.85%
QVC Inc 5.45%
Qwest Corp’ 6.88%

Maturity
Date

15/06/2026
25/03/2020
15/12/2021
15/04/2028
15/11/2029
15/02/2022
15/11/2028
15/05/2029
15/07/2027
15/07/2024
01/02/2025
01/10/2020
15/04/2022
01/06/2024
01/05/2025
30/09/2026
15/08/2024
15/06/2029
15/01/2027
15/05/2026
15/12/2026
01/07/2024
01/02/2022
01/09/2020
28/04/2027
01/06/2026
01/02/2021
01/05/2026
01/06/2026
15/05/2022
15/08/2027
15/03/2025
15/01/2022
15/01/2025
15/10/2027
15/05/2026
15/05/2026
01/10/2022
01/03/2025
15/01/2028
01/03/2027
15/11/2022
15/11/2024
15/01/2026
15/12/2023
01/03/2024
15/04/2026
15/05/2023
01/04/2024
15/08/2034
15/09/2033

Fair Value
USS

3,572,400
11,630,375
14,923,631

1,880,794

5,296,833

7,965,250

5,942,015

6,059,746

7,891,200

5,333,125

9,870,063

6,235,249
21,901,825
18,302,775

7,551,000
12,347,475

3,720,398

5,161,363
25,734,900

6,906,250

4,473,884
13,363,519

1,641,250

7,522,500

7,098,975

4,710,250

346,500

8,985,900
15,708,345
20,016,000

4,294,647
13,186,625

1,934,050

2,168,150
10,253,250
14,089,440

7,114,500

4,339,388

9,119,000

7,296,094

5,104,500

6,342,605
20,739,000

1,721,325

1,009,330

6,049,944

6,406,650

7,277,203

1,992,228

4,960,925
13,410,045

% of Net
Assets

0.10
0.32
0.41
0.05
0.14
0.22
0.16
0.16
0.21
0.14
0.27
0.17
0.59
0.50
0.20
0.34
0.10
0.14
0.70
0.19
0.12
0.36
0.04
0.20
0.19
0.13
0.01
0.24
0.43
0.54
0.12
0.36
0.05
0.06
0.28
0.38
0.19
0.12
0.25
0.20
0.14
0.17
0.56
0.05
0.03
0.16
0.17
0.20
0.05
0.13
0.36
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NEUBERGER BERMAN INVESTMENT FUNDS PLC

NEUBERGER BERMAN HIGH YIELD BOND FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

25,660,000
5,430,000
7,535,000
8,830,000
6,600,000
9,010,000

14,990,000
4,885,000

14,755,000

11,260,000
3,950,000
12,845,000
4,307,000
11,585,000
9,740,000
15,550,000
13,275,000
5,510,000
4,865,000
540,000
3,268,000
11,775,000
7,640,000
13,205,000
15,405,000
23,660,000
6,874,000
3,010,000
11,155,000
2,369,000
3,260,000
1,940,000
10,080,000
1,840,000
6,920,000
2,725,000
5,400,000
7,985,000
5,850,000
725,000
7,185,000
12,480,000
48,225,000
12,190,000
12,185,000
2,085,000
7,680,000
12,855,000
16,560,000
3,920,000

Security Description

Coupon

Corporate Bonds 91.20% (31 December 2018: 85.96%) (continued)

United States Dollar (continued)

Rackspace Hosting Inc'

Radiate Holdco LLC/Radiate Finance Inc’

Range Resources Corp*

Range Resources Corp*

RBS Global Inc/Rexnord LLCT

Realogy Group LLC/Realogy Co-Issuer Corp’

Realogy Group LLC/Realogy Co-Issuer Corp’

Resideo Funding Inc’

Reynolds Group Issuer Inc/Reynolds Group Issuer LLC/Reynolds
Group Issuer Lu'

Ritchie Bros Auctioneers Inc’

RR Donnelley & Sons Co”

Scientific Games International Inc'

Scientific Games International Inc’

SemGroup Corp/Rose Rock Finance Corp”

Sensata Technologies UK Financing Co Plc’

Service Corp International”

ServiceMaster Co LLC'

Shea Homes LP/Shea Homes Funding Corp’

Sinclair Television Group Inc’

Sinclair Television Group Inc’

Sirius XM Radio Inc'

Sirius XM Radio Inc’

Sirius XM Radio Inc'

Sirius XM Radio Inc’

Sirius XM Radio Inc'

Sirius XM Radio Inc'

Six Flags Entertainment Corp’

Six Flags Entertainment Corp’

SM Energy Co’

SM Energy Co’

SM Energy Co’

SM Energy Co’

Spectrum Brands Inc”

Spectrum Brands Inc’

Springleaf Finance Corp’

Springleaf Finance Corp”

Springleaf Finance Corp”

Springleaf Finance Corp’

Springleaf Finance Corp
Springleaf Finance Corp
Springleaf Finance Corp'
Sprint Communications Inc”
Sprint Corp’

Sprint Corp’

Sprint Corp’

SPX FLOW Inc'

SPX FLOW Inc'

SS&C Technologies Inc’
Staples Inc’

Staples Inc’

8.63%
6.63%
5.00%
5.00%
4.88%
4.88%
9.38%
6.13%

5.13%
5.38%
7.88%
8.25%
10.00%
5.63%
6.25%
5.38%
5.13%
6.13%
5.13%
5.88%
4.63%
4.63%
5.00%
5.38%
5.50%
6.00%
4.88%
5.50%
5.00%
6.13%
6.63%
6.75%
5.75%
6.13%
6.13%
6.13%
6.63%
6.88%
7.13%
7.75%
8.25%
6.00%
7.13%
7.63%
7.88%
5.63%
5.88%
5.50%
7.50%
10.75%

Maturity
Date

15/11/2024
15/02/2025
15/08/2022
15/03/2023
15/12/2025
01/06/2023
01/04/2027
01/11/2026

15/07/2023
15/01/2025
15/03/2021
15/03/2026
01/12/2022
15/11/2023
15/02/2026
15/05/2024
15/11/2024
01/04/2025
15/02/2027
15/03/2026
15/05/2023
15/07/2024
01/08/2027
15/07/2026
01/07/2029
15/07/2024
31/07/2024
15/04/2027
15/01/2024
15/11/2022
15/01/2027
15/09/2026
15/07/2025
15/12/2024
15/05/2022
15/03/2024
15/01/2028
15/03/2025
15/03/2026
01/10/2021
15/12/2020
15/11/2022
15/06/2024
01/03/2026
15/09/2023
15/08/2024
15/08/2026
30/09/2027
15/04/2026
15/04/2027

Fair Value
USS

23,671,350
5,280,675
7,214,763
8,344,350
6,699,000
8,154,050

13,209,938
5,092,613

15,068,544
11,724,475
4,048,750
13,519,234
4,533,118
11,121,600
10,397,450
16,035,938
13,689,844
5,589,840
4,792,025
554,013
3,317,020
12,078,560
7,801,586
13,733,200
15,831,719
24,405,290
6,994,295
3,137,925
10,290,488
2,363,078
3,031,800
1,828,450
10,521,000
1,904,400
7,456,300
2,936,188
5,683,500
8,763,378
6,403,995
795,688
7,732,856
13,041,600
51,253,530
13,025,015
13,281,650
2,184,038
8,102,400
13,361,166
16,503,862
3,910,200

% of Net
Assets

0.64
0.14
0.20
0.23
0.18
0.22
0.36
0.14

0.41
0.32
0.11
0.37
0.12
0.30
0.28
0.44
0.37
0.15
0.13
0.02
0.09
0.33
0.21
0.37
0.43
0.66
0.19
0.09
0.28
0.06
0.08
0.05
0.29
0.05
0.20
0.08
0.15
0.24
0.17
0.02
0.21
0.35
1.39
0.35
0.36
0.06
0.22
0.36
0.45
0.11
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SIX MONTH PERIOD ENDED 30 JUNE 2019
INTERIM REPORT

NEUBERGER BERMAN HIGH YIELD BOND FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

1,980,000
8,695,000
1,310,000
14,525,000
1,780,000
17,775,000

3,655,000
10,410,000
20,840,000

4,778,000

12,860,000
7,370,000
2,001,000
5,855,000
9,788,000
4,980,000

5,320,000
13,971,000
4,260,000
6,000
9,670,000
5,681,000
16,800,000
3,220,000
7,405,000
16,825,000
5,715,000
3,890,000
4,910,000
5,655,000
37,095,000
8,905,000
4,905,000
4,135,000
11,280,000
6,775,000
4,010,000
3,075,000
22,500,000
9,390,000
3,470,000
8,970,000
4,140,000

Security Description Coupon

Corporate Bonds 91.20% (31 December 2018: 85.96%) (continued)
United States Dollar (continued)

Starfruit Finco BV/Starfruit US Holdco LLC® 8.00%
Starwood Property Trust Inc’ 3.63%
Starwood Property Trust Inc’ 4.75%
Station Casinos LLC' 5.00%
Steel Dynamics Inc' 5.25%
Summit Midstream Holdings LLC/Summit Midstream Finance

Corp’ 5.75%
Talen Energy Supply LLC' 6.63%
Talen Energy Supply LLC' 7.25%
Talen Energy Supply LLC' 10.50%
Targa Resources Partners LP/Targa Resources Partners Finance

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

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

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

Corp' 5.38%
Targa Resources Partners LP/Targa Resources Partners Finance

Corp' 6.50%
Targa Resources Partners LP/Targa Resources Partners Finance

Corp” 6.75%
Targa Resources Partners LP/Targa Resources Partners Finance

Corp' 6.88%
Taylor Morrison Communities Inc’ 5.88%
Taylor Morrison Communities Inc/Taylor Morrison Holdings IT Inc”  5.63%
Team Health Holdings Inc' 6.38%
TEGNA Inc’ 5.13%
TEGNA Inc" 5.13%
Telecom Italia Capital SA” 6.00%
Telenet Finance Luxembourg Notes Sarl’ 5.50%
Tenet Healthcare Corp’ 4.50%
Tenet Healthcare Corp’ 4.63%
Tenet Healthcare Corp' 6.25%
Tenet Healthcare Corp’ 6.75%
Tenet Healthcare Corp’ 6.88%
Tenet Healthcare Corp’ 8.13%
T-Mobile USA Inc’ 4.50%
T-Mobile USA Inc’ 6.00%
T-Mobile USA Inc’ 6.00%
T-Mobile USA Inc’ 6.00%
T-Mobile USA Inc’ 6.50%
Toll Brothers Finance Corp” 4.35%
Toll Brothers Finance Corp” 4.38%
Toll Brothers Finance Corp” 4.88%
Toll Brothers Finance Corp” 5.63%
TransDigm Inc’ 6.25%
TransDigm Inc’ 6.38%
TransDigm Inc’ 7.50%
TRI Pointe Group Inc’ 5.25%
TRI Pointe Group Inc/TRI Pointe Homes Inc” 5.88%

Maturity
Date

01/10/2026
01/02/2021
15/03/2025
01/10/2025
15/04/2023

15/04/2025
15/01/2028
15/05/2027
15/01/2026

15/11/2023
15/01/2028
01/02/2025
01/02/2027
15/07/2027
15/03/2024

15/01/2029
15/06/2027
01/03/2024
01/02/2025
15/10/2019
15/07/2020
30/09/2034
01/03/2028
01/04/2021
15/07/2024
01/02/2027
15/06/2023
15/11/2031
01/04/2022
01/02/2026
01/03/2023
15/04/2024
15/04/2024
15/01/2026
15/02/2028
15/04/2023
15/03/2027
15/01/2024
15/03/2026
15/06/2026
15/03/2027
01/06/2027
15/06/2024

Fair Value
USS

2,044,350
8,695,000
1,326,375
14,597,625
1,813,375

15,642,000

3,645,863
10,696,275
20,840,000

4,792,931
12,924,300
7,646,375
2,081,040
6,396,588
10,203,990

5,527,800
5,439,700
14,494,913
3,280,200
6,015
9,706,262
5,823,025
17,138,974
3,280,375
7,525,331
17,350,781
5,757,863
3,452,375
5,173,913
5,810,513
0

1
5,125,725
4,480,521
11,308,200
7,037,531
4,226,741
3,317,156
23,596,875
9,542,588
3,630,488
8,678,475
4,283,658

% of Net
Assets

0.06
0.24
0.04
0.40
0.05

0.42
0.10
0.29
0.57

0.13

0.35

0.21

0.06

0.17

0.28

0.15
0.15
0.39
0.09
0.00
0.26
0.16
0.47
0.09
0.20
0.47
0.16
0.09
0.14
0.16
0.00
0.00
0.14
0.12
0.31
0.19
0.11
0.09
0.64
0.26
0.10
0.24
0.12
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NEUBERGER BERMAN INVESTMENT FUNDS PLC

NEUBERGER BERMAN HIGH YIELD BOND FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

3,740,000
7,405,000
2,580,000
8,105,000
6,535,000
12,370,000
13,059,048
5,250,000
14,115,000
10,455,000
4,936,000
25,755,000
7,740,000
13,390,000
8,385,000
3,890,000
11,255,000
3,525,000
19,300,000
2,560,000
19,800,000
4,390,000
21,150,000
9,890,000
2,560,000
1,650,000
11,115,000
23,775,000
15,675,000
10,410,000
6,390,000

2,803,280
2,495,311
12,496,676
1,433,331
4,108,701
9,821,735
5,759,691
8,345,103
5,770,213
6,401,013
15,588,663
10,673,685
1,625,000
5,676,347
1,102,537
10,274,337

Security Description

Coupon

Corporate Bonds 91.20% (31 December 2018: 85.96%) (continued)

United States Dollar (continued)

Tronox Finance Plc’ 5.75%
Tronox Inc 6.50%
Twin River Worldwide Holdings Inc’ 6.75%
Unitymedia Hessen GmbH & Co KG/Unitymedia NRW GmbH' 5.00%
UPCB Finance IV Ltd" 5.38%
USA Compression Partners LP/USA Compression Finance Corp’ 6.88%
VICI Properties 1 LLC/VICI FC Inc' 8.00%
Virgin Media Finance Plc’ 6.00%
Virgin Media Secured Finance Plc’ 5.50%
Vistra Energy Corp’ 5.88%
Vistra Energy Corp’ 7.38%
Vistra Operations Co LLC' 5.00%
Vistra Operations Co LLC' 5.50%
Vistra Operations Co LLC' 5.63%
Vizient Inc' 6.25%
WellCare Health Plans Inc’ 5.25%
WellCare Health Plans Inc’ 5.38%
West Street Merger Sub Inc' 6.38%
Western Digital Corp’ 4.75%
Whiting Petroleum Corp’ 6.25%
Whiting Petroleum Corp’ 6.63%
William Carter Co’ 5.63%
Wind Tre SpA” 5.00%
WPX Energy Inc” 5.25%
WPX Energy Inc" 5.75%
WPX Energy Inc” 6.00%
WR Grace & Co-Conn' 5.13%
Wynn Las Vegas LLC/Wynn Las Vegas Capital Corp’ 5.50%
Zayo Group LLC/Zayo Capital Inc’ 5.75%
Zayo Group LLC/Zayo Capital Inc” 6.00%
Zayo Group LLC/Zayo Capital Inc” 6.38%
Total Corporate Bonds

Term Loans” 4.90% (31 December 2018: 6.69%)

United States Dollar

Acadia Healthcare Co Inc 0.00%
Alpha 3 BV 0.00%
Altice France SA 6.39%
Asurion LLC 0.00%
Asurion LLC 0.00%
Bass Pro Group LLC 7.40%
BCP Raptor LLC 6.65%
Berlin Packaging LLC 5.43%
Brazos Delaware II LLC 6.38%
BWay Holding Co 5.85%
CenturyLink Inc 5.15%
Jaguar Holding CoI LLC 4.90%
Lower Cadence Holdings LLC 6.40%
Lucid Energy Group II Borrower LLC 5.40%
Mallinckrodt International Finance SA 5.53%
Mohegan Tribal Gaming Authority 6.40%

Maturity Fair Value % of Net
Date US$ Assets
01/10/2025 3,641,825 0.10
15/04/2026 7,356,571 0.20
01/06/2027 2,696,100 0.07
15/01/2025 8,388,675 0.23
15/01/2025 6,733,076 0.18
01/09/2027 13,051,711 0.35
15/10/2023 14,446,572 0.39
15/10/2024 5,460,000 0.15
15/08/2026 14,661,956 0.40
01/06/2023 10,729,444 0.29
01/11/2022 5,127,270 0.14
31/07/2027 26,703,943 0.72
01/09/2026 8,194,725 0.22
15/02/2027 14,226,875 0.39
15/05/2027 8,878,038 0.24
01/04/2025 4,069,913 0.11
15/08/2026 11,958,438 0.32
01/09/2025 3,278,250 0.09
15/02/2026 18,982,515 0.52
01/04/2023 2,566,400 0.07
15/01/2026 19,193,625 0.52
15/03/2027 4,614,988 0.13
20/01/2026 20,575,778 0.56
15/09/2024 10,161,975 0.28
01/06/2026 2,659,200 0.07
15/01/2022 1,718,063 0.05
01/10/2021 11,587,387 0.31
01/03/2025 24,614,258 0.67
15/01/2027 15,988,500 0.43
01/04/2023 10,696,275 0.29
15/05/2025 6,541,443 0.18
3,358,938,881 91.20
16/02/2023 2,794,534 0.08
31/01/2024 2,447,276 0.07
14/08/2026 12,259,739 0.33
03/11/2023 1,432,177 0.04
03/11/2024 4,105,558 0.11
25/09/2024 9,402,249 0.26
24/06/2024 5,484,320 0.15
07/11/2025 8,120,244 0.22
21/05/2025 5,438,426 0.15
03/04/2024 6,198,293 0.17
31/01/2025 15,255,300 0.41
18/08/2022 10,627,628 0.29
22/05/2026 1,619,248 0.04
17/02/2025 5,435,131 0.15
24/02/2025 994,698 0.03
13/10/2023 9,615,649 0.26
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SIX MONTH PERIOD ENDED 30 JUNE 2019
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$S Assets
Term Loans” 4.90% (31 December 2018: 6.69%) (continued)
United States Dollar (continued)
4,611,149 MPH Acquisition Holdings LLC 5.08% 07/06/2023 4,420,939 0.12
5,258,914 Presidio Holdings Inc 5.34% 02/02/2024 5,250,158 0.14
3,720,000 Prime Security Services Borrower LLC 0.00% 02/05/2022 3,699,242 0.10
3,710,486 Reynolds Group Holdings Inc 0.00% 05/02/2023 3,688,297 0.10
12,238,448 Seaworld Parks & Entertainment Inc 5.40% 01/04/2024 12,226,393 0.33
7,845,575 Sedgwick Holdings Inc 5.65% 31/12/2025 7,749,584 0.21
15,492,942 Staples Inc 7.60% 16/04/2026 14,909,478 0.40
1,557,814 Starfruit Finco BV 0.00% 01/10/2025 1,537,368 0.04
10,970,069 Team Health Holdings Inc 5.15% 06/02/2024 9,742,792 0.26
6,151,875 Tivity Health Inc 6.65% 08/03/2024 6,133,942 0.17
7,444,992 Tivity Health Inc 7.65% 06/03/2026 7,458,952 0.20
2,642,745 WEX Inc 4.65% 15/05/2026 2,623,875 0.07
Total Term Loans ' 180,671,490 4.90
Number of Security Description Fair Value % of Net
Shares USS Assets
Investment Funds 1.65% (31 December 2018: 1.97%)
Pound Sterling
53,294,518 NB Global Floating Rate Income Fund Ltd 60,773,826 1.65
Total Investment Funds * 60,773,826 1.65
Total Investments 3,600,384,197 97.75
Forward Currency Contracts 0.53% (31 December 2018: 0.78%)
Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Gain US$ Assets
CHF 269 US$ 272 16/07/2019 Goldman Sachs International 1 4 0.00
€ 14,489 US$ 16,427 16/07/2019 Westpac Banking Corp 1 93 0.00
US$ 88,301,448 £ 66,875,075 16/07/2019 Goldman Sachs International 1 3,128,063 0.09
AUD Hedged Classes
AUD 2,335,619 US$ 1,627,856 16/07/2019 Goldman Sachs International 1 11,996 0.00
AUD 15,509,165 US$ 10,773,549 16/07/2019 Westpac Banking Corp 31 115,530 0.00
USS$ 3,682,673 AUD 5,164,150 16/07/2019 Goldman Sachs International 56,892 0.00
US$ 3,695,040 AUD 5,178,825 16/07/2019 UBS London 1 58,955 0.00
USS$ 7,218,512 AUD 10,159,335 16/07/2019 Westpac Banking Corp 21 85,579 0.00
CAD Hedged Classes
CAD 4,646,828 US$ 3,495,145 16/07/2019 Goldman Sachs International 2 62,083 0.00
CAD 4,742,774 USS$ 3,567,401 16/07/2019 UBS London 1 63,275 0.00
CAD 5,065,171 US$ 3,807,307 16/07/2019 Westpac Banking Corp 9 70,168 0.00
CHF Hedged Classes
CHF 12,632,256 US$ 12,800,367 16/07/2019 Goldman Sachs International 5 173,397 0.01
CHF 12,555,935 US$ 12,733,439 16/07/2019 UBS London 1 161,941 0.01
CHF 13,351,831 US$ 13,525,283 16/07/2019 Westpac Banking Corp 16 187,510 0.01
US$ 38 CHF 37 16/07/2019 Westpac Banking Corp 1 0 0.00
CNY Hedged Classes
CNY 2,103,229 US$ 303,032 16/07/2019 UBS London 1 2,986 0.00
CNY 5,743,304 US$ 828,903 16/07/2019 Westpac Banking Corp 3 6,743 0.00
US$ 1,543,783 CNY 10,426,265 16/07/2019 Goldman Sachs International 2 26,771 0.00
US$ 1,211,715 CNY 8,142,144 16/07/2019 UBS London 1 27,040 0.00
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NEUBERGER BERMAN INVESTMENT FUNDS PLC

NEUBERGER BERMAN HIGH YIELD BOND FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Forward Currency Contracts 0.53% (31 December 2018: 0.78%) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Gain US$ Assets
CNY Hedged Classes (continued)
USS$ 1,447,330 CNY 9,734,161 16/07/2019 Westpac Banking Corp 2 31,018 0.00
EUR Hedged Classes
€ 161,703,292 USS$ 183,254,045 16/07/2019 Goldman Sachs International 1,111,454 0.03
€ 162,860,464 US$ 184,481,819 16/07/2019 UBS London 1 1,203,026 0.03
€ 167,385,835 USS$ 189,622,408 16/07/2019 Westpac Banking Corp 39 1,222,025 0.03
USS$ 48,786 € 42,763 16/07/2019 Westpac Banking Corp 2 29 0.00
GBP Hedged Classes
£ 1,181,407 US$ 1,503,439 16/07/2019 Goldman Sachs International 1 1,224 0.00
£ 5,690,413 US$ 7,227,083 16/07/2019 Westpac Banking Corp 17 20,338 0.00
US$ 36,560,575 £ 27,657,631 16/07/2019 Goldman Sachs International 3 1,335,282 0.04
US$ 40,407,506 £ 30,649,821 16/07/2019 UBS London 1,371,303 0.04
USS$ 40,981,311 £ 31,039,398 16/07/2019 Westpac Banking Corp 41 1,448,938 0.04
HKD Hedged Classes
HKD 33,157,193 USS$ 4,236,206 16/07/2019 Goldman Sachs International 3 8,276 0.00
HKD 33,189,724 US$ 4,240,022 16/07/2019 UBS London 2 8,624 0.00
HKD 33,550,235 US$ 4,285,609 16/07/2019 Westpac Banking Corp 5 9,188 0.00
US$ 105,281 HKD 822,355 16/07/2019 Westpac Banking Corp 1 11 0.00
JPY Hedged Classes
¥ 7,376,801 USS$ 66,741 16/07/2019 Goldman Sachs International 3 1,805 0.00
¥ 7,562,915 USS$ 68,411 16/07/2019 UBS London 1 1,864 0.00
¥ 7,404,142 USS$ 66,979 16/07/2019 Westpac Banking Corp 4 1,821 0.00
SEK Hedged Classes
SEK 772,460 US$ 82,539 16/07/2019 Goldman Sachs International 1 807 0.00
SEK 2,972,042 US$ 313,373 16/07/2019 Westpac Banking Corp 22 7,301 0.00
US$ 751,719 SEK 6,923,383 16/07/2019 Goldman Sachs International 1 4,706 0.00
US$ 774,696 SEK 7,133,183 16/07/2019 UBS London 1 5,046 0.00
US$ 925,648 SEK 8,526,637 16/07/2019 Westpac Banking Corp 12 5,650 0.00
SGD Hedged Classes
SGD 327,660 USS$ 242,171 16/07/2019 Goldman Sachs International 3 75 0.00
SGD 1,609,084 US$ 1,180,787 16/07/2019 Westpac Banking Corp 23 8,847 0.00
US$ 664,390 SGD 897,152 16/07/2019 Goldman Sachs International 1 1,104 0.00
US$ 684,457 SGD 924,339 16/07/2019 UBS London 1 1,071 0.00
US$ 1,284,605 SGD 1,735,487 16/07/2019 Westpac Banking Corp 6 1,517 0.00
ZAR Hedged Classes
US$ 200,813 ZAR 2,827,282 16/07/2019 Westpac Banking Corp 6 671 0.00
ZAR 1,919,616,838 USS$ 133,635,363 16/07/2019 Goldman Sachs International 7 2,253,785 0.06
ZAR 1,992,467,805 USS$ 138,653,994 16/07/2019 UBS London 3 2,392,253 0.07
ZAR 1,994,033,352 US$ 138,618,321 16/07/2019 Westpac Banking Corp 35 2,538,749 0.07
Total Unrealised Gain on Forward Currency Contracts * 19,236,834 0.53
Fair Value % of Net
US$ Assets
Total Financial Assets at Fair Value through Profit or Loss 3,619,621,031 98.28

Page 20



SIX MONTH PERIOD ENDED 30 JUNE 2019
INTERIM REPORT

NEUBERGER BERMAN HIGH YIELD BOND FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

Financial Liabilities at Fair Value through Profit or Loss

Forward Currency Contracts (0.59%) (31 December 2018: (0.49%))

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Loss US$ Assets
AUD 1,585 US$ 1,130 16/07/2019 Goldman Sachs International 1 a7 (0.00)
CNY 307,795 USS$ 45,804 16/07/2019 Westpac Banking Corp 1 (1,020) (0.00)
AUD Hedged Classes

AUD 132,089,476  US$ 94,180,166 16/07/2019 Goldman Sachs International 3 (1,439,329) (0.04)
AUD 133,619,203 US$ 95,335,965 16/07/2019 UBS London 1 (1,521,097) (0.04)
AUD 132,715,164  USS$ 94,635,909 16/07/2019 Westpac Banking Corp 14 (1,455,772) (0.04)
USS$ 2,149,675 AUD 3,070,517 16/07/2019 Goldman Sachs International 1 (6,154) (0.00)
USS$ 2,089,697 AUD 2,982,218 16/07/2019 UBS London 1 (4,137) (0.00)
USS$ 9,495,454 AUD 13,631,529 16/07/2019 Westpac Banking Corp 45 (75,327) (0.00)
CAD Hedged Classes

US$ 1,324,797 CAD 1,762,159 16/07/2019 Goldman Sachs International 3 (24,166) (0.00)
USS$ 1,303,903 CAD 1,733,507 16/07/2019 UBS London 1 (23,127) (0.00)
USS 2,941,518 CAD 3,936,557 16/07/2019 Westpac Banking Corp 6 (71,984) (0.00)
CHF Hedged Classes

USS$ 1,647,780 CHF 1,636,086 16/07/2019 Goldman Sachs International 6 (32,539) (0.00)
USS$ 1,133,303 CHF 1,117,505 16/07/2019 UBS London 1 (14,413) (0.00)
USS 25,046,425 CHF 24,932,699 16/07/2019 Westpac Banking Corp 22 (560,321) (0.02)
CNY Hedged Classes

CNY 115,579,088 US$ 17,195,939 16/07/2019 Goldman Sachs International 4 (379,281) (0.01)
CNY 112,175,168 US$ 16,693,926 16/07/2019 UBS London 1 (372,536) (0.01)
CNY 112,280,620 US$ 16,699,413 16/07/2019 Westpac Banking Corp 3 (362,680) (0.01)
USS$ 403,745 CNY 2,796,017 16/07/2019 Goldman Sachs International 1 (3,073) (0.00)
USS$ 579,440 CNY 4,010,154 16/07/2019 Westpac Banking Corp 2 (4,034) (0.00)
EUR Hedged Classes

US$ 64,798,413 € 57,190,053 16/07/2019 Goldman Sachs International 5 (406,646) (0.01)
US$ 64,135,174 € 56,618,501 16/07/2019 UBS London 1 (418,232) (0.01)
USS 84,849,533 € 74,927,557 16/07/2019 Westpac Banking Corp 63 (578,886) (0.02)
GBP Hedged Classes

£ 87,367,872 USS$ 115,491,752 16/07/2019 Goldman Sachs International 4 (4,218,347) (0.11)
£ 89,019,402 USS$ 117,476,680 16/07/2019 UBS London 1 (4,099,854) (0.11)
£ 90,461,010 US$ 119,499,391 16/07/2019 Westpac Banking Corp 24 (4,286,503) (0.12)
USS$ 7,159,828 £ 5,639,663 16/07/2019 Westpac Banking Corp 27 (22,958) (0.00)
HKD Hedged Classes

HKD 493,626 USS$ 63,194 16/07/2019 Goldman Sachs International 1 @) (0.00)
USS$ 1,047,677 HKD 8,202,842 16/07/2019 Goldman Sachs International 5 (2,376) (0.00)
USS$ 787,214 HKD 6,162,255 16/07/2019 UBS London 1 (1,622) (0.00)
USS 981,290 HKD 7,683,741 16/07/2019 Westpac Banking Corp 5 (2,312) (0.00)
JPY Hedged Classes

¥ 42,623 USS$ 398 16/07/2019 Goldman Sachs International 2 2) (0.00)
US$ 56,205 ¥ 6,212,379 16/07/2019 Goldman Sachs International 2 (1,521) (0.00)
USS 57,645 ¥ 6,372,663 16/07/2019 UBS London 1 (1,571) (0.00)
USS$ 56,366 ¥ 6,230,906 16/07/2019 Westpac Banking Corp 3 (1,532) (0.00)
SEK Hedged Classes

SEK 49,066,629 US$ 5,327,451 16/07/2019 Goldman Sachs International 3 (33,306) (0.00)
SEK 50,425,385 USS 5,476,424 16/07/2019 UBS London 1 (35,673) (0.00)
SEK 50,106,822 USS$ 5,441,515 16/07/2019 Westpac Banking Corp 12 (35,136) (0.00)
uUsS$ 3,770 SEK 35,631 16/07/2019 Goldman Sachs International 1 (74) (0.00)
USS$ 1,485,109 SEK 14,100,584 16/07/2019 Westpac Banking Corp 47 (36,304) (0.00)
SGD Hedged Classes

SGD 17,710,053 USS$ 13,114,949 16/07/2019 Goldman Sachs International 3 (21,483) (0.00)
SGD 17,645,883 US$ 13,066,475 16/07/2019 UBS London 1 (20,451) (0.00)
SGD 17,193,117 USS$ 12,729,815 16/07/2019 Westpac Banking Corp 8 (18,530) (0.00)
USS$ 252,138 SGD 344,668 16/07/2019 Goldman Sachs International 1 (2,683) (0.00)
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NEUBERGER BERMAN INVESTMENT FUNDS PLC

NEUBERGER BERMAN HIGH YIELD BOND FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Forward Currency Contracts (0.59%) (31 December 2018: (0.49%)) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Loss US$ Assets
SGD Hedged Classes (continued)
US$ 3,140,140 SGD 4,288,699 16/07/2019 Westpac Banking Corp 33 (30,602) (0.00)
ZAR Hedged Classes
USS$ 9,924,537 ZAR 144,740,665 16/07/2019 Goldman Sachs International 3 (321,614) (0.01)
US$ 11,547,055 ZAR 167,637,193 16/07/2019 UBS London 3 (319,935) (0.01)
US$ 24,157,774 ZAR 349,926,457 16/07/2019 Westpac Banking Corp 69 (613,427) (0.02)
ZAR 2,469,540 US$ 174,831 16/07/2019 Westpac Banking Corp 2 (13) (0.00)
Total Unrealised Loss on Forward Currency Contracts (21,882,604) (0.59)
Fair Value % of Net
US$S Assets
Total Financial Liabilities at Fair Value through Profit or Loss (21,882,604) (0.59)
Net Financial Assets at Fair Value through Profit or Loss 3,597,738,427 97.69
Other Net Assets 85,382,330 2.31
Net Assets Attributable to Holders of Redeemable Participating Shares 3,683,120,757 100.00

~ Term loans showing a 0.00% coupon rate may not have settled as at 30 June 2019 and thus do not have an interest rate in effect. Interest rates

do not take effect until settlement.

% of
Portfolio Analysis Total
US$ Assets

* Transferable securities and/or money market instruments admitted to an official stock
exchange listing 974,275,068 25.49
T Other transferable securities and/or money market instruments 2,565,335,303 67.11
p Investment funds 60,773,826 1.59
o OTC financial derivative instruments (2,645,770) (0.07)
Total Investments 3,597,738,427 94.12
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SIX MONTH PERIOD ENDED 30 JUNE 2019
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, if available.

Top twenty purchases:

Units Security Description Cost US$
34,855,000 Bausch Health Cos Inc, 6.13%, 15/04/2025 34,039,919
27,790,000 TransDigm Inc, 6.25%, 15/03/2026 27,868,469
25,755,000 Vistra Operations Co LLC, 5.00%, 31/07/2027 25,755,000
20,850,000 Ortho-Clinical Diagnostics Inc/Ortho-Clinical Diagnostics SA, 6.63%, 15/05/2022 20,128,256
19,215,000 Tenet Healthcare Corp, 6.25%, 01/02/2027 19,223,206
16,560,000 Staples Inc, 7.50%, 15/04/2026 16,560,000
15,840,000 HCA Inc, 5.88%, 01/02/2029 16,211,125
16,626,000 Iron Mountain Inc, 5.25%, 15/03/2028 15,863,314
15,405,000 Sirius XM Radio Inc, 5.50%, 01/07/2029 15,405,000
15,492,942  Staples Inc, 7.60%, 16/04/2026 15,338,013
16,135,000 Western Digital Corp, 4.75%, 15/02/2026 14,952,225
15,255,000 KAR Auction Services Inc, 5.13%, 01/06/2025 14,886,600
14,990,000 Realogy Group LLC/Realogy Co-Issuer Corp, 9.38%, 01/04/2027 14,857,947
15,440,000 Beacon Roofing Supply Inc, 4.88%, 01/11/2025 14,806,513
16,777,000 CommScope Technologies LLC, 5.00%, 15/03/2027 14,745,653
14,775,000 HUB International Ltd, 7.00%, 01/05/2026 14,686,869
14,380,000  Sprint Communications Inc, 6.00%, 15/11/2022 14,449,456
14,525,000 Station Casinos LLC, 5.00%, 01/10/2025 13,866,713
13,390,000 Vistra Operations Co LLC, 5.63%, 15/02/2027 13,390,000
12,990,000 HCA Inc, 5.63%, 01/09/2028 13,153,538
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NEUBERGER BERMAN INVESTMENT FUNDS PLC

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

Top twenty sales:

Units  Security Description Proceeds US$
42,975,000 Ally Financial Inc, 8.00%, 15/03/2020 44,764,525
44,645,000 Altice Luxembourg SA, 7.75%, 15/05/2022 43,592,500
36,610,000 Park Aerospace Holdings Ltd, 5.25%, 15/08/2022 37,955,727
24,815,000 HCA Inc, 5.88%, 15/03/2022 26,364,263
25,268,000 GLP Capital LP/GLP Financing II Inc, 4.88%, 01/11/2020 25,667,801
35,930,000 Frontier Communications Corp, 11.00%, 15/09/2025 22,855,366
19,650,000 NRG Energy Inc, 7.25%, 15/05/2026 21,363,780
21,189,540 Reynolds Group Issuer Inc/Reynolds Group Issuer LLC/Reynolds Group Issuer Lu,

5.75%, 15/10/2020 21,253,109
20,495,000 T-Mobile USA Inc, 6.00%, 01/03/2023 21,087,706
21,113,737 SS&C Technologies Holdings Inc, 4.77%, 16/04/2025 21,052,367
20,005,000 HCA Inc, 5.00%, 15/03/2024 20,996,753
20,040,000 Antero Resources Corp, 5.38%, 01/11/2021 20,086,075
19,415,000 HCA Inc, 4.75%, 01/05/2023 20,063,048
17,168,839 NB Global Floating Rate Income Fund Ltd 20,038,099
18,855,000 Park Aerospace Holdings Ltd, 5.50%, 15/02/2024 19,810,018
19,252,000 Sabra Health Care LP/Sabra Capital Corp, 5.50%, 01/02/2021 19,420,455
19,240,000 Dell International LLC/EMC Corp, 0.00%, 07/09/2023 19,001,556
17,485,000 Energy Transfer Operating LP, 7.50%, 15/10/2020 18,591,810
18,823,029 Starfruit Finco BV, 5.60%, 19/09/2025 18,544,381
17,379,000 Rockies Express Pipeline LLC, 5.63%, 15/04/2020 17,718,679
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SIX MONTH PERIOD ENDED 30 JUNE 2019
INTERIM REPORT

NEUBERGER BERMAN DIVERSIFIED CURRENCY FUND

INVESTMENT MANAGER’S REPORT

For the six months ended 30 June 2019, the total return for the USD I Accumulating Class was 1.17%. Over the same period, the
benchmark index, the ICE BofAML US 3-Month Treasury Bill Index (USD Total Return Gross of fees) (the “Index”), returned
1.24%. (Performance data quoted represent past performance and do not indicate future results. Total returns shown are net of all
fees and expenses and include reinvestment of income dividends and other distributions, if any).

Over the first half of the calendar year the best performing major currencies were the Canadian dollar and the Japanese yen. The
worst performing major currencies were the Swedish krona and the euro. The Diversified Currency Strategy generated a positive
return for the period. Underweight the Swiss franc and overweight the Australian dollar were the best performing positions whilst
overweights in the Swedish krona and British pound were detractors of performance.

The period was dominated by continued re-pricing of the US Federal Reserve (the “Fed”) policy path lower as the growth outlook
in the US deteriorated.

In the Eurozone, data and inflation remained weak as acknowledged by the European Central Bank which the market is
anticipating to loosen policy in the second half of the year. The Fed continues to sound dovish as they acknowledge softer data
and a weakening external environment. The Fed’s probability-of-recession indicator is now at a similar level to what it was in
2008.

Despite the weakening growth and increased political uncertainty, foreign exchange implied volatility was very low during the
period with many major currency pairs trading in relatively narrow ranges.

Looking ahead our key themes for the second half of 2019 remain: the importance of US-China trade negotiations, especially for
economies that are sensitive to global trade dynamics such as Australia. We believe the market will wait to see if the significant
re-pricing of monetary policy expectations are correct. Whilst we believe dovish central banks are currently able to mitigate the
weakening outlook, should economic activity weaken further, concerns that the financial cycle is at a turning point could
potentially lead to higher volatility going forward. Such volatility offers opportunities for the strategy and we remain confident on
the outlook for the strategy.
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NEUBERGER BERMAN INVESTMENT FUNDS PLC

NEUBERGER BERMAN DIVERSIFIED CURRENCY FUND (CONTINUED)

BALANCE SHEET

Current Assets

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

Income receivable and other assets

Total Assets

Current Liabilities

Financial Liabilities at Fair Value through Profit or Loss

Accrued expenses

Other payables

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

PROFIT AND LOSS ACCOUNT

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

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

VAT Rebate
Other Expenses
Expense Waiver
Total Expenses

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

All gains and losses arose solely from continuing operations.

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

As at As at

Note 30 June 2019 31 December 2018
USS$ US$

23,479,507 27,750,633

2 1,062,567 761,304
13,939 25,980

24,556,013 28,537,917

988,667 1,209,774

42,999 34,707

23,127 29,426

1,054,793 1,273,907

23,501,220 27,264,010

Six Months Ended Six Months Ended

Note 30 June 2019 30 June 2018
USS$ US$

15,980 6,072

317,328 209,571

333,308 215,643

5 16,028 13,718
5 1,797 3,089
5 35,668 33,438
16 1,665 481
5 6,006 5,983
5 1,234 979
7 13,701 19,445
6 2,431 3,493
7 14,377 19,380
7,912 8,333

(214) (96)

7 3,079 6,826
5 (59,515) (78,913)
44,169 36,156

289,139 179,487
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SIX MONTH PERIOD ENDED 30 JUNE 2019
INTERIM REPORT

NEUBERGER BERMAN DIVERSIFIED CURRENCY FUND (CONTINUED)

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF

REDEEMABLE PARTICIPATING SHARES

Six Months Ended Six Months Ended

30 June 2019 30 June 2018

USs$ USs

Net Assets Attributable to Holders of Redeemable Participating Shares at beginning of period 27,264,010 18,755,286
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations 289,139 179,487
Subscriptions 3,914,735 1,497,056
Redemptions (7,966,664) (2,513,076)
Net Assets Attributable to Holders of Redeemable Participating Shares at end of period 23,501,220 17,918,753

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

NEUBERGER BERMAN DIVERSIFIED CURRENCY FUND (CONTINUED)

SCHEDULE OF INVESTMENTS

Financial Assets at Fair Value through Profit or Loss

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date US$S Assets

Treasury Bills 95.60% (31 December 2018: 97.66%)

United States Dollar

4,000,000 United States Treasury Bill 0.00% 02/07/2019 3,999,785 17.02
3,000,000 United States Treasury Bill 0.00% 09/07/2019 2,998,683 12.76
2,750,000 United States Treasury Bill 0.00% 16/07/2019 2,747,638 11.69
3,000,000 United States Treasury Bill 0.00% 23/07/2019 2,996,198 12.75
3,500,000 United States Treasury Bill 0.00% 13/08/2019 3,491,408 14.86
6,250,000 United States Treasury Bill 0.00% 20/08/2019 6,231,977 26.52
Total Treasury Bills ™ 22,465,689 95.60
Total Investments 22,465,689 95.60

Forward Currency Contracts 4.31% (31 December 2018: 4.12%)
Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Gain US$ Assets
AUD 3,208,065 US$ 2,233,397 16/07/2019 Citibank NA 7 19,004 0.08
AUD 1,151,378 US$ 803,838 16/07/2019 Goldman Sachs International 2 4,552 0.02
AUD 133,975 USS$ 93,438 16/07/2019 State Street Bank and Trust and Co 1 627 0.00
BRL 964,977 US$ 248,130 16/07/2019 Goldman Sachs International 1 3,328 0.01
BRL 2,615,886 US$ 673,018 16/07/2019 State Street Bank and Trust and Co 1 8,642 0.04
CAD 3,719,259 USS$ 2,769,086 16/07/2019 Citibank NA 8 78,072 0.33
CAD 965,489 US$ 718,120 16/07/2019 Goldman Sachs International 3 20,978 0.09
CAD 792,523 USS$ 593,427 16/07/2019 State Street Bank and Trust and Co 3 13,263 0.06
CHF 3,300,276 USS$ 3,288,207 16/07/2019 Citibank NA 8 101,291 0.43
CHF 2,022,235 US$ 2,013,856 16/07/2019 Goldman Sachs International 5 63,050 0.27
CHF 828,959 US$ 829,011 16/07/2019 State Street Bank and Trust and Co 3 22,359 0.10
CZK 10,781,449 US$ 472,280 16/07/2019 Citibank NA 1 10,399 0.04
€ 2,153,426 USS$ 2,432,060 16/07/2019 Citibank NA 6 23,163 0.10
€ 3,159,018 US$ 3,557,283 16/07/2019 Goldman Sachs International 7 44,462 0.19
€ 1,710,852 US$ 1,930,099 16/07/2019 State Street Bank and Trust and Co 4 20,524 0.09
£ 253,017 US$ 321,719 16/07/2019 Citibank NA 1 528 0.00
£ 800,113 US$ 1,016,593 16/07/2019 Goldman Sachs International 4 2,446 0.01
£ 83,448 US$ 106,081 16/07/2019 State Street Bank and Trust and Co 1 200 0.00
HUF 67,816,458 US$ 233,280 16/07/2019 Goldman Sachs International 1 6,206 0.03
¥ 784,420,560 US$ 7,128,461 16/07/2019 Citibank NA 9 160,451 0.68
¥ 108,619,036 US$ 1,002,469 16/07/2019 Goldman Sachs International 3 6,831 0.03
¥ 57,868,600 US$ 520,677 16/07/2019 State Street Bank and Trust and Co 1 17,043 0.07
KRW 515,885,686 US$ 438,492 16/07/2019 Goldman Sachs International 1 7,368 0.03
MXN 13,583,131 US$ 690,215 16/07/2019 Goldman Sachs International 4 15,180 0.06
MXN 10,596,224 USS$ 535,547 16/07/2019 State Street Bank and Trust and Co 1 14,733 0.06
NOK 12,195,379 US$ 1,407,995 16/07/2019 Citibank NA 5 23,067 0.10
NOK 5,535,133 US$ 636,100 16/07/2019 Goldman Sachs International 2 13,418 0.06
NOK 47,395,676 US$ 5,526,126 16/07/2019 State Street Bank and Trust and Co 4 35,499 0.15
NZD 2,648,422 US$ 1,756,483 16/07/2019 Citibank NA 5 22,915 0.10
NZD 1,300,992 US$ 858,454 16/07/2019 Goldman Sachs International 4 15,645 0.07
NZD 353,748 US$ 233,217 16/07/2019 State Street Bank and Trust and Co 1 4,456 0.02
PLN 1,335,933 US$ 350,883 16/07/2019 Goldman Sachs International 2 7,499 0.03
SEK 9,871,408 USS$ 1,045,353 16/07/2019 Citibank NA 3 19,742 0.08
SEK 8,781,443 US$ 924,818 16/07/2019 Goldman Sachs International 2 22,674 0.10
SEK 1,374,094 US$ 145,644 16/07/2019 State Street Bank and Trust and Co 1 2,617 0.01
TRY 895 US$ 149 16/07/2019 Goldman Sachs International 1 4 0.00
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SIX MONTH PERIOD ENDED 30 JUNE 2019
INTERIM REPORT

NEUBERGER BERMAN DIVERSIFIED CURRENCY FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Forward Currency Contracts 4.31% (31 December 2018: 4.12%) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Gain US$ Assets
US$ 217,560 MXN 4,181,976 16/07/2019 Citibank NA 1 383 0.00
US$ 1,759,394 £ 1,344,831 16/07/2019 Citibank NA 3 46,592 0.20
US$ 454,032 KRW 515,766,979  16/07/2019 Citibank NA 1 8,275 0.04
US$ 831,898 € 729,185 16/07/2019 Citibank NA 2 520 0.00
US$ 706,212 SEK 6,505,085 16/07/2019 Citibank NA 2 4,332 0.02
US$ 104,406 NOK 886,619 16/07/2019 Citibank NA 1 366 0.00
USS$ 637,720 AUD 893,858 16/07/2019 Citibank NA 1 10,137 0.04
USS$ 943,824 SEK 8,709,585 16/07/2019 Goldman Sachs International 3 4,085 0.02
USS$ 1,046,375 £ 808,779 16/07/2019 Goldman Sachs International 3 16,299 0.07
USS$ 1,548,695 AUD 2,174,829 16/07/2019 Goldman Sachs International 3 21,735 0.09
USS$ 233,548 MXN 4,496,545 16/07/2019 Goldman Sachs International 1 35 0.00
US$ 552,085 AUD 767,904 16/07/2019 State Street Bank and Trust and Co 1 12,934 0.05
USS$ 4,626,001 NZD 6,840,172 16/07/2019 State Street Bank and Trust and Co 1 30,288 0.13
US$ 732,803 NOK 6,223,548 16/07/2019 State Street Bank and Trust and Co 2 2,503 0.01
USS$ 494,620 SEK 4,542,502 16/07/2019 State Street Bank and Trust and Co 1 4,497 0.02
USS$ 235,843 MXN 4,536,673 16/07/2019 State Street Bank and Trust and Co 1 246 0.00
ZAR 3,274,885 US$ 220,948 16/07/2019 Goldman Sachs International 1 10,881 0.05
EUR Hedged Classes
€ 239,370 US$ 271,249 16/07/2019 Goldman Sachs International 1 1,668 0.01
€ 246,624 US$ 279,366 16/07/2019 UBS London 1 1,822 0.01
€ 243,047 US$ 275,414 16/07/2019 Westpac Banking Corp 4 1,696 0.01
GBP Hedged Classes
US$ 2,501 £ 1,959 16/07/2019 Westpac Banking Corp 1 6 0.00
JPY Hedged Classes
¥ 3,058,925 US$ 27,674 16/07/2019 Goldman Sachs International 2 750 0.00
¥ 3,151,620 US$ 28,509 16/07/2019 UBS London 2 777 0.00
¥ 3,058,925 US$ 27,669 16/07/2019 Westpac Banking Corp 2 755 0.00
Total Unrealised Gain on Forward Currency Contracts 1,013,818 4.31
Fair Value % of Net
US$ Assets
Total Financial Assets at Fair Value through Profit or Loss 23,479,507 99.91
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (4.21%) (31 December 2018: (4.44%))
Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Loss US$ Assets
AUD 599,332 USS$ 422,351 16/07/2019 Citibank NA 2 (1,556) (0.01)
AUD 177,666 USS$ 125,528 16/07/2019 Goldman Sachs International 1 (787) (0.00)
AUD 2,293,422 US$ 1,627,837 16/07/2019 State Street Bank and Trust and Co 2 (17,612) (0.08)
CLP 160,537,309  USS$ 236,333 17/07/2019 Citibank NA 1 (316) (0.00)
CLP 152,950,223 US$ 228,694 17/07/2019 Goldman Sachs International 1 (3,355) (0.02)
€ 449,056 USS$ 512,072 16/07/2019 Goldman Sachs International 1 (82) (0.00)
£ 1,433,566 US$ 1,880,818 16/07/2019 Citibank NA 3 (55,000) (0.23)
£ 548,797 US$ 723,323 16/07/2019 Goldman Sachs International 2 (24,364) (0.10)
£ 997,987 USS$ 1,307,028 16/07/2019 State Street Bank and Trust and Co 2 (35,972) (0.15)
¥ 75,288,458 US$ 701,769 16/07/2019 Citibank NA 2 (2,181) (0.01)
¥ 99,304,335 US$ 925,640 16/07/2019 State Street Bank and Trust and Co 2 (2,894) (0.01)
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NEUBERGER BERMAN INVESTMENT FUNDS PLC

NEUBERGER BERMAN DIVERSIFIED CURRENCY FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Forward Currency Contracts (4.21%) (31 December 2018: (4.44%)) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Loss US$ Assets
NOK 1,825,532 USS$ 214,681 16/07/2019 Citibank NA 1 (465) (0.00)
NOK 4,969,451 US$ 585,044 16/07/2019 Goldman Sachs International 2 (1,906) (0.01)
NZD 2,045,586 US$ 1,383,286 16/07/2019 Citibank NA 3 (8,9106) (0.04)
NZD 474,066 USS$ 321,518 16/07/2019 Goldman Sachs International 1 (3,007) (0.01)
NZD 873,159 USS$ 591,618 16/07/2019 State Street Bank and Trust and Co 1 (4,967) (0.02)
SEK 37,945,107 US$ 4,117,771 16/07/2019 Citibank NA 2 (23,605) (0.10)
SEK 8,115,704 USS$ 880,928 16/07/2019 State Street Bank and Trust and Co 2 (5,267) (0.02)
USS$ 856,760 CAD 1,150,029 16/07/2019 Citibank NA 3 (23,607) (0.10)
USS 188,857 BRL 757,882 16/07/2019 Citibank NA 1 (8,636) (0.04)
US$ 6,011,153 € 5,328,573 16/07/2019 Citibank NA 17 (64,202) (0.27)
USS$ 220,464 CLP 152,960,323 17/07/2019 Citibank NA 1 (4,889) (0.02)
US$ 2,277,803 SEK 21,511,787 16/07/2019 Citibank NA 7 (43,256) (0.18)
US$ 157,353 £ 124,305 16/07/2019 Citibank NA 1 (964) (0.01)
US$ 2,750,059 CHF 2,735,099 16/07/2019 Citibank NA 7 (58,983) (0.25)
US$ 1,414,455 AUD 2,041,191 16/07/2019 Citibank NA 3 (18,679) (0.08)
USS$ 352,620 MXN 6,814,556 16/07/2019 Citibank NA 1 (1,272) (0.01)
USS 208,778 NZD 314,899 16/07/2019 Citibank NA 1 (2,794) (0.01)
USS$ 4,116,833 ¥ 453,080,746 16/07/2019 Citibank NA 9 (93,238) (0.40)
Us$ 19 PLN 74 16/07/2019 Citibank NA 1 (0) (0.00)
USS$ 1,596,529 NOK 13,838,164 16/07/2019 Citibank NA 4 (27,304) (0.12)
USS$ 119,413 PLN 453,666 16/07/2019 Goldman Sachs International 1 (2,289) (0.01)
US$ 450,261 MXN 8,684,867 16/07/2019 Goldman Sachs International 1 (759) (0.00)
US$ 121,710 HUF 34,667,843 16/07/2019 Goldman Sachs International 1 (716) (0.00)
US$ 1,375,336 CAD 1,841,386 16/07/2019 Goldman Sachs International 3 (34,277) (0.15)
uUsSs$ 727,176 NOK 6,320,473 16/07/2019 Goldman Sachs International 3 (14,497) (0.06)
US$ 468,908 CZK 10,781,804 16/07/2019 Goldman Sachs International 2 (13,788) (0.006)
US$ 224,237 ZAR 3,274,091 16/07/2019 Goldman Sachs International 1 (7,535) (0.03)
USS$ 1,446,376 CHF 1,425,118 16/07/2019 Goldman Sachs International 3 (17,270) (0.07)
US$ 2,277,107 € 2,009,798 16/07/2019 Goldman Sachs International 7 (14,357) (0.06)
USS$ 3,293,781 ¥ 359,965,300 16/07/2019 Goldman Sachs International 8 (51,053) (0.22)
USS$ 411,783 NZD 624,555 16/07/2019 Goldman Sachs International 1 (7,838) (0.03)
US$ 327,285 £ 257,456 16/07/2019 Goldman Sachs International 2 617) (0.00)
US$ 30,656 € 27,078 16/07/2019 Royal Bank of Canada 1 217) (0.00)
US$ 500,604 ¥ 54,556,583 16/07/2019 State Street Bank and Trust and Co 2 (6,340) (0.03)
USS$ 352,766 HUF 100,223,762 16/07/2019 State Street Bank and Trust and Co 1 (1,164) (0.01)
US$ 1,737,415 € 1,528,248 16/07/2019 State Street Bank and Trust and Co 3 (5,012) (0.02)
US$ 1,727,748 NOK 15,038,140 16/07/2019 State Street Bank and Trust and Co 4 (36,896) (0.16)
USS 5,524,947 CHF 5,466,938 16/07/2019 State Street Bank and Trust and Co 2 (89,788) (0.38)
US$ 1,055,331 NZD 1,577,241 16/07/2019 State Street Bank and Trust and Co 2 (4,371) (0.02)
US$ 4,212,262 CAD 5,600,513 16/07/2019 State Street Bank and Trust and Co 4 (75,028) (0.32)
USS$ 1,245,265 SEK 11,861,068 16/07/2019 State Street Bank and Trust and Co 3 (34,509) (0.15)
USS 249,694 CHF 253,014 16/07/2019 Westpac Banking Corp 1 (10,161) (0.04)
ZAR 3,345,963 USS$ 236,911 16/07/2019 State Street Bank and Trust and Co 1 (51) (0.00)
EUR Hedged Classes

US$ 25,393 € 22,409 16/07/2019 Goldman Sachs International 1 (156) (0.00)
US$ 26,153 € 23,088 16/07/2019 UBS London 1 (170) (0.00)
USS$ 283,732 € 251,468 16/07/2019 Westpac Banking Corp 11 (2,979) (0.01)
GBP Hedged Classes

£ 115,228 USS$ 152,328 16/07/2019 Goldman Sachs International 2 (5,571) (0.03)
£ 118,720 US$ 156,672 16/07/2019 UBS London 2 (5,468) (0.02)
£ 267,355 US$ 346,223 16/07/2019 Westpac Banking Corp 4 (5,714) (0.03)
Total Unrealised Loss on Forward Currency Contracts (988,667) 4.21)
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SIX MONTH PERIOD ENDED 30 JUNE 2019
INTERIM REPORT

NEUBERGER BERMAN DIVERSIFIED CURRENCY FUND (CONTINUED)
SCHEDULE OF INVESTMENTS (CONTINUED)

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

Fair Value % of Net

US$ Assets

Total Financial Liabilities at Fair Value through Profit or Loss (988,667) (4.21)
Net Financial Assets at Fair Value through Profit or Loss 22,490,840 95.70
Other Net Assets 1,010,380 4.30
Net Assets Attributable to Holders of Redeemable Participating Shares 23,501,220 100.00
% of

Portfolio Analysis Total
US$ Assets

** Transferable securities and/or money market instruments dealt in on a regulated market 22,465,689 91.49
o OTC financial derivative instruments 25,151 0.10
Total Investments 22,490,840 91.59
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NEUBERGER BERMAN DIVERSIFIED CURRENCY FUND (CONTINUED)
STATEMENT OF SIGNIFICANT PURCHASES AND SALES

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

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

Units Security Description Cost US$
7,500,000 United States Treasury Bill, 0.00%, 30/04/2019 7,472,180
6,250,000 United States Treasury Bill, 0.00%, 20/08/2019 6,230,191
6,000,000 United States Treasury Bill, 0.00%, 25/06/2019 5,978,083
4,000,000 United States Treasury Bill, 0.00%, 02/07/2019 3,985,443
4,000,000 United States Treasury Bill, 0.00%, 07/05/2019 3,985,008
3,500,000 United States Treasury Bill, 0.00%, 13/08/2019 3,488,783
3,250,000 United States Treasury Bill, 0.00%, 05/03/2019 3,238,710
3,000,000 United States Treasury Bill, 0.00%, 09/07/2019 2,994,971
3,000,000 United States Treasury Bill, 0.00%, 23/07/2019 2,989,364
3,000,000 United States Treasury Bill, 0.00%, 11/06/2019 2,989,112
3,000,000 United States Treasury Bill, 0.00%, 16/04/2019 2,988,837
2,750,000 United States Treasury Bill, 0.00%, 16/07/2019 2,740,213
2,750,000 United States Treasury Bill, 0.00%, 28/05/2019 2,740,085
2,750,000 United States Treasury Bill, 0.00%, 21/05/2019 2,739,873
2,750,000 United States Treasury Bill, 0.00%, 02/04/2019 2,739,860
2,500,000 United States Treasury Bill, 0.00%, 26/03/2019 2,490,859
2,000,000 United States Treasury Bill, 0.00%, 18/06/2019 1,992,714
2,000,000 United States Treasury Bill, 0.00%, 23/04/2019 1,992,661
2,000,000 United States Treasury Bill, 0.00%, 19/03/2019 1,992,597
1,500,000 United States Treasury Bill, 0.00%, 26/02/2019 1,494,834
1,400,000 United States Treasury Bill, 0.00%, 20/06/2019 1,396,705
1,400,000 United States Treasury Bill, 0.00%, 14/05/2019 1,394,841
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NEUBERGER BERMAN DIVERSIFIED CURRENCY FUND (CONTINUED)

STATEMENT OF SIGNIFICANT PURCHASES AND SALES (CONTINUED)

Total sales:

Units  Security Description Proceeds US$

1,400,000 United States Treasury Bill, 0.00%, 30/04/2019 1,396,196
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NEUBERGER BERMAN US MULTI CAP OPPORTUNITIES FUND

INVESTMENT MANAGER’S REPORT

For the six months ended 30 June 2019, the total return of the USD I Accumulating Class shares was 15.87% versus 18.54% for
the benchmark, the S&P 500 Index (USD Total Return) (“the Index”). (Performance data quoted represent past performance and
do not indicate future results. Total returns shown are net of all fees and expenses and include reinvestment of income dividends
and other distributions, if any).

Performance for the Index was broad-based, with all 11 sectors experiencing gains. Strong market performance was supported by
continued US economic growth, healthy company fundamentals, and reasonable stock valuations. US equities also experienced
increased volatility. Taken together, we believe there is an attractive backdrop for US equities.

Superior stock selection within Information Technology was most beneficial to relative performance. Additionally, Information
Technology was the largest contributor to performance on an absolute basis. Five of the Portfolio’s six holdings within
Information Technology outperformed the sector and overall market. Selection within Materials also contributed to relative
performance. The Portfolio benefitted from an overweight position to Industrials and an underweight to Health Care. Selection
within the Communication Services, Financials and Industrials sectors were the primary detractors. The Portfolio finished the
period with overweights in Financials, Industrials and Materials while holding underweights in Energy and Health Care, and no
exposure to Real Estate or Utilities.

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

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

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

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

BALANCE SHEET

Current Assets

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

Receivable for investments sold

Receivable for shares issued

Income receivable and other assets

Total Assets

Current Liabilities

Financial Liabilities at Fair Value through Profit or Loss

Payable for shares redeemed

Accrued expenses

Other payables

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

PROFIT AND LOSS ACCOUNT

Income

Interest Income

Dividend Income

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

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

VAT Rebate
Other Expenses
Expense Waiver
Total Expenses

Finance Costs
Distribution Paid

Withholding Tax

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

All gains and losses arose solely from continuing operations.

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

As at As at

Note 30 June 2019 31 December 2018
USS$ US$

695,836,936 891,631,814

2 2,578,949 5,483,060
1,290,362 5,620,410

639,674 2,820,848

317,741 542,269

700,663,662 906,098,401

898,891 1,328,560

1,766,939 8,256,817

905,087 1,958,969

157,159 110,100

3,728,076 11,654,446

696,935,586 894,443,955

Six Months Ended Six Months Ended

Note 30 June 2019 30 June 2018
US$ USS

81,083 93,845

6,439,975 7,122,145

128,976,289 9,920,524

135,497,347 17,136,514

5 4,412,152 5,312,466
5 127,032 110,361
5 560,479 639,525
16 61,546 49,199
5 24,032 26,231
5 42,825 52,939
7 75,536 95,584
6 2,293 3,497
7 163,362 207,048
12,166 13,518

(7,514) (5,138)

14,921 44,044

5 (29) -
5,488,801 6,549,274

80,317 87,312

80,317 87,312

1,828,988 1,959,705

128,099,241 8,540,223
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NEUBERGER BERMAN US MULTI CAP OPPORTUNITIES FUND (CONTINUED)

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF

REDEEMABLE PARTICIPATING SHARES

Six Months Ended Six Months Ended

30 June 2019 30 June 2018

USs$ USs

Net Assets Attributable to Holders of Redeemable Participating Shares at beginning of period 894,443,955 994,566,581
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations 128,099,241 8,540,223
Subscriptions 85,198,656 365,412,057
Redemptions (410,806,266) (415,772,244)
Net Assets Attributable to Holders of Redeemable Participating Shares at end of period 696,935,586 952,746,617

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

SCHEDULE OF INVESTMENTS

Financial Assets at Fair Value through Profit or Loss

Number of Security Description Fair Value % of Net
Shares USS Assets
Equities 99.72% (31 December 2018: 99.59%)
United States Dollar
46,000 3M Co 7,973,640 1.14
226,000 Activision Blizzard Inc 10,667,200 1.53
147,000 Allison Transmission Holdings Inc 6,813,450 0.98
29,500 Alphabet Inc Class C 31,886,845 4.57
135,000 Analog Devices Inc 15,237,450 2.19
132,000 Apple Inc 26,125,440 3.75
290,000 Aramark 10,457,400 1.50
290,000 Ball Corp 20,297,100 2.91
173,000 Berkshire Hathaway Inc Class B 36,878,410 5.29
58,500 Boeing Co 21,294,585 3.05
672,000 Brookfield Asset Management Inc Class A 32,108,160 461
480,000 Charles Schwab Corp 19,291,200 2.77
148,000 Chubb Ltd 21,798,920 3.13
507,000 Cisco Systems Inc 27,748,110 3.98
460,000 Comcast Corp Class A 19,448,800 2.79
371,000 CSX Corp 28,704,270 4.12
148,000 EOG Resources Inc 13,787,680 1.98
44,000 Goldman Sachs Group Inc 9,002,400 1.29
220,000 HCA Healthcare Inc 29,737,400 4.27
100,000 Hill-Rom Holdings Inc 10,462,000 1.50
299,000 JPMorgan Chase & Co 33,428,200 4.80
127,000 Lowe's Cos Inc 12,815,570 1.84
64,000 McDonald's Corp 13,290,240 1.91
195,000 Methanex Corp 8,864,700 1.27
206,000 Microsoft Corp 27,595,760 3.96
191,000 Mondelez International Inc Class A 10,294,900 1.48
200,000 Motorola Solutions Inc 33,346,000 4.78
200,000 NIKE Inc Class B 16,790,000 2.41
129,000 PayPal Holdings Inc 14,765,340 2.12
433,000 Pfizer Inc 18,757,560 2.69
94,000 Raytheon Co 16,344,720 2.34
86,000 Rockwell Automation Inc 14,089,380 2.02
29,500 Sherwin-Williams Co 13,519,555 1.94
170,000 Stanley Black & Decker Inc 24,583,700 3.53
41,000 Universal Health Services Inc Class B 5,345,990 0.77
880,000 US Foods Holding Corp 31,468,800 4.51
Total Equities ~ 695,020,875 99.72
Total Investments 695,020,875 99.72
Forward Currency Contracts 0.12% (31 December 2018: 0.10%)
Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Gain US$ Assets
AUD Hedged Classes
AUD 30,156 US$ 21,033 16/07/2019 Goldman Sachs International 2 140 0.00
AUD 474,508 US$ 328,507 16/07/2019 Westpac Banking Corp 22 4,649 0.00
US$ 662,373 AUD 928,806 16/07/2019 Goldman Sachs International 3 10,253 0.00
US$ 656,752 AUD 920,479 16/07/2019 UBS London 1 10,479 0.00
US$ 832,122 AUD 1,167,742 16/07/2019 Westpac Banking Corp 10 12,245 0.00
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NEUBERGER BERMAN US MULTI CAP OPPORTUNITIES FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Forward Currency Contracts 0.12% (31 December 2018: 0.10%) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Gain US$ Assets
EUR Hedged Classes
€ 27,783,581 US$ 31,486,752 16/07/2019 Goldman Sachs International 9 190,610 0.03
€ 25,834,244 US$ 29,263,998 16/07/2019 UBS London 2 190,834 0.03
€ 33,273,610 US$ 37,671,884 16/07/2019 Westpac Banking Corp 54 264,916 0.04
US$ 222,446 € 195,083 16/07/2019 Goldman Sachs International 1 22 0.00
US$ 185,118 € 162,326 16/07/2019 UBS London 1 42 0.00
US$ 54,573 € 47,836 16/07/2019 Westpac Banking Corp 2 32 0.00
GBP Hedged Classes
£ 3,314 USS$ 4,217 16/07/2019 Goldman Sachs International 1 3 0.00
£ 25,665 US$ 32,609 16/07/2019 Westpac Banking Corp 5 79 0.00
US$ 201,883 £ 153,066 16/07/2019 Goldman Sachs International 4 6,935 0.00
US$ 193,176 £ 146,381 16/07/2019 UBS London 1 6,742 0.00
US$ 244,559 £ 185,801 16/07/2019 Westpac Banking Corp 8 7,919 0.00
SGD Hedged Classes
SGD 428,531 US$ 315,607 16/07/2019 Goldman Sachs International 4 1,216 0.00
SGD 2,457,937 US$ 1,799,590 16/07/2019 Westpac Banking Corp 53 17,623 0.00
US$ 86,717 SGD 117,286 16/07/2019 Goldman Sachs International 2 4 0.00
US$ 71,713 SGD 96,980 16/07/2019 UBS London 1 13 0.00
US$ 65,253 SGD 88,150 16/07/2019 Westpac Banking Corp 10 82 0.00
ZAR Hedged Classes
US$ 50,460 ZAR 710,692 16/07/2019 Westpac Banking Corp 4 150 0.00
ZAR 15,903,759 US$ 1,106,965 16/07/2019 Goldman Sachs International 8 18,859 0.01
ZAR 16,100,028 US$ 1,121,049 16/07/2019 UBS London 3 18,668 0.00
ZAR 34,310,137 US$ 2,375,258 16/07/2019 Westpac Banking Corp 54 53,546 0.01
Total Unrealised Gain on Forward Currency Contracts * 816,061 0.12
Fair Value % of Net
US$ Assets
Total Financial Assets at Fair Value through Profit or Loss 695,836,936 99.84
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (0.13%) (31 December 2018: (0.15%))
Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Loss US$ Assets
AUD Hedged Classes
AUD 1,499,513 US$ 1,069,204 16/07/2019 Goldman Sachs International 5 (16,388) (0.00)
AUD 1,484,072 US$ 1,058,870 16/07/2019 UBS London 1 (16,894) (0.00)
AUD 1,520,416 US$ 1,084,620 16/07/2019 Westpac Banking Corp 8 (17,127) (0.01)
US$ 25,318 AUD 36,448 16/07/2019 Goldman Sachs International 2 (272) (0.00)
US$ 19,900 AUD 28,664 16/07/2019 UBS London 3 (225) (0.00)
US$ 166,995 AUD 240,061 16/07/2019 Westpac Banking Corp 17 (1,553) (0.00)
EUR Hedged Classes
€ 394 US$ 449 16/07/2019 Westpac Banking Corp 1 0) (0.00)
US$ 1,258,907 € 1,119,003 16/07/2019 Goldman Sachs International 3 (16,922) (0.00)
US$ 426,053 € 378,511 16/07/2019 UBS London 2 (5,505) (0.00)
US$ 64,431,207 € 57,103,469 16/07/2019 Westpac Banking Corp 70 (675,135) (0.10)
GBP Hedged Classes
£ 289,607 US$ 382,653 16/07/2019 Goldman Sachs International 6 (13,804) (0.00)
£ 281,419 US$ 371,381 16/07/2019 UBS London 1 (12,961) (0.00)

Page 38



SIX MONTH PERIOD ENDED 30 JUNE 2019

INTERIM REPORT

NEUBERGER BERMAN US MULTI CAP OPPORTUNITIES FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Forward Currency Contracts (0.13%) (31 December 2018: (0.15%)) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Loss US$ Assets
GBP Hedged Classes (continued)
£ 286,872 USS$ 378,810 16/07/2019 Westpac Banking Corp 5 (13,444) (0.00)
USS$ 3,415 £ 2,688 16/07/2019 Goldman Sachs International 1 ®) (0.00)
USS$ 5,374 £ 4,226 16/07/2019 UBS London 2 ) (0.00)
US$ 15,369 £ 12,135 16/07/2019 Westpac Banking Corp 4 (86) (0.00)
SGD Hedged Classes
SGD 6,182,764 USS$ 4,578,628 16/07/2019 Goldman Sachs International 4 (7,563) (0.00)
SGD 5,992,263 USS 4,437,169 16/07/2019 UBS London 2 (6,945) (0.00)
SGD 6,476,317 USS$ 4,794,600 16/07/2019 Westpac Banking Corp 13 (6,502) (0.00)
US$ 297,906 SGD 408,040 16/07/2019 Goldman Sachs International 4 (3,767) (0.00)
USS 160,738 SGD 220,444 16/07/2019 UBS London 2 (2,242) (0.00)
US$ 2,911,627 SGD 3,979,644 16/07/2019 Westpac Banking Corp 43 (30,618) (0.01)
ZAR Hedged Classes
USS$ 158,421 ZAR 2,276,358 16/07/2019 Goldman Sachs International 7 (2,722) (0.00)
USS 46,993 ZAR 685,112 16/07/2019 UBS London 3 (1,506) (0.00)
USS 2,026,203 ZAR 29,281,806 16/07/2019 Westpac Banking Corp 53 (46,650) (0.01)
ZAR 463,357 USS 32,844 16/07/2019 Westpac Banking Corp 3 (43) (0.00)
Total Unrealised Loss on Forward Currency Contracts (898,891) (0.13)
Fair Value % of Net
US$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (898,891) (0.13)
Net Financial Assets at Fair Value through Profit or Loss 694,938,045 99.71
Other Net Assets 1,997,541 0.29
Net Assets Attributable to Holders of Redeemable Participating Shares 696,935,586 100.00
% of
Portfolio Analysis Total
US$ Assets
* Transferable securities and/or money market instruments admitted to an official stock exchange
listing 695,020,875 99.19
oo OTC financial derivative instruments (82,830) (0.01)
Total Investments 694,938,045 99.18
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NEUBERGER BERMAN US MULTI CAP OPPORTUNITIES FUND (CONTINUED)
STATEMENT OF SIGNIFICANT PURCHASES AND SALES

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

Total purchases:

Units Security Description Cost US$
290,000 Aramark 9,590,358
245,000 Comcast Corp Class A 9,280,662
130,000 CVS Health Corp 7,701,520
147,000 Allison Transmission Holdings Inc 7,001,057

41,000 Universal Health Services Inc Class B 5,321,481
30,000 Microsoft Corp 3,494,544
28,000 Lowe's Cos Inc 2,887,915
60,000 Brookfield Asset Management Inc Class A 2,855,428

6,000 Boeing Co 2,296,970
10,000 Raytheon Co 1,770,400
35,000 Pfizer Inc 1,457,750
10,000 HCA Healthcare Inc 1,240,997
10,000 Methanex Corp 545,310
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NEUBERGER BERMAN US MULTI CAP OPPORTUNITIES FUND (CONTINUED)

STATEMENT OF SIGNIFICANT PURCHASES AND SALES (CONTINUED)

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

Units

390,000
140,000
320,000
120,000
440,000
77,000
141,000
76,000
79,000
110,000
134,000
258,000
100,000
178,000
11,500
190,000
58,000
28,500
49,000
80,000
169,000
174,000
153,000
15,500
39,000
90,000
62,000
70,000
44,000
122,000
47,000
26,000
100,000

Security Description

Intercontinental Exchange Inc
Motorola Solutions Inc

CVS Health Corp

Chubb Ltd

US Foods Holding Corp
Berkshire Hathaway Inc Class B
JPMorgan Chase & Co
Goldman Sachs Group Inc
3M Co

HCA Healthcare Inc

PayPal Holdings Inc

Cisco Systems Inc

Stanley Black & Decker Inc
CSX Corp

Alphabet Inc Class C

Ball Corp

Apple Inc

Boeing Co

McDonald's Corp

Analog Devices Inc
Mondelez International Inc Class A
Activision Blizzard Inc
Brookfield Asset Management Inc Class A
Sherwin-Williams Co
Rockwell Automation Inc
Scotts Miracle-Gro Co

EOG Resources Inc

NIKE Inc Class B

Microsoft Corp

Pfizer Inc

Hill-Rom Holdings Inc
Raytheon Co

Charles Schwab Corp

Proceeds US$

30,127,471
20,106,205
17,643,532
16,827,437
15,983,863
15,836,830
15,353,685
14,760,338
14,441,898
14,424,061
13,799,140
13,691,584
13,576,233
13,473,520
13,368,295
11,500,923
11,149,870
10,654,921
9,663,970
8,479,773
8,227,216
7,671,929
7,215,490
6,845,970
6,367,658
6,115,833
5,859,112
5,818,662
5,624,070
5,070,290
4,844,421
4,637,810
4,322,620
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INVESTMENT MANAGER’S REPORT

For the six months ended 30 June 2019, the total return of the USD I Accumulating Class shares was 20.93%. (Performance data
quoted represent past performance, and do not indicate future results. Total returns shown reflect the reinvestment of income
dividends and other distributions, if any). Over the same period the FTSE NAREIT All Equity REITs Index (USD Total Return,
Net of tax) returned 18.60%.

The US stock market experienced periods of volatility, but ultimately generated strong results during the reporting period.
Corporate profits that often exceeded expectations and hopes for a resolution in the US-China trade dispute helped to propel the
market higher over the first four months of the year. The market then fell sharply in May, as a breakdown in US-China trade
negotiations and proposed tariffs for Mexico triggered a flight to quality. The market then rallied again in June, as the Federal
Reserve (“Fed”) indicated it was open to lowering interest rates and there were signs of progress in the US-China trade war. All
told, the S&P 500 Index gained 18.54% for the six months ended 30 June 2019. This marked the S&P 500’s best first half
performance in 22 years. In contrast, the Index, returned 18.60% over the same period.

During the reporting period, both sector allocation and stock selection contributed to the Portfolio's relative performance. In terms
of sector positioning, underweights to Lodging/Resorts and Regional Malls contributed the most to results. Conversely, a small
cash position was a headwind for returns. From a stock selection perspective, the Portfolio's holdings in the Infrastructure, Office
and Shopping Centers sectors contributed the most to performance. In contrast, holdings in the Single Family Homes, Data
Centers and Apartment sectors detracted the most from results.

Looking ahead, we anticipate continued but modest economic growth for the US for 2019. Many economic indicators, including
high consumer confidence, strong non-residential fixed investment, and modest inflation, point to good tenant demand for real
estate. However, headwinds including slowing global growth, turmoil in Washington, and ongoing US-China trade tensions
threaten to derail the long-lasting US recovery. As the Fed tries to balance these factors, it has signaled a more flexible stance for
policy changes and rates. Resolution ef some of these headwinds could be a catalyst for the capital markets. On balance, we
believe still solid real estate fundamentals, strong private market demand for real estate and a more dovish Fed to be supportive of
the US listed real estate market.

Page 42



SIX MONTH PERIOD ENDED 30 JUNE 2019
INTERIM REPORT

NEUBERGER BERMAN US REAL ESTATE SECURITIES FUND (CONTINUED)

BALANCE SHEET

Current Assets

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

Receivable for investments sold

Receivable for shares issued

Income receivable and other assets

Total Assets

Current Liabilities

Financial Liabilities at Fair Value through Profit or Loss

Payable for shares redeemed

Accrued expenses

Payable for investments purchased

Other payables

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

PROFIT AND LOSS ACCOUNT

Income

Interest Income

Dividend Income

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

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

VAT Rebate
Other Expenses
Expense Waiver
Total Expenses

Finance Costs
Interest Expense
Distribution Paid

Withholding Tax

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

All gains and losses arose solely from continuing operations.

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

As at As at

Note 30 June 2019 31 December 2018
USS$ US$

112,099,342 88,270,190

2 1,735,955 1,517,617
2,961,509 -

6,393,146 374,677

285,329 258,308

123,475,281 90,420,792

328,252 321,650

2,295,000 976,163

344,605 337,176

7,041,083 60

93,028 74,732

10,101,968 1,709,781

113,373,313 88,711,011

Six Months Ended Six Months Ended

Note 30 June 2019 30 June 2018
USS$ US$

14,850 10,779

1,534,097 1,698,072

16,898,507 (4,855,875)

18,447,454 (3,147,024)

5 648,554 769,633
5 56,471 41,268
5 204,595 212,630
16 5,959 8,534
5 5,991 5,991
5 4,794 5,588
7 37,946 60,018
6 2,294 3,493
7 84,139 93,954
13,251 13,979

(770) (668)

6,999 18,390

5 (189,405) (192,786)
880,818 1,040,024

2,267 -

418,290 330,407

420,557 330,407

370,006 380,921

16,776,073 (4,898,376)
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NEUBERGER BERMAN US REAL ESTATE SECURITIES FUND (CONTINUED)

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF

REDEEMABLE PARTICIPATING SHARES

Six Months Ended Six Months Ended

30 June 2019 30 June 2018

USs$ USs

Net Assets Attributable to Holders of Redeemable Participating Shares at beginning of period 88,711,011 158,171,438
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations 16,776,073 (4,898,376)
Subscriptions 77,374,699 24,687,641
Redemptions (69,488,470) (71,983,530)
Net Assets Attributable to Holders of Redeemable Participating Shares at end of period 113,373,313 105,977,173

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

Page 44



SIX MONTH PERIOD ENDED 30 JUNE 2019
INTERIM REPORT

NEUBERGER BERMAN US REAL ESTATE SECURITIES FUND (CONTINUED)

SCHEDULE OF INVESTMENTS

Financial Assets at Fair Value through Profit or Loss

Number of Security Description Fair Value % of Net
Shares USS Assets
Equities 4.09% (31 December 2018: 4.11%)
United States Dollar
35,146 Brookfield Asset Management Inc Class A 1,679,276 1.48
22,252 Hyatt Hotels Corp Class A 1,694,045 1.50
16,597 InterXion Holding NV 1,262,865 1.11
Total Equities ' 4,636,186 4.09
Real Estate Investment Trusts 94.29% (31 December 2018: 94.93%)
United States Dollar
165,479 American Homes 4 Rent Class A 4,022,794 3.55
47,410 American Tower Corp Class A 9,692,974 8.55
73,715 Apartment Investment & Management Co Class A 3,694,596 3.26
39,014 Crown Castle International Corp 5,085,475 449
42,076 CyrusOne Inc 2,428,627 2.14
26,225 Digital Realty Trust Inc 3,089,043 2.72
85,206 Douglas Emmett Inc 3,394,607 2.99
11,459 Equinix Inc 5,778,659 5.10
37,497 Equity LifeStyle Properties Inc 4,549,886 4.01
80,342 Equity Residential 6,099,565 5.38
18,496 Essex Property Trust Inc 5,399,537 476
21,477 Extra Space Storage Inc 2,278,710 2.01
56,202 Four Corners Property Trust Inc 1,536,001 1.35
85,721 HCP Inc 2,741,358 2.42
78,331 Healthcare Trust of America Inc Class A 2,148,619 1.90
32,505 Highwoods Properties Inc 1,342,456 1.18
63,205 Kimco Realty Corp 1,168,028 1.03
54,714 Liberty Property Trust 2,737,889 242
24,210 Macerich Co 810,793 0.72
59,113 National Retail Properties Inc 3,133,580 2.76
62,338 Prologis Inc 4,993,274 4.40
20,080 Public Storage 4,782,454 422
30,488 Regency Centers Corp 2,034,769 1.79
45,109 Rexford Industrial Realty Inc 1,821,050 1.61
19,031 SBA Communications Corp Class A 4,278,930 3.77
21,227 Simon Property Group Inc 3,391,226 2.99
28,100 SL Green Realty Corp 2,258,397 1.99
52,503 Spirit Realty Capital Inc 2,239,778 1.98
20,564 Sun Communities Inc 2,636,099 2.33
45,427 Welltower Inc 3,703,663 3.27
137,753 Weyerhaeuser Co 3,628,414 3.20
Total Real Estate Investment Trusts * 106,901,251 94.29
Total Investments 111,537,437 98.38
Forward Currency Contracts 0.50% (31 December 2018: 0.46%)
Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Gain US$ Assets
AUD Hedged Classes
AUD 141,464 US$ 98,746 16/07/2019 Goldman Sachs International 4 576 0.00
AUD 65,109 USS$ 44,867 16/07/2019 UBS London 2 846 0.00
AUD 2,788,472 US$ 1,940,612 16/07/2019 Westpac Banking Corp 41 17,194 0.02
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SCHEDULE OF INVESTMENTS (CONTINUED)

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

Forward Currency Contracts 0.50% (31 December 2018: 0.46%) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Gain US$ Assets
AUD Hedged Classes (continued)
US$ 527,296 AUD 739,645 16/07/2019 Goldman Sachs International 4 7,987 0.01
US$ 479,168 AUD 671,583 16/07/2019 UBS London 1 7,645 0.01
US$ 718,758 AUD 1,006,948 16/07/2019 Westpac Banking Corp 18 11,772 0.01
CHF Hedged Classes
CHF 1,121,475 US$ 1,135,791 16/07/2019 Goldman Sachs International 7 16,002 0.02
CHF 1,103,292 US$ 1,117,332 16/07/2019 UBS London 4 15,788 0.01
CHF 1,288,076 USs$ 1,301,777 16/07/2019 Westpac Banking Corp 13 21,122 0.02
US$ 29,238 CHF 28,394 16/07/2019 Goldman Sachs International 1 76 0.00
USS$ 146,150 CHF 142,300 16/07/2019 Westpac Banking Corp 1 3 0.00
EUR Hedged Classes
€ 4,880,255 US$ 5,530,108 16/07/2019 Goldman Sachs International 8 34,099 0.03
€ 4,701,723 USS$ 5,322,951 16/07/2019 UBS London 4 37,704 0.03
€ 16,330,249 USS$ 18,466,225 16/07/2019 Westpac Banking Corp 54 152,658 0.14
US$ 431,931 € 378,729 16/07/2019 Goldman Sachs International 2 124 0.00
GBP Hedged Classes
£ 185 US$ 235 16/07/2019 Goldman Sachs International 2 0 0.00
£ 202 USS$ 255 16/07/2019 UBS London 2 3 0.00
£ 504 US$ 641 16/07/2019 Westpac Banking Corp 4 2 0.00
US$ 450 £ 348 16/07/2019 Goldman Sachs International 3 7 0.00
USS$ 999 £ 768 16/07/2019 Westpac Banking Corp 4 20 0.00
HKD Hedged Classes
HKD 2,578,789 US$ 329,451 16/07/2019 Goldman Sachs International 6 662 0.00
HKD 2,727,199 US$ 348,382 16/07/2019 UBS London 5 730 0.00
HKD 10,520,170 US$ 1,342,514 16/07/2019 Westpac Banking Corp 17 4,183 0.00
US$ 50,260 HKD 392,536 16/07/2019 Goldman Sachs International 2 11 0.00
US$ 225 HKD 1,760 16/07/2019 Westpac Banking Corp 1 0 0.00
SGD Hedged Classes
SGD 66,077 US$ 48,700 16/07/2019 Goldman Sachs International 6 152 0.00
SGD 12,091 US$ 8,853 16/07/2019 UBS London 2 86 0.00
SGD 578,993 US$ 424,030 16/07/2019 Westpac Banking Corp 32 4,035 0.00
US$ 12,695 SGD 17,168 16/07/2019 Goldman Sachs International 2 2 0.00
US$ 2,870 SGD 3,881 16/07/2019 UBS London 1 1 0.00
US$ 105,726 SGD 142,968 16/07/2019 Westpac Banking Corp 4 26 0.00
ZAR Hedged Classes
US$ 304,687 ZAR 4,292,802 16/07/2019 Westpac Banking Corp 3 800 0.00
ZAR 30,075,832 US$ 2,094,137 16/07/2019 Goldman Sachs International 10 34,922 0.03
ZAR 27,750,144 USS$ 1,928,700 16/07/2019 UBS London 6 35,725 0.03
ZAR 87,886,509 US$ 6,064,517 16/07/2019 Westpac Banking Corp 67 156,942 0.14
Total Unrealised Gain on Forward Currency Contracts 561,905 0.50
Fair Value % of Net
USS Assets
Total Financial Assets at Fair Value through Profit or Loss 112,099,342 98.88
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NEUBERGER BERMAN US REAL ESTATE SECURITIES FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

Financial Liabilities at Fair Value through Profit or Loss

Forward Currency Contracts (0.29%) (31 December 2018: (0.36%))

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Loss US$ Assets
AUD Hedged Classes
AUD 1,925,805 US$ 1,373,678 16/07/2019 Goldman Sachs International 6 (21,559) (0.02)
AUD 1,769,219 US$ 1,262,320 16/07/2019 UBS London 1 (20,141) (0.02)
AUD 2,628,244 US$ 1,874,520 16/07/2019 Westpac Banking Corp 19 (29,214) (0.03)
US$ 84,738 AUD 121,327 16/07/2019 Goldman Sachs International 2 (446) (0.00)
USS 848,756 AUD 1,221,061 16/07/2019 Westpac Banking Corp 33 (8,555) (0.01)
CHF Hedged Classes
USS$ 122,834 CHF 121,941 16/07/2019 Goldman Sachs International 4 (2,403) (0.00)
US$ 21,734 CHF 21,431 16/07/2019 UBS London 1 (276) (0.00)
USS$ 823,527 CHF 821,129 16/07/2019 Westpac Banking Corp 12 (19,803) (0.02)
EUR Hedged Classes
US$ 2,949,668 € 2,604,901 16/07/2019 Goldman Sachs International 4 (20,302) (0.02)
US$ 959,215 € 846,794 16/07/2019 UBS London 1 (6,255) (0.01)
US$ 10,575,401 € 9,399,464 16/07/2019 Westpac Banking Corp 34 (141,371) (0.12)
GBP Hedged Classes
£ 4,250 US$ 5,609 16/07/2019 Goldman Sachs International 6 (196) (0.00)
£ 3,808 US$ 5,026 16/07/2019 UBS London 1 (175) (0.00)
£ 4273 USS$ 5,635 16/07/2019 Westpac Banking Corp 6 (193) (0.00)
US$ 259 £ 204 16/07/2019 Goldman Sachs International 1 1) (0.00)
US$ 599 £ 473 16/07/2019 Westpac Banking Corp 3 3) (0.00)
HKD Hedged Classes
HKD 219,648 USS$ 28,122 16/07/2019 Goldman Sachs International 2 ) (0.00)
USS 44,899 HKD 351,855 16/07/2019 Goldman Sachs International 3 (142) (0.00)
USS 244,883 HKD 1,917,416 16/07/2019 Westpac Banking Corp 15 (565) (0.00)
SGD Hedged Classes
SGD 168,018 USS$ 124,415 16/07/2019 Goldman Sachs International 4 (196) (0.00)
SGD 159,234 US$ 117,911 16/07/2019 UBS London 2 (185) (0.00)
SGD 244,249 US$ 180,834 16/07/2019 Westpac Banking Corp 10 (254) (0.00)
US$ 14,428 SGD 19,540 16/07/2019 Goldman Sachs International 3 (20) (0.00)
USS$ 319,671 SGD 434,169 16/07/2019 Westpac Banking Corp 15 (1,320) (0.00)
ZAR Hedged Classes
US$ 310,331 ZAR 4,452,212 16/07/2019 Goldman Sachs International 4 (4,840) (0.00)
US$ 114,717 ZAR 1,661,034 16/07/2019 UBS London 2 (2,867) (0.00)
USS 2,154,555 ZAR 31,098,210 16/07/2019 Westpac Banking Corp 48 (46,877) (0.04)
ZAR 893,401 USS$ 63,256 16/07/2019 Goldman Sachs International 1 (12) (0.00)
ZAR 1,909,908 USS$ 135,278 16/07/2019 Westpac Banking Corp 5 (76) (0.00)
Total Unrealised Loss on Forward Currency Contracts (328,252) (0.29)
Fair Value % of Net
US$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (328,252) (0.29)
Net Financial Assets at Fair Value through Profit or Loss 111,771,090 98.59
Other Net Assets 1,602,223 1.41
Net Assets Attributable to Holders of Redeemable Participating Shares 113,373,313 100.00

Page 47



NEUBERGER BERMAN INVESTMENT FUNDS PLC

NEUBERGER BERMAN US REAL ESTATE SECURITIES FUND (CONTINUED)
SCHEDULE OF INVESTMENTS (CONTINUED)

% of
Portfolio Analysis Total
USS$ Assets

* Transferable securities and/or money market instruments admitted to an official stock exchange
listing 111,537,437 90.33
o OTC financial derivative instruments 233,653 0.19
Total Investments 111,771,090 90.52
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NEUBERGER BERMAN US REAL ESTATE SECURITIES FUND (CONTINUED)
STATEMENT OF SIGNIFICANT PURCHASES AND SALES

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

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

Units Security Description Cost US$
15,591 American Tower Corp 3,066,035
13,876 Public Storage 3,061,521

105,298 Weyerhaeuser Co 2,678,164
58,183  Spirit Realty Capital Inc 2,391,612
20,569 Equity LifeStyle Properties Inc 2,336,736
28,100 SL Green Realty Corp 2,256,014
26,213 Equity Residential 1,982,311

3,978 Equinix Inc 1,869,224

6,234  Essex Property Trust Inc 1,789,254
28,768 CyrusOne Inc 1,650,030
12,829 Crown Castle International Corp 1,632,568
30,194 National Retail Properties Inc 1,618,817
21,482 Prologis Inc 1,604,569
39,399 Douglas Emmett Inc 1,580,742

6,566 SBA Communications Corp Class A 1,351,118
54,422 American Homes 4 Rent Class A 1,286,005

7,214 Simon Property Group Inc 1,248,570
39,634 HCP Inc 1,202,988
27,901 Macerich Co 1,187,173
23,456 Apartment Investment & Management Co Class A 1,182,625
14,779 Welltower Inc 1,164,902
22,151 Liberty Property Trust 1,044,297

8,576 Digital Realty Trust Inc 1,019,150

6,485 Alexandria Real Estate Equities Inc 922,472

6,831 Sun Communities Inc 833,538
25,900 Healthcare Trust of America Inc Class A 733,936

7,045 Extra Space Storage Inc 726,808

9,962 Regency Centers Corp 666,938
14,944 Rexford Industrial Realty Inc 560,441

7,286 Hyatt Hotels Corp Class A 545,207
11,490 Brookfield Asset Management Inc Class A 535,650
18,632  Four Corners Property Trust Inc 529,030
10,874 Highwoods Properties Inc 484,890
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STATEMENT OF SIGNIFICANT PURCHASES AND SALES (CONTINUED)

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

Units

29,288
20,567
13,984
34,356
5,205
6,510
23,626
47,377
12,470
7,143
11,525
49,249
27,964
21,485
13,417
4,536
48,571
7,945
15,194
24,513
16,432
15,351
5,953
23,509
6,179
8,853
22,842
9,465
17,108
6,633
13,539
10,464

Security Description

Alexandria Real Estate Equities Inc
Simon Property Group Inc
American Tower Corp

Prologis Inc

Equinix Inc

Essex Property Trust Inc

Equity Residential

Pebblebrook Hotel Trust

Equity LifeStyle Properties Inc

SBA Communications Corp Class A
Crown Castle International Corp
American Homes 4 Rent Class A
Douglas Emmett Inc

Apartment Investment & Management Co Class A
Welltower Inc

Public Storage

Brookfield Property REIT Inc
Digital Realty Trust Inc

National Retail Properties Inc

HCP Inc

Highwoods Properties Inc

Liberty Property Trust

Sun Communities Inc

Healthcare Trust of America Inc Class A
Extra Space Storage Inc

Regency Centers Corp
Weyerhaeuser Co

CyrusOne Inc

Four Corners Property Trust Inc
Hyatt Hotels Corp Class A

Rexford Industrial Realty Inc
Brookfield Asset Management Inc Class A

Proceeds US$

4,095,678
3,683,569
2,554,965
2,407,531
2,295,917
1,817,004
1,731,530
1,502,641
1,402,781
1,401,051
1,381,341
1,117,467
1,094,978
1,054,391
1,026,608
995,895
958,468
900,017
794,827
755,985
739,731
727,082
686,759
656,220
615,754
573,784
570,771
535,889
481,498
477,645
474,525
464,533
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NEUBERGER BERMAN CHINA EQUITY FUND

INVESTMENT MANAGER’S REPORT

For the six months ended 30 June 2019, the total return for the USD I Accumulating Class was 21.71%. Over the same period, the
benchmark index', the MSCI China Index (USD Net Total Return), returned 12.97% (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 China equity markets have started off strongly in 2019. In January, the markets rallied due to easing trade tensions, the
People’s Bank of China’s announcement of a 100bps cut in reserve requirement ratio (“RRR”) and plans to set up central bank
bills swap aimed at improving liquidity of banks’ perpetual bonds. Although February demonstrated continued softening of
macroeconomic data, investors became optimistic on trade agreement, expectations of additional policy support and the dovish
shift in the US Federal Reserve’s policy. A significant increase in retail participation and leverage onshore, coupled with inflows
ahead of the MSCI inclusion decision led the domestic China A-shares market to surge and outperform global indices. Chinese
equities retreated in early March primarily because trade headlines turned negative, the US dollar strengthening, decline in global
bond yields after easing from the European Central Bank and concerns over global economic growth. In mid-March, markets
gained upward momentum after the conclusion of the National People’s Congress and anticipation of launch of the Shanghai
Stock Exchange’s Science and Technology Innovation Board.

Chinese equities continued their strength in early April as March Purchasing Managers Index (“PMI”) rebounded stronger than
expected, but markets drifted lower later in the month despite better trade activity and financing data, and progress in Sino-US
trade discussions. The China equity markets pulled back sharply in May as the US imposed tariffs on another US$200 billion
worth of Chinese goods and blacklisted Huawei from procuring components from American firms. China retaliated with 25%
tariffs on US$60 billion worth of American goods, put soy buying on hold and considered rare earth export curbs. Towards
month-end, the China A-shares market declined further despite the announcement of target RRR cuts and the MSCI rebalancing
of A-shares as inclusion factor increased from 5% to 10%. In June, the China equity markets rebounded on improved sentiment
from optimism on additional stimulus policy, launch of the Science and Technology Innovation Board and anticipation of a trade
resolution ahead of the G20 meeting between Presidents Xi and Trump.

During the first half of 2019, the Portfolio’s main contributors to performance relative to the benchmark included Consumer
Staples (significant overweight and stock selection to food & beverage), Communication Services (significant underweight and
stock selection to diversified telecommunication services and interactive media & services) and Consumer Discretionary
(significant overweight and stock selection, primarily to household durables and autos & auto parts). Main detractors from
performance relative to the benchmark included Financials (stock selection to insurance and banks).

As of 30 June 2019, the Portfolio’s largest sector underweight relative to the benchmark was Communication Services, and the
largest sector overweight was Consumer Staples. The Portfolio also held underweight positions in Information Technology and
Utilities, and overweight positions in Consumer Discretionary and Materials. The Portfolio’s top 10 positions comprised more
than 55% of total assets at end of June.

Economic growth in China likely softened in 2Q 2019 with median estimates GDP growth pointing at 6.2% year over year
(“YoY™). This aligns with activity that has been registered across various major economic indicators, such as a decline in Fixed
Asset Investment to 5.6% YoY YTD through May due to moderation of growth in infrastructure and property investment and
Industrial Production slowing to 5.0% YoY in May, impacted by a slowdown to downstream production within export oriented
segments. Real retail sales grew by 6.4% in May and is expected to improve in June. Ongoing trade war uncertainty is likely to
have continued to sap business confidence as reflected in sluggish Manufacturing PMI of 49.4 in June and Non-manufacturing
PMI of 54.2. While it was agreed at the G20 between Presidents Xi and Trump for China and the US to resume trade talks and
delay additional US tariffs, little real progress has been made. In the face of ongoing economic headwinds, policymakers are
expected to step-up stimulus efforts on several fronts. For example, the Chinese government announced in early-June that
proceeds from local government special bonds (“LGSB”) may be used as equity capital for certain infrastructure projects with
more accommodative regulations and monetary policy for LGSB issuance and financing, which could buoy additional credit
growth and stimulate investment activity. On the fiscal front, the National Development & Reform Commission has also
announced the roll-out of a pro-consumption package aimed at encouraging new consumer spending for the autos and home
appliances sectors. Depending on economic conditions, additional fiscal stimulus and monetary loosening can be expected,
including possible further RRR cuts.

! Effective 1 November 2016, the benchmark was changed from the MSCI China Total Return Index to the MSCI China Index (USD Net Total Return), which is
net of withholding tax. Investors should note that the Portfolio does not intend to track this index, which is included here for performance comparison purposes
only.
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INVESTMENT MANAGER’S REPORT (CONTINUED)

We believe, without doubt, the prevailing trade and geopolitical tensions has complicated the more constructive outlook held by
market participants earlier in the year. This has also been reflected in ongoing market gyrations within both China A-Shares and
their offshore traded counterparts. In spite of this, it is a worthy reminder that the scale and diversity of China’s economy does
mean that certain industries are more resilient to exogenous shocks, especially those that are more domestically oriented.
Moreover, industry leaders may also benefit from consolidation amidst periods of negative cyclicality. Owning domestically-
oriented, high quality industry-leading companies has always been an area of focus for the Portfolio. As such, we anticipate the
businesses held within the portfolio to be relatively insulated from the effects of a protracted trade war, and capable of weathering
the economic uncertainty that lies ahead.
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BALANCE SHEET

Current Assets

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

Receivable for investments sold

Income receivable and other assets

Total Assets

Current Liabilities

Financial Liabilities at Fair Value through Profit or Loss

Payable for shares redeemed

Accrued expenses

Payable for investments purchased

Other payables

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

PROFIT AND LOSS ACCOUNT

Income

Interest Income

Dividend Income

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

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

VAT Rebate
Other Expenses
Total Expenses

Finance Costs
Interest Expense
Distribution Paid

Withholding Tax

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

All gains and losses arose solely from continuing operations.

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

As at As at

Note 30 June 2019 31 December 2018
USS$ US$

839,632,651 787,809,626

2 55,219,250 32,951,594
850,338 5,763,287

3,565,494 6,592

899,267,733 826,531,099

246,932 363,639

5,899,520 759,104

1,224,749 2,133,384

7,685,426 -

184,218 139,711

15,240,845 3,395,838

884,026,888 823,135,261

Six Months Ended Six Months Ended

Note 30 June 2019 30 June 2018
US$ USS

72,987 48,785

13,154,126 11,344,667

162,274,239 6,806,045

175,501,352 18,199,497

5 5,616,100 8,787,790
5 179,951 219,606
5 461,111 676,231
16 54,439 64,014
5 161,194 288,515
5 44,701 68,328
7 79,426 120,108
6 2,294 3,498
7 702,159 1,070,367
10,365 11,854

(7,458) (6,907)

7 41,603 65,121
7,345,885 11,368,525

1,168 1,748

4,508 11,834

5,676 13,582

939,341 723,782

167,210,450 6,093,608
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STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF

REDEEMABLE PARTICIPATING SHARES

Six Months Ended Six Months Ended

30 June 2019 30 June 2018

USs$ USs

Net Assets Attributable to Holders of Redeemable Participating Shares at beginning of period 823,135,261 1,415,424,646
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations 167,210,450 6,093,608
Subscriptions 794,630 11,590,742
Redemptions (107,113,453) (266,888,951)
Net Assets Attributable to Holders of Redeemable Participating Shares at end of period 884,026,888 1,166,220,045

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

Financial Assets at Fair Value through Profit or Loss

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

Equities 94.95% (31 December 2018: 95.66%)
Chinese Yuan Renminbi

5,092,576 Anhui Conch Cement Co Ltd Class A 30,749,586 3.48
1,500,000 Gree Electric Appliances Inc of Zhuhai Class A 12,003,492 1.36
14,000,049 Haier Smart Home Co Ltd Class A 35,219,096 3.98
8,720,882 Inner Mongolia Yili Industrial Group Co Ltd Class A 42,392,648 4.80
160,000 Kweichow Moutai Co Ltd Class A 22,907,027 2.59
2,000,000 Midea Group Co Ltd Class A 15,090,936 1.71
Total Chinese Yuan Renminbi 158,362,785 17.92
Hong Kong Dollar

18,392,000 Brilliance China Automotive Holdings Ltd 20,340,080 2.30
90,000,000 China Construction Bank Corp - H Shares 77,529,600 8.77
4,260,382 China Everbright Greentech Ltd 2,770,271 0.31
30,000,481 China Everbright International Ltd 27,686,844 3.13
12,523,000 China Medical System Holdings Ltd 11,477,079 1.30
3,000,000 China Merchants Bank Co Ltd - H Shares 14,956,800 1.69
15,000,000 China National Building Material Co Ltd - H Shares 13,152,000 1.49
7,000,000 China Pacific Insurance Group Co Ltd - H Shares 27,372,800 3.10
32,500,000 China Petroleum & Chemical Corp - H Shares 22,089,600 2.50
3,000,000 China Resources Beer Holdings Co Ltd 14,246,400 1.61
7,000,000 China Resources Land Ltd 30,822,400 3.49
11,000,000 China Taiping Insurance Holdings Co Ltd 29,427,200 3.33
30,000,000 China Tower Corp Ltd - H Shares 7,872,000 0.89
14,530,000 CSPC Pharmaceutical Group Ltd 23,433,984 2.65
25,510,000 Guangzhou Automobile Group Co Ltd - H Shares 27,232,435 3.08
37,500,000 Industrial & Commercial Bank of China Ltd - H Shares 27,360,000 3.09
4,195,500 Longfor Group Holdings Ltd 15,815,357 1.79
1,748,000 Minth Group Ltd 4,709,811 0.53
2,650,000 Ping An Insurance Group Co of China Ltd - H Shares 31,816,960 3.60
2,250,000 Shenzhou International Group Holdings Ltd 30,931,200 3.50
1,900,000 Tencent Holdings Ltd 85,752,320 9.70
Total Hong Kong Dollar 546,795,141 61.85

United States Dollar
510,000 Alibaba Group Holding Ltd ADR 86,419,500 9.77
78,255 Huazhu Group Ltd ADR 2,836,744 0.32
200,000 SINA Corp 8,626,000 0.98
1,900,709 ZTO Express Cayman Inc ADR 36,341,556 4.11
Total United States Dollar 134,223,800 15.18
Total Equities ~ 839,381,726 94.95
Total Investments 839,381,726 94.95

Forward Currency Contracts 0.03% (31 December 2018: 0.05%)

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

CHF 2,252,834 US$ 2,281,602 16/07/2019 Goldman Sachs International 10 32,136 0.00
CHF 1,862,455 USS$ 1,887,400 16/07/2019 UBS London 2 25,406 0.00
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SCHEDULE OF INVESTMENTS (CONTINUED)

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

Forward Currency Contracts 0.03% (31 December 2018: 0.05%) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Gain US$ Assets
CHF Hedged Classes (continued)
CHF 2,611,066 US$ 2,639,505 16/07/2019 Westpac Banking Corp 14 42,151 0.01
US$ 27,355 CHF 26,565 16/07/2019 Goldman Sachs International 1 71 0.00
EUR Hedged Classes
€ 5,478,780 US$ 6,208,525 16/07/2019 Goldman Sachs International 10 38,090 0.01
€ 4,898,305 US$ 5,548,604 16/07/2019 UBS London 1 36,183 0.00
€ 6,091,227 US$ 6,897,568 16/07/2019 Westpac Banking Corp 32 47,325 0.01
US$ 156,155 € 136,928 16/07/2019 Goldman Sachs International 2 37 0.00
US$ 191 € 168 16/07/2019 Westpac Banking Corp 1 0 0.00
GBP Hedged Classes
£ 57,232 US$ 72,768 16/07/2019 Goldman Sachs International 3 124 0.00
£ 68,544 US$ 86,879 16/07/2019 Westpac Banking Corp 6 419 0.00
US$ 136,298 £ 105,160 16/07/2019 Goldman Sachs International 6 2,363 0.00
US$ 50,402 £ 39,373 16/07/2019 UBS London 2 255 0.00
US$ 165,357 £ 127,449 16/07/2019 Westpac Banking Corp 5 3,035 0.00
HKD Hedged Classes
HKD 3,297,864 US$ 421,332 16/07/2019 Goldman Sachs International 7 831 0.00
HKD 3,249,593 US$ 415,136 16/07/2019 UBS London 2 847 0.00
HKD 3,610,619 US$ 461,198 16/07/2019 Westpac Banking Corp 16 1,000 0.00
US$ 7,079 HKD 55,288 16/07/2019 Goldman Sachs International 2 2 0.00
SGD Hedged Classes
SGD 737,562 US$ 543,253 16/07/2019 Goldman Sachs International 6 2,045 0.00
SGD 1,388,736 US$ 1,015,882 16/07/2019 Westpac Banking Corp 23 10,844 0.00
US$ 1,795,859 SGD 2,425,251 16/07/2019 Goldman Sachs International 4 2,813 0.00
US$ 1,611,203 SGD 2,175,882 16/07/2019 UBS London 1 2,522 0.00
US$ 1,712,708 SGD 2,313,305 16/07/2019 Westpac Banking Corp 13 2,426 0.00
Total Unrealised Gain on Forward Currency Contracts 250,925 0.03
Fair Value % of Net
USS Assets
Total Financial Assets at Fair Value through Profit or Loss 839,632,651 94.98
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (0.03%) (31 December 2018: (0.04%))
Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Loss US$ Assets
CHF Hedged Classes
US$ 548,053 CHF 547,808 16/07/2019 Goldman Sachs International 7 (14,565) (0.00)
US$ 241,715 CHF 242,238 16/07/2019 UBS London 4 (7,072) (0.00)
US$ 695,324 CHF 699,883 16/07/2019 Westpac Banking Corp 8 (23,480) (0.01)
EUR Hedged Classes
USS$ 3,048,374 € 2,692,789 16/07/2019 Goldman Sachs International 7 (21,801) (0.00)
US$ 2,764,573 € 2,443,435 16/07/2019 UBS London 4 (21,301) (0.00)
USS$ 4,293,735 € 3,798,909 16/07/2019 Westpac Banking Corp 53 (37,579) (0.01)
GBP Hedged Classes
£ 423,893 US$ 559,744 16/07/2019 Goldman Sachs International 8 (19,866) (0.00)
£ 374,600 US$ 494,351 16/07/2019 UBS London 1 (17,252) (0.00)
£ 470,993 US$ 619,955 16/07/2019 Westpac Banking Corp 9 (20,089) (0.00)
USS$ 18,354 £ 14,445 16/07/2019 Goldman Sachs International 1 (43) (0.00)
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SCHEDULE OF INVESTMENTS (CONTINUED)

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

Forward Currency Contracts (0.03%) (31 December 2018: (0.04%)) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Loss US$ Assets
GBP Hedged Classes (continued)
USS$ 13,415 £ 10,560 16/07/2019 UBS London 1 (34) (0.00)
USS$ 23,129 £ 18,245 16/07/2019 Westpac Banking Corp 2 (109) (0.00)
HKD Hedged Classes
HKD 107,500 US$ 13,763 16/07/2019 Goldman Sachs International 2 2) (0.00)
USS$ 294,880 HKD 2,308,419 16/07/2019 Goldman Sachs International 6 (624) (0.00)
USS$ 284,836 HKD 2,229,853 16/07/2019 UBS London 4 (609) (0.00)
US$ 344,378 HKD 2,696,592 16/07/2019 Westpac Banking Corp 9 (815) (0.00)
SGD Hedged Classes
SGD 6,316,163 US$ 4,677,257 16/07/2019 Goldman Sachs International 4 (7,566) (0.00)
SGD 6,206,024 US$ 4,595,455 16/07/2019 UBS London 1 (7,193) (0.00)
SGD 6,504,729 USS$ 4,816,201 16/07/2019 Westpac Banking Corp 5 (7,100) (0.00)
US$ 665,244 SGD 907,435 16/07/2019 Goldman Sachs International 7 (5,645) (0.00)
USS$ 366,315 SGD 502,202 16/07/2019 UBS London 3 (4,974) (0.00)
US$ 2,426,793 SGD 3,321,962 16/07/2019 Westpac Banking Corp 26 (29,213) (0.01)
Total Unrealised Loss on Forward Currency Contracts (246,932) (0.03)
Fair Value % of Net
US$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (246,932) (0.03)
Net Financial Assets at Fair Value through Profit or Loss 839,385,719 94.95
Other Net Assets 44,641,169 5.05
Net Assets Attributable to Holders of Redeemable Participating Shares 884,026,388 100.00
% of
Portfolio Analysis Total
US$ Assets
* Transferable securities and/or money market instruments admitted to an official stock exchange
listing 839,381,726 93.34
oo OTC financial derivative instruments 3,993 0.00
Total Investments 839,385,719 93.34
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STATEMENT OF SIGNIFICANT PURCHASES AND SALES

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

respectively, for the period. At a minimum, the largest twenty purchases and twenty sales are presented, if available.

Total purchases:

Units

7,000,000
3,000,000
6,000,049
17,500,000
6,530,000
3,000,000
2,526,600
9,991,000
45,000
7,500,000
120,000
78,255
780,000
2,683,000

Security Description

China Resources Land Ltd

China Merchants Bank Co Ltd - H Shares

Haier Smart Home Co Ltd Class A

China Petroleum & Chemical Corp - H Shares
CSPC Pharmaceutical Group Ltd

China Resources Beer Holdings Co Ltd

China Pacific Insurance Group Co Ltd - H Shares
China Construction Bank Corp - H Shares
Alibaba Group Holding Ltd ADR

Industrial & Commercial Bank of China Ltd - H Shares
Tencent Holdings Ltd

Huazhu Group Ltd ADR

Longfor Group Holdings Ltd

China Everbright International Ltd

Cost US$

29,049,256
15,156,147
14,657,926
13,724,977
11,418,323
10,368,820
10,181,419
8,884,075
6,918,321
5,725,805
5,386,637
2,806,963
2,737,126
2,697,223
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STATEMENT OF SIGNIFICANT PURCHASES AND SALES (CONTINUED)

Top twenty sales:

Units

6,000,800
4,072,963
9,500,000
115,000
16,547,707
25,000,000
1,350,000
200,098
8,756,000
1,349,201
15,000,000
35,000,000
170,000
11,773,000
72,877
1,408,408
7,500,000
196,193
4,000,000
1,000,884

Security Description

Gree Electric Appliances Inc of Zhuhai Class A
Huadong Medicine Co Ltd

Guangzhou Baiyun International Airport Co Ltd
Alibaba Group Holding Ltd ADR

PICC Property & Casualty Co Ltd

CIFI Holdings Group Co Ltd

Ping An Insurance Group Co of China Ltd - H Shares
SINA Corp

Guangzhou Automobile Group Co Ltd - H Shares
Midea Group Co Ltd Class A

China Jinmao Holdings Group Ltd

China Tower Corp Ltd - H Shares

Tencent Holdings Ltd

BAIC Motor Corp Ltd

Kweichow Moutai Co Ltd Class A

Inner Mongolia Yili Industrial Group Co Ltd Class A
China National Building Material Co Ltd - H Shares
ZTO Express Cayman Inc ADR

Industrial & Commercial Bank of China Ltd - H Shares
Haier Smart Home Co Ltd Class A

Proceeds US$

43,650,187
20,627,320
20,347,746
19,331,901
18,114,341
17,137,123
12,144,180
11,926,186
10,702,521
10,072,022
9,818,924
9,095,057
7,788,078
7,714,937
7,456,547
6,392,592
6,016,597
3,693,059
2,924,168
2,379,274
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INVESTMENT MANAGER’S REPORT

For the six months ended 30 June 2019, the total return for the USD I Accumulating Class was 11.27%. (Performance data quoted
represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses and include
reinvestment of income dividends and other distributions, if any). Over the same period, the benchmark index, the MSCI EM
Index (USD Net Total Return) (the “Index”), returned 10.58%.

Over the past six months, investors have digested the latest round of US-China trade war headlines. After much volatility, a late
June agreement to keep the trade standoff from escalating boosted all markets, as did the US Federal Reserve’s signal of coming
interest rates cuts. Elsewhere, Chinese economic indicators remained subdued. More broadly, lower growth and benign inflation
figures provided room for emerging market Central Banks to loosen monetary policy.

Within the Index, the Consumer Discretionary, Real Estate and Energy sectors outperformed. Health Care was the only sector to
post a loss this period, but Industrials and Materials also lagged. By country, Greece, Russia and Egypt gained most, and Pakistan,
Qatar, and Chile saw the largest losses.

The Portfolio outperformed largely on the basis of stock selection with sector allocation a secondary positive. Information
Technology, Consumer Staples and Health Care holdings were our strongest areas. By country, Brazil, Taiwan, and UK-based
holdings contributed most. Our Communications Services, Consumer Discretionary holdings lagged the Index, along with an
underweight to the strong Energy sector and by country it was holdings based in India, the Philippines and Indonesia.

While global political tussles were well publicised this period, many Emerging Markets domestic news items were not. These
included incumbents maintaining control in recent Indian and Indonesian elections, spurring hopes for continued reforms and
progress made towards passing Brazilian pension reform.

Evidence of better governance at both the country and corporate level along with the fact that many countries still maintain
positive real interest rates, giving them policy flexibility to stimulate if necessary, with less pressure on their currencies are
reasons for optimism.

We believe investors are anticipating US interest rates to decrease rather than increase. With this the combined loosening of
monetary policy may provide a cushion for equity investors through this time of trade-driven market volatility. With our
disciplined strategy and deep research capability, we believe the Portfolio is well positioned to continue to deliver strong risk-
adjusted returns.
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BALANCE SHEET

Current Assets

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

Receivable for investments sold

Receivable for shares issued

Income receivable and other assets

Total Assets

Current Liabilities

Financial Liabilities at Fair Value through Profit or Loss

Payable for shares redeemed

Accrued expenses

Payable for investments purchased

Other payables

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

PROFIT AND LOSS ACCOUNT

Income

Interest Income

Dividend Income

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

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

VAT Rebate
Other Expenses
Expense Waiver
Total Expenses

Finance Costs

Interest Expense
Distribution Paid

Withholding Tax
Capital Gain Tax

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

All gains and losses arose solely from continuing operations.

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

As at As at

Note 30 June 2019 31 December 2018
USS$ US$

435,847,436 434,380,746

2 18,956,423 14,071,945
363,334 282

3,000,492 203,162

1,765,893 746,012

459,933,578 449,402,147

3,099,402 2,573,630

574,719 1,413,884

660,517 1,218,470

2,134,169 18,672

437,949 1,112,778

6,906,756 6,337,434

453,026,822 443,064,713

Six Months Ended Six Months Ended

Note 30 June 2019 30 June 2018
USS$ US$

218,333 138,199

7,650,337 6,803,114

44,535,176 (51,842,412)

52,403,846 (44,901,099)

5 2,741,541 3,135,402
5 336,447 487,284
5 344,651 487,142
16 27,400 19,351
5 117,132 146,123
5 23,700 26,544
7 47,802 52,222
6 2,294 3,493
7 643,165 539,784
10,266 11,203

(3,998) (2,483)

7 39,535 42,699
5 - (86,746)
4,329,935 4,862,018

1,914 -

374,473 -

376,387 -

798,822 703,791

844,357 (374,203)

46,054,345 (50,092,705)
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STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF

REDEEMABLE PARTICIPATING SHARES

Six Months Ended Six Months Ended

30 June 2019 30 June 2018

US$ US$

Net Assets Attributable to Holders of Redeemable Participating Shares at beginning of period 443,064,713 462,468,759
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations 46,054,345 (50,092,705)
Subscriptions 78,613,656 211,010,439
Redemptions (114,705,892) (149,441,662)
Net Assets Attributable to Holders of Redeemable Participating Shares at end of period 453,026,822 473,944,831

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

Financial Assets at Fair Value through Profit or Loss

Number of
Shares

868,400
727,710
799,162
569,222
592,868
216,300

138,876

2,913,139

89,400

1,761,500
1,372,250
363,000
4,489,800
866,600
1,215,800
3,317,900
816,900
3,188,400
12,220,400
1,064,800
1,377,950
723,600
620,900
538,500
112,000
720,927

48,552
303,867
318,391
221,824
268,567

1,304,934
604,296
198,160

84,074

Security Description

Equities 95.46% (31 December 2018: 97.66%)
Brazilian Real

Atacadao SA”

B3 SA - Brasil Bolsa Balcao”

BK Brasil Operacao e Assessoria a Restaurantes SA”
Energisa SA”

Itau Unibanco Holding SA - Preferred Shares”
Localiza Rent a Car SA”

Total Brazilian Real

Canadian Dollar
Parex Resources Inc"
Total Canadian Dollar

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

Czech Koruna
Komercni Banka AS”
Total Czech Koruna

Hong Kong Dollar

3SBio Inc’

A-Living Services Co Ltd - H Shares’

ASM Pacific Technology Ltd”

China Everbright International Ltd"

China Gas Holdings Ltd"

China Mobile Ltd"

CNOOC Ltd”

Haier Electronics Group Co Ltd"

Huatai Securities Co Ltd - H Shares’

Industrial & Commercial Bank of China Ltd - H Shares”
Ping An Insurance Group Co of China Ltd - H Shares”
Sino Biopharmaceutical Ltd"

Sinopharm Group Co Ltd - H Shares”

Sunny Optical Technology Group Co Ltd’

Tencent Holdings Ltd"

Times China Holdings Ltd"

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

Indian Rupee

CreditAccess Grameen Ltd"

Cummins India Ltd"

GRUH Finance Ltd"

HDFC Bank Ltd"

Housing Development Finance Corp Ltd"
ICICI Bank Ltd"

JM Financial Ltd”

Mahindra & Mahindra Ltd"

Metropolis Healthcare Ltd”

Fair Value % of Net
US$ Assets
4,984,749 1.10
7,112,577 1.57
4,637,356 1.02
6,843,763 1.51
5,609,016 1.24
2,312,753 0.51
31,500,214 6.95
2,232,856 0.49
2,232,856 0.49
2,852,528 0.63
2,852,528 0.63
3,565,141 0.79
3,565,141 0.79
3,025,834 0.67
2,318,553 0.51
3,717,120 0.82
4,143,547 0.91
3,222,365 0.71
11,072,534 2.44
5,673,874 1.25
2,258,565 0.50
5,485,068 1.21
8,916,004 1.97
12,784,415 2.82
1,409,257 0.31
2,547,072 0.56
6,413,649 1.42
24,304,013 5.37
224,215 0.05
3,797,267 0.84
101,313,352 22.36
365,402 0.08
3,350,450 0.74
1,284,127 0.28
7,844,300 1.73
8,537,806 1.89
8,255,618 1.82
670,589 0.15
1,882,057 0.42
1,170,599 0.26
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SCHEDULE OF INVESTMENTS (CONTINUED)

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

Number of
Shares

1,706,366

7,342,700
16,713,400
4,586,600

6,557,550

619,834
735,888
802,670

800,200
243,573
861,400
213,700
241,000
235,200
229,000

81,475
119,272
2,871,107

158,235
473,831

137,004
97,625

191,870
203,038
929,851
270,195

44,343

Security Description

Equities 95.46% (31 December 2018: 97.66%) (continued)

Indian Rupee (continued) .
Power Grid Corp of India Ltd
Total Indian Rupee

Indonesian Rupiah

Astra International Tbk PT"

Bank Rakyat Indonesia Persero Tbk PT"
Map Aktif Adiperkasa PT"

Total Indonesian Rupiah

Malaysian Ringgit
Inari Amertron Bhd"
Total Malaysian Ringgit

Mexican Peso

Fomento Economico Mexicano SAB de CV"
Grupo Financiero Banorte SAB de CV Class O°
Infraestructura Energetica Nova SAB de CV”
Total Mexican Peso

New Taiwan Dollar

Accton Technology Corp”

Elite Advanced Laser Corp’
Elite Material Co Ltd"

eMemory Technology Inc”
LandMark Optoelectronics Corp”
Parade Technologies Ltd"
Uni-President Enterprises Corp”
Total New Taiwan Dollar

Philippine Peso

Ayala Corp’

GT Capital Holdings Inc
Metropolitan Bank & Trust Co”
Total Philippine Peso

Polish Zloty

Dino Polska SA”

Powszechny Zaklad Ubezpieczen SA”
Total Polish Zloty

Pound Sterling

Network International Holdings Plc’
Rio Tinto Plc’

Total Pound Sterling

South African Rand
Barloworld Ltd"

Bid Corp Ltd"
FirstRand Ltd"

JSE Ltd"

Naspers Ltd Class N

Fair Value % of Net
USS Assets
5,089,866 1.12
38,450,814 8.49
3,872,102 0.85
5,158,055 1.14
1,883,014 0.42
10,913,171 2.41
2,538,918 0.56
2,538,918 0.56
5,991,321 1.32
4,270,159 0.94
3,155,672 0.70
13,417,152 2.96
3,387,894 0.75
423,476 0.09
2,598,663 0.57
2,607,650 0.58
2,029,057 0.45
3,998,313 0.88
609,743 0.14
15,654,796 3.46
1,421,658 0.32
2,188,263 0.48
4,001,886 0.88
7,611,807 1.68
5,554,264 1.23
5,547,426 1.22
11,101,690 2.45
1,033,985 0.23
6,063,891 1.34
7,097,876 1.57
1,741,644 0.38
4,420,221 0.98
4,520,258 1.00
2,682,550 0.59
10,753,073 2.37
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SCHEDULE OF INVESTMENTS (CONTINUED)

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

Number of
Shares

118,567

37,249
61,610
12,156
12,026
111
45,054
49,243
497,055
91,006
20,712
79,961
369,875

419,000
2,825,100

184,190
1,219,178

64,788
38,570
64,190
23,433
1,053,851
107,596
131,346
108,900
1,014,346
403,500
116,641
293,771
71,225
162,060
179,008
110,460

Security Description Fair Value % of Net
USS Assets
Equities 95.46% (31 December 2018: 97.66%) (continued)
South African Rand (continued)
Sasol Ltd" 2,944,657 0.65
Total South African Rand 27,062,403 5.97
South Korean Won
Com2u$ Corp” 3,274,389 0.72
DB Insurance Co Ltd" 3,164,139 0.70
Hyundai Motor Co”" 1,473,901 0.33
LG Chem Ltd" 3,692,216 0.81
Medy-Tox Inc” 43,260 0.01
NAVER Corp’ 4,448,236 0.98
Orion Corp 3,944,899 0.87
Samsung Electronics Co Ltd" 20,232,612 4.47
SK Hynix Inc’ 5,477,778 1.21
SK Telecom Co Ltd” 4,645,917 1.03
Woongjin Coway Co Ltd” 5,360,050 1.18
Woori Financial Group Inc’ 4,500,709 0.99
Total South Korean Won 60,258,106 13.30
Thai Baht
Bangkok Bank PCL" 2,691,546 0.59
CP ALL PCL’ 7,922,348 1.75
Total Thai Baht 10,613,894 2.34
Turkish Lira
Mavi Giyim Sanayi Ve Ticaret AS Class B 1,280,159 0.28
Sok Marketler Ticaret AS” 2,015,100 0.45
Total Turkish Lira 3,295,259 0.73
United States Dollar
Alibaba Group Holding Ltd ADR” 10,978,326 242
Baidu Inc ADR” 4,526,575 1.00
Changyou.com Ltd ADR” 616,866 0.14
Credicorp Ltd” 5,364,048 1.18
Detsky Mir PJSC” 1,433,538 0.32
Lukoil PJSC ADR’ 9,083,254 2.00
Momo Inc ADR” 4,702,187 1.04
Pagseguro Digital Ltd Class A" 4,243,833 0.94
Sberbank of Russia PJSC” 3,836,263 0.85
Taiwan Semiconductor Manufacturing Co Ltd ADR" 15,805,095 3.49
TCS Group Holding Plc GDR" 2,286,164 0.50
Vipshop Holdings Ltd ADR" 2,535,244 0.56
Weibo Corp ADR’ 3,101,849 0.68
X5 Retail Group NV GDR® 5,557,037 1.23
Yandex NV Class A" 6,802,304 1.50
ZTO Express Cayman Inc ADR" 2,111,995 0.47
Total United States Dollar 82,984,578 18.32
Total Equities 432,464,555 95.46
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Financial Assets at Fair Value through Profit or Loss (continued)

Number of Security Description Fair Value % of Net
Shares USS Assets
Real Estate Investment Trusts 0.62% (31 December 2018: 0.00%)
Hong Kong Dollar
229,110 Link REIT 2,815,303 0.62
Total Real Estate Investment Trusts * 2,815,303 0.62
Total Investments 435,279,858 96.08
Forward Currency Contracts 0.13% (31 December 2018: 0.20%)
Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Gain US$ Assets
AUD Hedged Classes
AUD 460,550 US$ 321,209 16/07/2019 Goldman Sachs International 5 2,146 0.00
AUD 1,194,362 US$ 829,639 16/07/2019 Westpac Banking Corp 46 8,929 0.00
US$ 1,561,104 AUD 2,190,868 16/07/2019 Goldman Sachs International 6 22,882 0.01
US$ 1,473,823 AUD 2,066,728 16/07/2019 UBS London 2 22,761 0.00
US$ 2,540,265 AUD 3,562,277 16/07/2019 Westpac Banking Corp 20 39,168 0.01
EUR Hedged Classes
€ 3,317,780 US$ 3,759,675 16/07/2019 Goldman Sachs International 23,081 0.01
€ 3,118,704 USS$ 3,532,743 16/07/2019 UBS London 1 23,037 0.01
€ 3,674,103 US$ 4,160,560 16/07/2019 Westpac Banking Corp 41 28,457 0.01
US$ 79,851 € 70,029 16/07/2019 Goldman Sachs International 1 8 0.00
US$ 7,471 € 6,549 16/07/2019 Westpac Banking Corp 1 5 0.00
GBP Hedged Classes
£ 2,429,088 USS$ 3,088,929 16/07/2019 Goldman Sachs International 4 4,804 0.00
£ 3,226,783 US$ 4,089,573 16/07/2019 Westpac Banking Corp 7 20,119 0.00
US$ 5,113,501 £ 3,957,633 16/07/2019 Goldman Sachs International 5 72,984 0.02
US$ 2,559,553 £ 1,975,008 16/07/2019 UBS London 2 44,144 0.01
USS$ 2,733,382 £ 2,100,293 16/07/2019 Westpac Banking Corp 2 58,409 0.01
ZAR Hedged Classes
US$ 51,026 ZAR 719,757 16/07/2019 Goldman Sachs International 1 75 0.00
US$ 40,011 ZAR 565,178 16/07/2019 Westpac Banking Corp 4 2 0.00
ZAR 41,902,268 US$ 2,913,473 16/07/2019 Goldman Sachs International 8 52,776 0.01
ZAR 40,604,594 USS$ 2,825,911 16/07/2019 UBS London 2 48,476 0.01
ZAR 63,216,879 US$ 4,379,789 16/07/2019 Westpac Banking Corp 62 95,315 0.02
Total Unrealised Gain on Forward Currency Contracts * 567,578 0.13
Fair Value % of Net
US$ Assets
Total Financial Assets at Fair Value through Profit or Loss 435,847,436 96.21
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (0.68%) (31 December 2018: (0.58%))
Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Loss US$ Assets
AUD Hedged Classes
AUD 5,554,305 US$ 3,960,417 16/07/2019 Goldman Sachs International 4 (60,705) (0.01)
AUD 5,463,187 US$ 3,897,929 16/07/2019 UBS London 1 (62,192) (0.01)
AUD 9,585,056 US$ 6,793,050 16/07/2019 Westpac Banking Corp 13 (63,322) (0.02)
US$ 177,298 AUD 254,812 16/07/2019 Goldman Sachs International 2 (1,607) (0.00)
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Financial Liabilities at Fair Value through Profit or Loss (continued)

Forward Currency Contracts (0.68%) (31 December 2018: (0.58%)) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Loss US$ Assets
AUD Hedged Classes (continued)
USS 294,528 AUD 423,153 16/07/2019 UBS London 3 (2,571) (0.00)
USS 949,667 AUD 1,364,549 16/07/2019 Westpac Banking Corp 31 (8,390) (0.00)
EUR Hedged Classes
USS$ 1,733,539 € 1,530,935 16/07/2019 Goldman Sachs International 6 (11,951) (0.00)
USS$ 1,680,036 € 1,484,778 16/07/2019 UBS London 4 (12,829) (0.00)
USS 2,479,664 € 2,193,822 16/07/2019 Westpac Banking Corp 32 (21,614) (0.01)
GBP Hedged Classes
£ 19,755,518 USS$ 26,098,418 16/07/2019 Goldman Sachs International 6 (937,411) (0.21)
£ 19,016,151 USS$ 25,093,354 16/07/2019 UBS London 3 (874,018) (0.19)
£ 19,874,567 USS$ 26,228,309 16/07/2019 Westpac Banking Corp 6 (915,677) (0.20)
US$ 996,983 £ 784,637 16/07/2019 Goldman Sachs International 1 (2,3406) (0.00)
USS 605,284 £ 476,462 16/07/2019 UBS London 1 (1,548) (0.00)
USS$ 675,807 £ 536,891 16/07/2019 Westpac Banking Corp 1 (7,987) (0.00)
ZAR Hedged Classes
USS$ 1,065,022 ZAR 15,295,853 16/07/2019 Goldman Sachs International 7 (17,769) (0.00)
USS 968,917 ZAR 13,982,922 16/07/2019 UBS London 5 (20,930) (0.01)
USS 3,394,975 ZAR 49,024,402 16/07/2019 Westpac Banking Corp 49 (75,450) (0.02)
ZAR 682,571 US$ 48,328 16/07/2019 Goldman Sachs International 1 9 (0.00)
ZAR 8,900,945 US$ 631,171 16/07/2019 Westpac Banking Corp 4 (1,076) (0.00)
Total Unrealised Loss on Forward Currency Contracts (3,099,402) (0.68)
Fair Value % of Net
US$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (3,099,402) (0.68)
Net Financial Assets at Fair Value through Profit or Loss 432,748,034 95.53
Other Net Assets 20,278,788 4.47
Net Assets Attributable to Holders of Redeemable Participating Shares 453,026,822 100.00
% of
Portfolio Analysis Total
USS  Assets
* Transferable securities and/or money market instruments admitted to an official stock exchange
listing 433,047,002 94.15
** Transferable securities and/or money market instruments dealt in on a regulated market 2,232,856 0.49
o OTC financial derivative instruments (2,531,824) (0.55)
Total Investments 432,748,034 94.09

Page 67



NEUBERGER BERMAN INVESTMENT FUNDS PLC

NEUBERGER BERMAN EMERGING MARKETS EQUITY FUND (CONTINUED)
STATEMENT OF SIGNIFICANT PURCHASES AND SALES

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

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

Units Security Description Cost US$
710,636  Energisa SA 7,816,407
849,897 B3 SA - Brasil Bolsa Balcao 7,191,314
116,182 Rio Tinto Plc 6,472,818
636,768 Itau Unibanco Holding SA - Preferred Shares 5,346,117

18,702,800 Bank Rakyat Indonesia Persero Tbk PT 5,082,795
922,400 Atacadao SA 4,785,716
369,875 Woori Financial Group Inc 4,484,501
829,208 BK Brasil Operacao e Assessoria a Restaurantes SA 4,319,284

35,894 NAVER Corp 3,648,327
478,300 Bangkok Bank PCL 3,320,869
263,500 China Mobile Ltd 2,727,705
229,110 Link REIT 2,570,527
44,085 Weibo Corp ADR 2,400,825
5,203,200 Map Aktif Adiperkasa PT 2,390,163
434,860 ICICI Bank Ltd 2,360,859
727,200 China Gas Holdings Ltd 2,276,834
893,500 CP ALL PCL 2,149,844
138,876 Parex Resources Inc 2,142,575
116,641 TCS Group Holding Plc GDR 2,099,538
229,600 Localiza Rent a Car SA 2,048,427
241,000 LandMark Optoelectronics Corp 1,988,489
7,338 Naspers Ltd Class N 1,684,965
2,888,900 Astra International Tbk PT 1,672,823
45,197 Yandex NV Class A 1,493,539
318,391 GRUH Finance Ltd 1,322,852
26,500 Tencent Holdings Ltd 1,291,770
95,534 Metropolis Healthcare Ltd 1,291,250
216,205 Network International Holdings Plc 1,231,010
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STATEMENT OF SIGNIFICANT PURCHASES AND SALES (CONTINUED)

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

Units

889,803
1,079,887
844,368
619,000
1,062,400
860,962
4,624,000
76,100
10,508
5,416,200
23,800
114,098
323,325
94,109
2,323,321
68,054
132,442
70,265
57,100
2,150,600
481,810
201,400
1,087,525
33,887
246,900
186,903
219,595
332,252
9,200
171,500

Security Description

Energisa SA

B3 SA - Brasil Bolsa Balcao

Itau Unibanco Holding SA - Preferred Shares

Ping An Insurance Group Co of China Ltd - H Shares
Atacadao SA

BK Brasil Operacao e Assessoria a Restaurantes SA
Sino Biopharmaceutical Ltd

Tencent Holdings Ltd

LG Chem Ltd

Bank Negara Indonesia Persero Tbk PT

Kweichow Moutai Co Ltd

Sasol Ltd

KAZ Minerals Plc

Mando Corp

Ashok Leyland Ltd

SFA Engineering Corp

ZTO Express Cayman Inc ADR

Samsung Electronics Co Ltd

Taiwan Semiconductor Manufacturing Co Ltd ADR
Lens Technology Co Ltd

ICICI Bank Ltd

Sunny Optical Technology Group Co Ltd

Vedanta Ltd

SK Hynix Inc

Localiza Rent a Car SA

Powszechny Zaklad Ubezpieczen SA

Vipshop Holdings Ltd ADR

Dabur India Ltd

Alibaba Group Holding Ltd ADR

China Mobile Ltd

Proceeds US$

9,829,262
9,207,359
7,149,384
6,984,991
5,520,535
4,509,397
3,994,539
3,698,859
3,415,306
3,383,845
3,236,856
3,200,910
2,757,885
2,712,793
2,691,106
2,666,817
2,632,781
2,577,581
2,487,175
2,484,745
2,450,617
2,397,268
2,352,149
2,274,664
2,220,150
2,104,051
1,790,118
1,745,370
1,652,663
1,589,911
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INVESTMENT MANAGER’S REPORT

For the six months ended 30 June 2019, the total return of the USD I Accumulating Class shares returned 22.22%. (Performance
data quoted represent past performance, and do not indicate future results. Total returns shown reflect the reinvestment of income
dividends and other distributions, if any). Over the same period, the benchmark index, the Russell 2000 Index (USD Total Return)
returned 16.98%.

The US stock market experienced periods of volatility, but ultimately generated strong results during the reporting period.
Corporate profits that often exceeded expectations and hopes for a resolution in the US-China trade dispute helped to propel the
market higher over the first four months of the year. The market then fell sharply in May, as a breakdown in US-China trade
negotiations and proposed tariffs for Mexico triggered a flight to quality. The market then rallied again in June, as the Federal
Reserve (“Fed”) indicated it was open to lowering interest rates and there were signs of progress in the US-China trade war. All
told, the S&P 500 Index gained 18.54% for the six months ended 30 June 2019. Meanwhile, small-cap stocks also moved
significantly higher, but lagged the overall stock market, as the Russell 2000 Index (the “Index”) returned 16.98%.

The Portfolio generated a strong return during the reporting period and significantly outperformed the small-cap market. This was
driven by stock selection, something we often see when quality is in favor. Sector allocation was also positive for returns.

In terms of stock selection, the Portfolio’s holdings in the Consumer Discretionary, Information Technology and Financials
sectors were the most additive for returns. In terms of Consumer Discretionary, the Portfolio’s Specialty Retail positions were the
most beneficial. Within the Information Technology sector, our Software positions added significant value. Looking at the
Financials sector, our Capital Markets holdings added the most value. Industrials and Energy were the only sectors that detracted
from the Portfolio’s relative returns. Within Industries, our Commercial Services & Supplies holdings were the largest headwinds
for results. In the Energy sector, the Portfolio’s Oil Gas & Consumable Fuels companies underperformed those of the benchmark.
From a sector allocation perspective, an overweight to Information Technology and an underweight to the Utility sector added the
most value. On the downside, an overweight to Consumer Stapes sector, along with an underweight to Biotechnology, were the
largest headwinds for returns.

In recent months, there has been increased evidence of moderating global economic growth. In response, the Fed, as well as other
central banks, have indicated a willingness to pursue more accommodative monetary policies, including possible rate cuts during
the second half of the year. Such actions could help prolong the economic expansion. Meanwhile, the trade war between the US
and China remains an important wildcard. While both sides have political motivation for wanting an agreement, this is far from
guaranteed and the chances for a resolution seem to change daily. Regardless of what happens in the near-term, it is our view that
the relationship between the US and China is likely to remain strained given significant differences in areas such as intellectual
property. While the nonstop news flow has led to elevated market volatility, we have recently seen signs that investors are
increasingly favoring higher-quality businesses. Whether this will continue depends on a myriad of factors, including economic
growth, interest rates and investor sentiment. Regardless, we believe that the key to outperformance over the long term will be
driven by owning companies with superior business models that are defended by durable competitive moats and that enjoy
attractive financial attributes, such as conservative balance sheets, high returns on capital, and above-market earnings and free
cash flow growth. We continually emphasise businesses with these characteristics for the Portfolio.
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BALANCE SHEET

Current Assets

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

Receivable for investments sold

Receivable for shares issued

Income receivable and other assets

Total Assets

Current Liabilities

Financial Liabilities at Fair Value through Profit or Loss

Payable for shares redeemed

Accrued expenses

Payable for investments purchased

Other payables

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

PROFIT AND LOSS ACCOUNT

Income

Interest Income

Dividend Income

Miscellaneous Income

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

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

VAT Rebate
Other Expenses
Total Expenses

Finance Costs
Interest Expense

Withholding Tax

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

All gains and losses arose solely from continuing operations.

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

As at As at

Note 30 June 2019 31 December 2018
USS$ US$

364,553,652 328,104,337

2 4,526,450 5,785,378
605,050 1,338,567

732,313 640,515

75,403 83,060

370,492,868 335,951,857

65,069 210,285

612,588 2,942,664

505,703 843,064

422,202 37,146

74,616 44,001

1,680,178 4,077,160

368,812,690 331,874,697

Six Months Ended Six Months Ended

Note 30 June 2019 30 June 2018
USS$ US$

44,849 29,513

1,953,897 2,114,708

73,963 -

72,985,345 15,158,529

75,058,054 17,302,750

5 1,810,582 2,143,581
5 224,430 288,172
5 279,644 283,722
16 23,001 20,125
5 9,454 10,018
5 18,129 20,198
7 29,968 49,293
6 2,300 3,493
7 101,550 73,527
9,918 10,762

(3,005) (2,022)

7 7,356 17,972
2,513,327 2,918,841

- 1,593

- 1,593

542,952 586,632

72,001,775 13,795,684
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STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF

REDEEMABLE PARTICIPATING SHARES

Six Months Ended Six Months Ended

30 June 2019 30 June 2018

USs$ USs

Net Assets Attributable to Holders of Redeemable Participating Shares at beginning of period 331,874,697 412,939,286
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations 72,001,775 13,795,684
Subscriptions 56,724,089 79,043,592
Redemptions (91,787,871) (79,025,709)
Net Assets Attributable to Holders of Redeemable Participating Shares at end of period 368,812,690 426,752,853

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

Financial Assets at Fair Value through Profit or Loss

Number of
Shares

75,580

80,045
15,380
50,895
29,210
11,670
43,905
12,105
41,615
40,885
26,320
76,750
32,164
4,328
38,905
64,325
85,550
33,230
36,435
37,255
119,040
2,465
30,690
50,245
28,250
41,810
293,125
17,952
17,750
66,300
77,255
94,020
56,130
40,280
185,340
47,980
56,230
90,685
9,320
25,330
124,815
139,705
31,135
49,075
29,835
75,355
70,555
50,530

Security Description

Equities 98.83% (31 December 2018: 98.67%)

Pound Sterling
Abcam Plc”
Total Pound Sterling

United States Dollar

AAON Inc’

Allegiant Travel Co Class A"

Altair Engineering Inc Class A"
AMERISAFE Inc”

AO Smith Corp”

Apergy Corp”

Applied Industrial Technologies Inc”
AptarGroup Inc”

Artisan Partners Asset Management Inc Class A”

Asbury Automotive Group Inc”
Aspen Technology Inc”

Astronics Corp”

Atrion Corp”

AZZ Inc’

Bank of Hawaii Corp”

Bank OZK'

Bio-Techne Corp”

BOK Financial Corp*

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

Cabot Microelectronics Corp”
Cactus Inc Class A"

Calavo Growers Inc”

Cantel Medical Corp”

Centennial Resource Development Inc Class A’
Chase Corp”

Chemed Corp*

Church & Dwight Co Inc”

Cognex Corp

Columbia Banking System Inc”
Community Bank System Inc’
Cullen/Frost Bankers Inc’

CVB Financial Corp”

Eagle Materials Inc’

Emergent BioSolutions Inc”
Exponent Inc”

FactSet Research Systems Inc’

Fair Isaac Corp”

First Financial Bankshares Inc”

First Hawaiian Inc”

FirstService Corp”

Floor & Decor Holdings Inc Class A’
Forward Air Corp”

Fox Factory Holding Corp”

Glacier Bancorp Inc’

Graco Inc”

Fair Value % of Net
USS Assets
1,417,850 0.38
1,417,850 0.38
4,016,658 1.09
2,207,030 0.60
2,055,649 0.56
1,862,722 0.51
550,357 0.15
1,472,574 0.40
744,821 0.20
5,174,409 1.40
1,125,155 0.31
2,219,829 0.60
9,538,490 2.59
1,293,636 0.35
3,690,659 1.00
1,790,408 0.49
5,333,186 1.45
2,574,200 0.70
6,928,123 1.88
2,750,114 0.75
5,620,662 1.52
1,358,246 0.37
2,886,490 0.78
3,378,355 0.92
1,664,114 0.45
2,732,905 0.74
3,371,558 0.91
2,224,819 0.60
1,932,353 0.52
6,404,910 1.74
4,843,878 1.31
3,706,695 1.00
3,401,644 0.92
3,695,599 1.00
3,772,625 1.02
3,897,700 1.06
4,447,746 1.21
2,716,471 0.74
5,308,700 1.44
2,670,739 0.72
7,954,127 2.16
3,843,054 1.04
3,614,168 0.98
2,986,469 0.81
2,056,243 0.56
1,764,740 0.48
6,217,541 1.69
2,861,005 0.78
2,535,595 0.69
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SCHEDULE OF INVESTMENTS (CONTINUED)

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

Number of
Shares

86,170
12,305
53,797
28,020
12,635
36,900
16,790
22,570
18,710
12,115
14,380
30,394
7,245
28,610
22,195
30,020
60,905
15,425
23,630
26,700
104,425
19,430
121,760
29,210
24,700
34,550
18,420
33,545
34,665
5,975
23,963
143,915
4,080
55,635
39,845
23,240
44,265
16,490
17,940
143,030
18,670
51,105
71,560
16,290
57,690
38,640
35,965
59,445
44,675
44,135
118,891

Security Description

Fair Value
USS

Equities 98.83% (31 December 2018: 98.67%) (continued)

United States Dollar (continued)
Gray Television Inc”

Grocery Outlet Holding Corp”
Haemonetics Corp”

Henry Schein Inc”

Heska Corp”

Houlihan Lokey Inc Class A"
ICON Plc’

IDEXX Laboratories Inc’
Ingevity Corp”

Installed Building Products Inc’
J&1J Snack Foods Corp”

Jack Henry & Associates Inc’
Kadant Inc’

Lakeland Financial Corp”
Lancaster Colony Corp*

LCI Industries”

LegacyTexas Financial Group Inc”
Lindsay Corp

Lithia Motors Inc Class A"
Littelfuse Inc’

Manhattan Associates Inc”
MarketAxess Holdings Inc’
Matador Resources Co’

MGP Ingredients Inc’

Middleby Corp”

MKS Instruments Inc’

Model N Inc”

Monro Inc’

MSA Safety Inc”

National Research Corp Class A”
Neogen Corp’

NetScout Systems Inc”
NewMarket Corp”

Nexstar Media Group Inc Class A”
nLight Inc”

Nordson Corp’

Novanta Inc’

Ollie's Bargain Outlet Holdings Inc”

PacWest Bancorp
Pason Systems Inc™
Patrick Industries Inc”
Pool Corp*

Power Integrations Inc’
Quaker Chemical Corp”
Qualys Inc”

Raven Industries Inc’
RBC Bearings Inc’
Richelieu Hardware Ltd”
RLI Corp”

Rogers Corp*

Rollins Inc”

1,412,326

404,588
6,473,931
1,958,598
1,076,123
1,643,157
2,585,156
6,214,198
1,967,731

717,450
2,314,461
4,070,365

657,919
1,339,806
3,298,177
2,701,800
2,479,443
1,268,089
2,806,771
4,723,497
7,239,785
6,245,191
2,420,589
1,936,915
3,351,790
2,691,100

359,190
2,861,389
3,653,344

344,100
1,488,342
3,654,002
1,635,835
5,619,135

765,024
3,284,044
4,174,190
1,436,444

696,610
2,053,935

918,377
9,761,055
5,737,681
3,304,915
5,023,645
1,386,403
5,999,322
1,003,980
3,829,094
7,616,818
4,264,620

% of Net

Assets

0.38
0.11
1.76
0.53
0.29
0.45
0.70
1.68
0.53
0.19
0.63
1.10
0.18
0.36
0.89
0.73
0.67
0.34
0.76
1.28
1.96
1.69
0.66
0.53
0.91
0.73
0.10
0.78
0.99
0.09
0.40
0.99
0.44
1.52
0.21
0.89
1.13
0.39
0.19
0.56
0.25
2.65
1.56
0.90
1.36
0.38
1.63
0.27
1.04
2.07
1.16
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SCHEDULE OF INVESTMENTS (CONTINUED)

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

Number of Security Description Fair Value % of Net
Shares USS Assets
Equities 98.83% (31 December 2018: 98.67%) (continued)
United States Dollar (continued)
11,240 Sensient Technologies Corp” 825,915 0.22
21,310 SiteOne Landscape Supply Inc’ 1,476,783 0.40
72,585 Stella-Jones Inc™ 2,608,632 0.71
4,910 Tetra Tech Inc” 385,681 0.10
51,690 Texas Roadhouse Inc Class A" 2,774,202 0.75
11,385 Thor Industries Inc" 665,453 0.18
73,700 Toro Co’ 4,930,530 1.34
19,425 Tractor Supply Co” 2,113,440 0.57
26,457 Tyler Technologies Inc” 5,715,241 1.55
10,855 UniFirst Corp” 2,046,927 0.55
22,985 US Physical Therapy Inc’ 2,817,272 0.76
22,665 Valmont Industries Inc” 2,874,149 0.78
17,990 Watsco Inc” 2,941,905 0.80
22,320 WD-40 Co" 3,549,773 0.96
59,890 West Pharmaceutical Services Inc” 7,495,234 2.03
180,695 WPX Energy Inc” 2,079,800 0.56
17,696 Zebra Technologies Corp Class A 3,707,135 1.01
Total United States Dollar 363,075,693 98.45
Total Equities 364,493,543 98.83
Total Investments 364,493,543 98.83
Forward Currency Contracts 0.02% (31 December 2018: 0.19%)
Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Gain US$ Assets
AUD Hedged Classes
AUD 56,579 US$ 39,575 16/07/2019 Goldman Sachs International 4 149 0.00
AUD 95,267 US$ 66,078 16/07/2019 Westpac Banking Corp 13 810 0.00
US$ 151,042 AUD 212,128 16/07/2019 Goldman Sachs International 3 2,106 0.00
USS$ 124,230 AUD 174,115 16/07/2019 UBS London 1 1,982 0.00
USS$ 241,511 AUD 340,070 16/07/2019 Westpac Banking Corp 8 2,746 0.00
EUR Hedged Classes
€ 663,188 USS$ 751,762 16/07/2019 Goldman Sachs International 5 4,370 0.00
€ 623,748 US$ 706,556 16/07/2019 UBS London 1 4,608 0.00
€ 803,074 US$ 908,931 16/07/2019 Westpac Banking Corp 30 6,693 0.00
US$ 18,012 € 15,794 16/07/2019 Goldman Sachs International 2 5 0.00
US$ 10,017 € 8,784 16/07/2019 UBS London 1 2 0.00
GBP Hedged Classes
£ 777 USS$ 988 16/07/2019 Goldman Sachs International 2 2 0.00
£ 25,178 US$ 31,812 16/07/2019 Westpac Banking Corp 3 255 0.00
US$ 186 £ 146 16/07/2019 Goldman Sachs International 1 0 0.00
ZAR Hedged Classes
USS$ 78,289 ZAR 1,102,627 16/07/2019 Westpac Banking Corp 4 235 0.00
ZAR 8,386,138 USS$ 583,655 16/07/2019 Goldman Sachs International 8 9,997 0.00
ZAR 8,417,172 US$ 585,657 16/07/2019 UBS London 4 10,193 0.01
ZAR 11,149,558 USS$ 773,318 16/07/2019 Westpac Banking Corp 47 15,956 0.01
Total Unrealised Gain on Forward Currency Contracts * 60,109 0.02
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Financial Assets at Fair Value through Profit or Loss (continued)

Fair Value % of Net
US$ Assets

Total Financial Assets at Fair Value through Profit or Loss 364,553,652 98.85
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (0.02%) (31 December 2018: (0.06%))
Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Loss US$ Assets
AUD Hedged Classes
AUD 591,365 US$ 421,612 16/07/2019 Goldman Sachs International 5 (6,410) (0.00)
AUD 566,495 USS$ 404,188 16/07/2019 UBS London 1 (6,449) (0.00)
AUD 585,865 USS$ 417,765 16/07/2019 Westpac Banking Corp 8 (6,425) (0.00)
USS 24,646 AUD 35,460 16/07/2019 Goldman Sachs International 4 (250) (0.00)
US$ 23,948 AUD 34,495 16/07/2019 UBS London 4 (271) (0.00)
US$ 123,996 AUD 178,438 16/07/2019 Westpac Banking Corp 18 (1,286) (0.00)
EUR Hedged Classes
US$ 178,788 € 157,995 16/07/2019 Goldman Sachs International 5 (1,350) (0.00)
US$ 160,621 € 142,014 16/07/2019 UBS London 3 (1,296) (0.00)
US$ 809,214 € 716,600 16/07/2019 Westpac Banking Corp 21 (7,815) (0.01)
GBP Hedged Classes
£ 206 US$ 262 16/07/2019 Westpac Banking Corp 1 0) (0.00)
USS$ 464 £ 365 16/07/2019 Goldman Sachs International 2 1) (0.00)
USS 442 £ 349 16/07/2019 UBS London 2 3) (0.00)
USS$ 80 £ 64 16/07/2019 Westpac Banking Corp 1 0) (0.00)
ZAR Hedged Classes
USS$ 33,620 ZAR 486,903 16/07/2019 Goldman Sachs International 6 (847) (0.00)
US$ 22,608 ZAR 326,720 16/07/2019 UBS London 4 (520) (0.00)
US$ 1,321,848 ZAR 19,126,926 16/07/2019 Westpac Banking Corp 40 (32,142) (0.01)
ZAR 124,249 US$ 8,797 16/07/2019 Goldman Sachs International 1 2) (0.00)
ZAR 174,049 US$ 12,323 16/07/2019 Westpac Banking Corp 3 2) (0.00)
Total Unrealised Loss on Forward Currency Contracts (65,069) (0.02)

Fair Value % of Net

US$ Assets

Total Financial Liabilities at Fair Value through Profit or Loss (65,069) (0.02)
Net Financial Assets at Fair Value through Profit or Loss 364,488,583 98.83
Other Net Assets 4,324,107 1.17
Net Assets Attributable to Holders of Redeemable Participating Shares 368,812,690 100.00
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SCHEDULE OF INVESTMENTS (CONTINUED)

% of
Portfolio Analysis Total
USS  Assets

* Transferable securities and/or money market instruments admitted to an official stock exchange
listing 358,826,996 96.85
** Transferable securities and/or money market instruments dealt in on a regulated market 5,666,547 1.53
o OTC financial derivative instruments (4,960) 0.00
Total Investments 364,488,583 98.38
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NEUBERGER BERMAN US SMALL CAP FUND (CONTINUED)

STATEMENT OF SIGNIFICANT PURCHASES AND SALES

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

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

Units

20,410
21,500
10,680
5,305
2,685
7,630
7,650
8,995
7,275
10,425
10,350
22,820
3,820
20,410
4,855
13,640
7,115
3,670
8,180
11,635
10,365
5,350
2,355
6,335
3,540
7,655
2,485
2,290
4,250
10,205
2,770
1,680
12,305
2,430
16,310
4,910
18,420
3,045
30,660
11,180
7,345

Security Description Cost US$
Haemonetics Corp 2,021,196
Emergent BioSolutions Inc 1,241,713
West Pharmaceutical Services Inc 1,118,227
IDEXX Laboratories Inc 1,086,208
Chemed Corp 860,052
MSA Safety Inc 777,290
Aspen Technology Inc 730,145
Asbury Automotive Group Inc 696,123
Kadant Inc 658,912
Toro Co 648,832
Texas Roadhouse Inc Class A 644,412
First Hawaiian Inc 614,901
Rogers Corp 540,951
NetScout Systems Inc 521,129
Cabot Microelectronics Corp 509,543
Columbia Banking System Inc 508,474
RLI Corp 502,827
Nordson Corp 496,635
Fox Factory Holding Corp 495,047
Glacier Bancorp Inc 492,570
Graco Inc 477,034
Lithia Motors Inc Class A 467,811
Tyler Technologies Inc 465,695
Eagle Materials Inc 454,949
Valmont Industries Inc 448,428
Forward Air Corp 447,764
Bio-Techne Corp 440,105
Littelfuse Inc 426,544
AptarGroup Inc 424,085
Apergy Corp 404,553
RBC Bearings Inc 385,066
MarketAxess Holdings Inc 380,181
Grocery Outlet Holding Corp 368,974
Pool Corp 368,485
CVB Financial Corp 367,356
Tetra Tech Inc 363,267
Model N Inc 355,590
Bright Horizons Family Solutions Inc 354,854
Centennial Resource Development Inc Class A 353,166
Bank OZK 353,116
Cognex Corp 347,106
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STATEMENT OF SIGNIFICANT PURCHASES AND SALES (CONTINUED)

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

Units Security Description Proceeds US$
27,160 Nexstar Media Group Inc Class A 2,902,972
12,615 Pool Corp 2,115,586
48,955 AAON Inc 2,085,910
24,885 Sensient Technologies Corp 1,698,133
14,635 Aspen Technology Inc 1,530,749
46,460 Healthcare Services Group Inc 1,519,530
13,660 West Pharmaceutical Services Inc 1,491,069

5,280 Fair Isaac Corp 1,349,216
27,935 AO Smith Corp 1,271,612

6,390 Bio-Techne Corp 1,232,917
17,030 Power Integrations Inc 1,206,245
20,390 Manhattan Associates Inc 1,146,398

5,455 Tyler Technologies Inc 1,133,961

4,130 MarketAxess Holdings Inc 1,041,294

7,435 RBC Bearings Inc 1,034,191
12,560 Bank of Hawaii Corp 1,011,811
14,100 Church & Dwight Co Inc 969,414

4,300 IDEXX Laboratories Inc 956,282

5,130 Littelfuse Inc 952,919
11,160 Qualys Inc 940,897

4,710 Zebra Technologies Corp Class A 938,876
23,215 Rollins Inc 917,686
15,505 Exponent Inc 877,004

6,500 Jack Henry & Associates Inc 872,058
18,495 Cheesecake Factory Inc 860,564

8,170  Lithia Motors Inc Class A 847,620

7,935 AptarGroup Inc 834,846
10,285 Eagle Materials Inc 826,835

2,570  Chemed Corp 815,127
38,165 Gray Television Inc 807,121

7,860 Cullen/Frost Bankers Inc 792,800

8,900 Calavo Growers Inc 789,664
35,575 CVB Financial Corp 782,183
13,845 First Financial Bankshares Inc 750,208

9,450 MGP Ingredients Inc 728,733

2,805 FactSet Research Systems Inc 712,084
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NEUBERGER BERMAN SHORT DURATION HIGH YIELD BOND FUND

INVESTMENT MANAGER’S REPORT

For the six months ended 30 June 2019, the total return for the USD I Accumulating Class was 6.59%. (Performance data quoted
represent past performance and do not indicate future results. Total returns shown reflect the reinvestment of income dividends
and other distributions, if any).

While global trade tensions continued, this was largely offset by indications from the US Federal Reserve (“Fed”) and several
other central banks that they would pursue more accommodative monetary policies, perhaps including rate cuts during the second
half of the year. Such actions could help prolong the lengthy economic expansion. The ongoing business cycle has led to stability
for issuer’s fundamentals. However, a re-escalation of US trade wars with China and possible trade wars with Mexico has resulted
in increased market volatility. First quarter 2019 GDP growth was 3.1% - versus 2.2% and 3.4% for the fourth quarter and third
quarter of 2018, respectively.

During the first half of 2019, security selection within diversified financial services, healthcare, and media - cable were the most
beneficial to performance. In contrast, security selection within aerospace & defense, insurance, and printing & publishing
contributed the least. Within our ratings’ positioning, security selection within the Portfolio’s BB rated issuers was the most
beneficial to performance.

We continue to believe fundamentals and valuations are compensating investors for a benign default environment. Operating
performance of underlying issuers has been stable, revenue growth remain in positive territory, and while leverage has risen
modestly, interest coverage remains strong and refinancing activity has significantly reduced the amount of bonds maturing in the
near term. While economic growth is anticipated to slow, the Fed continues to push a more dovish narrative, thus leading to an
expectation for even fewer recessionary pressures in the US All told, we believe spreads could continue to tighten over the near
term. That being said, risks continue to exist, including uncertainty around global growth expectations, trade policy, government
disruptions, and the overall regulatory environment, which could lead to periods of spread volatility. We believe our Portfolio is
positioned to provide downside protection as market volatility rises and take advantage of future opportunities within lower
quality securities.
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BALANCE SHEET

Current Assets

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

Receivable for investments sold

Receivable for shares issued

Income receivable and other assets

Total Assets

Current Liabilities

Financial Liabilities at Fair Value through Profit or Loss

Payable for shares redeemed

Accrued expenses

Payable for investments purchased

Other payables

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

PROFIT AND LOSS ACCOUNT

Income

Interest Income

Dividend Income

Miscellaneous Income

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

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

VAT Rebate

Other Expenses
Advisory Fee Waiver
Total Expenses

Finance Costs
Interest Expense
Distribution Paid

Withholding Tax

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

All gains and losses arose solely from continuing operations.

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

As at As at

Note 30 June 2019 31 December 2018
USS$ US$

918,851,994 997,830,085

2 37,031,622 38,658,794
4,042,955 67,004

402,281 155,744

12,146,158 14,873,183

972,475,010 1,051,584,810

3,429,174 5,019,757

3,699,921 937,072

771,184 1,325,388

8,514,996 27,887,748

210,888 177,486

16,626,163 35,347,451

955,848,847 1,016,237,359

Six Months Ended Six Months Ended

Note 30 June 2019 30 June 2018
USS$ US$

27,615,426 35,177,413

155,095 116,895

60,348 2,214

32,886,496 (39,982,450)

60,717,365 (4,685,928)

5 2,919,911 3,903,911
5 63,355 31,376
5 566,280 711,825
16 67,372 69,099
5 24,578 32,302
5 48,762 62,665
7 68,212 128,588
6 2,167 3,496
7 42,676 50,007
15,539 15,079

(8,118) (6,609)

12,119 65,765

5 (12,099) (26,103)
3,810,754 5,041,401

3 _

10,347,574 12,161,387

10,347,577 12,161,387

- 34,109

46,559,034 (21,922,825)
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NEUBERGER BERMAN SHORT DURATION HIGH YIELD BOND FUND (CONTINUED)

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF

REDEEMABLE PARTICIPATING SHARES

Six Months Ended

Six Months Ended

30 June 2019 30 June 2018

USs$ USs

Net Assets Attributable to Holders of Redeemable Participating Shares at beginning of period 1,016,237,359 1,372,087,566
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations 46,559,034 (21,922,825)
Subscriptions 97,829,972 182,385,885
Redemptions (204,777,518) (372,510,732)
Net Assets Attributable to Holders of Redeemable Participating Shares at end of period 955,848,847 1,160,039,894

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

Financial Assets at Fair Value through Profit or Loss

Principal
Amount

3,475,000
3,000,000
1,845,000
1,780,000
3,705,000
2,035,000
2,760,000
4,600,000
880,000
2,955,000
3,709,000
763,000
2,440,000
5,670,000
3,190,000
2,055,000
1,280,000
1,135,000
3,610,000
2,205,000
1,345,000
2,770,000
4,795,000
1,770,000
10,438,000
4,390,000
3,005,000
1,670,000
306,000
3,530,000
8,880,000
4,445,000
9,520,000
3,410,000
7,270,000
4,540,000
940,000
5,225,000
3,175,000
6,035,000
7,300,000
1,120,000
11,295,000
2,545,000
5,270,000
5,555,000
2,755,000
6,185,000
1,555,000
4,025,000
1,405,000

Security Description

Corporate Bonds 85.57% (31 December 2018: 90.42%)
United States Dollar

1011778 BC ULC/New Red Finance Inc’

Acadia Healthcare Co Inc'

Acadia Healthcare Co Inc'

Acadia Healthcare Co Inc'

ADT Security Corp'

Ally Financial Inc’

Ally Financial Inc”

Ally Financial Inc”

Ally Financial Inc”

Altice Financing SA”

Altice France SA”

Altice Luxembourg SA”

AMC Networks Inc’

AMC Networks Inc'

Anixter Inc’

Antero Midstream Partners LP/Antero Midstream Finance Corp
Antero Resources Corp*

Antero Resources Corp”

Archrock Partners LP/Archrock Partners Finance Corp”
Arconic Inc”

Arconic Inc’

ARD Finance SA'

Ardagh Packaging Finance Plc/Ardagh Holdings USA Inc’
Ardagh Packaging Finance Plc/Ardagh Holdings USA Inc'
Ascent Resources Utica Holdings LLC/ARU Finance Corp'
Avantor Inc’

Avis Budget Car Rental LLC/Avis Budget Finance Inc’
Avolon Holdings Funding Ltd"

Bausch Health Cos Inc’

Bausch Health Cos Inc'

Bausch Health Cos Inc'

Beacon Roofing Supply Inc’

Berry Global Inc”

Berry Global Inc’

Big River Steel LLC/BRS Finance Corp'

Boyd Gaming Corp”

Bruin E&P Partners LLC'

BWAY Holding Co'

Calpine Corp'

Calpine Corp'

Calpine Corp'

CCO Holdings LLC/CCO Holdings Capital Corp'

CCO Holdings LLC/CCO Holdings Capital Corp'

CCO Holdings LLC/CCO Holdings Capital Corp'

CCO Holdings LLC/CCO Holdings Capital Corp’

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

Centene Corp*

CenturyLink Inc’

CenturyLink Inc’

CF Industries Inc”

"

Coupon

4.63%
5.13%
5.63%
6.50%
4.13%
4.13%
4.25%
7.50%
8.00%
6.63%
6.25%
7.75%
4.75%
5.00%
5.13%
5.38%
5.13%
5.38%
6.00%
5.40%
5.87%
7.13%
4.63%
7.25%
10.00%
6.00%
5.50%
5.13%
5.88%
6.50%
7.00%
6.38%
5.13%
5.50%
7.25%
6.88%
8.88%
5.50%
5.38%
5.88%
6.00%
4.00%
5.13%
5.75%
5.88%
5.38%
4.75%
6.13%
5.63%
5.80%
3.45%

Maturity
Date

15/01/2022
01/07/2022
15/02/2023
01/03/2024
15/06/2023
13/02/2022
15/04/2021
15/09/2020
15/03/2020
15/02/2023
15/05/2024
15/05/2022
15/12/2022
01/04/2024
01/10/2021
15/09/2024
01/12/2022
01/11/2021
01/10/2022
15/04/2021
23/02/2022
15/09/2023
15/05/2023
15/05/2024
01/04/2022
01/10/2024
01/04/2023
01/10/2023
15/05/2023
15/03/2022
15/03/2024
01/10/2023
15/07/2023
15/05/2022
01/09/2025
15/05/2023
01/08/2023
15/04/2024
15/01/2023
15/01/2024
15/01/2022
01/03/2023
15/02/2023
15/01/2024
01/04/2024
01/06/2024
15/05/2022
15/02/2024
01/04/2020
15/03/2022
01/06/2023

Fair Value
US$S

3,483,688
3,026,250
1,884,206
1,864,550
3,714,262
2,090,962
2,829,000
4,853,000
911,900
3,036,262
3,834,179
777,306
2,476,746
5,833,012
3,321,587
2,052,431
1,233,600
1,125,069
3,673,175
2,286,498
1,433,239
2,846,175
4,884,906
1,871,775
11,102,379
4,681,935
3,072,612
1,773,473
310,703
3,662,375
9,458,088
4,639,469
9,767,996
3,461,150
7,655,673
4,704,575
794,300
5,247,859
3,218,656
6,185,875
7,363,875
1,125,250
11,501,698
2,608,307
5,520,325
5,735,537
2,823,875
6,486,519
1,578,325
4,216,187
1,413,781

% of Net
Assets

0.36
0.32
0.20
0.19
0.39
0.22
0.30
0.51
0.10
0.32
0.40
0.08
0.26
0.61
0.35
0.21
0.13
0.12
0.38
0.24
0.15
0.30
0.51
0.20
1.16
0.49
0.32
0.19
0.03
0.38
0.99
0.49
1.02
0.36
0.80
0.49
0.08
0.55
0.34
0.65
0.77
0.12
1.20
0.27
0.58
0.60
0.30
0.68
0.17
0.44
0.15
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NEUBERGER BERMAN SHORT DURATION HIGH YIELD BOND FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

1,665,000
4,815,000
2,770,000
3,550,000
1,045,000
1,825,000
8,122,000
2,635,000
6,345,000
7,735,000
4,057,000
4,450,000

540,000
4,865,000
7,280,000
4,120,000
1,400,000
6,945,000
1,465,000
4,425,000
2,990,000
1,340,000
4,455,000
7,240,000

810,000
1,435,000
3,405,000
1,535,000
1,115,000
1,315,000

955,000
1,460,000
2,245,000

570,000

11,595,000
7,510,000

540,000
2,904,000

720,000
4,480,000
4,040,000
2,330,000
3,090,000
5,734,000
7,746,000
4,760,000
3,175,000
3,190,000
5,685,000

965,000

Security Description Coupon

Corporate Bonds 85.57% (31 December 2018: 90.42%) (continued)
United States Dollar (continued)

Chesapeake Energy Corp 4.88%
Chesapeake Energy Corp” 5.75%
Chesapeake Energy Corp” 7.00%
Clear Channel Worldwide Holdings Inc’ 6.50%
Clear Channel Worldwide Holdings Inc Series B 6.50%
Cleveland-Cliffs Inc’ 4.88%
Colfax Corp' 6.00%
CommScope Inc’ 5.00%
CommScope Inc’ 5.50%
CommScope Inc 5.50%
Constellium NV* 5.75%
Crestwood Midstream Partners LP/Crestwood Midstream Finance

Corp’ 6.25%
Crown Americas LLC/Crown Americas Capital Corp IV" 4.50%
CSC Holdings LLC' 5.13%
CSC Holdings LLC' 5.38%
CSC Holdings LLC' 6.75%
Cumulus Media New Holdings Inc’ 6.75%
DCP Midstream Operating LP' 4.75%
DCP Midstream Operating LP 5.35%
Dell International LLC/EMC Corp' 5.88%
Dell International LLC/EMC Corp’ 7.13%
DISH DBS Corp' 5.00%
DISH DBS Corp' 5.88%
DISH DBS Corp’ 6.75%
DISH DBS Corp' 7.88%
Eagle Holding Co IT LLC' 7.75%
Edgewell Personal Care Co’ 4.70%
Edgewell Personal Care Co" 4.70%
Eldorado Resorts Inc' 6.00%
Equinix Inc’ 5.38%
Extraction Oil & Gas Inc' 7.38%
First Quantum Minerals Ltd" 7.25%
FMG Resources August 2006 Pty Ltd’ 4.75%
FMG Resources August 2006 Pty Ltd" 5.13%
Freeport-McMoRan Inc’ 3.55%
Genesis Energy LP/Genesis Energy Finance Corp” 6.00%
Goodyear Tire & Rubber Co' 5.13%
Graphic Packaging International LLC" 4.75%
Graphic Packaging International LLC" 4.88%
Gray Television Inc' 5.13%
HCA Inc’ 5.88%
HCA Inc’ 7.50%
Hertz Corp' 7.63%
Hudbay Minerals Inc' 7.25%
INEOS Group Holdings SA" 5.63%
Intelsat Jackson Holdings SA' 9.50%
International Game Technology Plc’ 6.25%
IQVIA Inc' 4.88%
Iron Mountain Inc’ 4.38%
Iron Mountain Inc’ 5.75%

Maturity
Date

15/04/2022
15/03/2023
01/10/2024
15/11/2022
15/11/2022
15/01/2024
15/02/2024
15/06/2021
01/03/2024
15/06/2024
15/05/2024

01/04/2023
15/01/2023
15/12/2021
15/07/2023
15/11/2021
01/07/2026
30/09/2021
15/03/2020
15/06/2021
15/06/2024
15/03/2023
15/07/2022
01/06/2021
01/09/2019
15/05/2022
19/05/2021
24/05/2022
01/04/2025
01/01/2022
15/05/2024
01/04/2023
15/05/2022
15/03/2023
01/03/2022
15/05/2023
15/11/2023
15/04/2021
15/11/2022
15/10/2024
01/05/2023
15/02/2022
01/06/2022
15/01/2023
01/08/2024
30/09/2022
15/02/2022
15/05/2023
01/06/2021
15/08/2024

Fair Value
US$S

1,581,750
4,538,137
2,496,462
3,647,625
1,068,512
1,856,937
8,619,472
2,638,294
6,543,281
7,357,919
4,168,567

4,561,250
563,625
4,877,162
7,498,400
4,418,700
1,400,000
7,135,987
1,488,806
4,499,981
3,156,631
1,299,800
4,538,531
7,620,100
815,062
1,449,350
3,477,356
1,556,106
1,177,719
1,352,806
821,300
1,427,150
2,327,840
590,662
11,638,481
7,472,450
548,775
2,965,710
749,700
4,575,200
4,403,115
2,574,650
3,213,600
5,927,523
7,939,650
5,577,006
3,369,469
3,277,725
5,756,063
977,198

% of Net
Assets

0.17
0.47
0.26
0.38
0.11
0.19
0.90
0.28
0.68
0.77
0.44

0.48
0.06
0.51
0.78
0.46
0.15
0.75
0.16
0.47
0.33
0.14
0.47
0.80
0.09
0.15
0.36
0.16
0.12
0.14
0.09
0.15
0.24
0.06
1.22
0.78
0.06
0.31
0.08
0.48
0.46
0.27
0.34
0.62
0.83
0.58
0.35
0.34
0.60
0.10
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NEUBERGER BERMAN SHORT DURATION HIGH YIELD BOND FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

3,115,000
2,667,000
3,610,000
1,420,000

3,595,000
5,895,000
755,000
4,975,000
540,000
3,395,000
2,495,000
2,990,000
4,055,000
3,550,000
3,450,000
2,780,000
2,370,000
2,440,000
530,000
5,265,000
3,185,000
4,835,000
1,670,000
7,420,000
7,625,000
13,768,000
1,800,000
1,715,000
1,020,000
2,795,000
6,525,000
3,730,000
9,745,000
4,595,000
4,390,000
4,860,000
1,025,000
4,647,000
4,030,000
8,470,000
3,121,000
2,710,000
2,115,000
2,340,000
5,150,000
2,521,000
930,000
4,705,000
1,350,000
265,000

Security Description Coupon

Corporate Bonds 85.57% (31 December 2018: 90.42%) (continued)
United States Dollar (continued)

Iron Mountain Inc’ 6.00%
Jack Ohio Finance LLC/Jack Ohio Finance 1 Corp’ 6.75%
Jaguar Holding Co II/Pharmaceutical Product Development LLC" 6.38%
KFC Holding Co/Pizza Hut Holdings LLC/Taco Bell of America

LLC' 5.00%
L Brands Inc” 5.63%
Lennar Corp” 4.75%
Lennar Corp' 6.63%
Level 3 Financing Inc” 5.13%
Level 3 Financing Inc” 5.38%
Level 3 Financing Inc” 5.63%
Lions Gate Capital Holdings LLC® 5.88%
Lions Gate Capital Holdings LLC® 6.38%
Live Nation Entertainment Inc’ 5.38%
LKQ Corp’ 4.75%
Masonite International Corp’ 5.63%
MEDNAX Inc' 5.25%
Meritage Homes Corp 7.00%
Meritage Homes Corp” 7.15%
MGM Resorts International 6.00%
MGM Resorts International” 6.63%
MGM Resorts International” 7.75%
MPT Operating Partnership LP/MPT Finance Corp” 5.50%
MPT Operating Partnership LP/MPT Finance Corp” 6.38%
Navient Corp’ 6.50%
Navient Corp’ 7.25%
NCL Corp Ltd’ 4.75%
Nexstar Broadcasting Inc’ 5.63%
Nexstar Broadcasting Inc’ 5.88%
Nexstar Broadcasting Inc’ 6.13%
NextEra Energy Operating Partners LP* 4.25%
Nielsen Co Luxembourg Sarl’ 5.50%
Nielsen Finance LLC/Nielsen Finance Co” 4.50%
Nielsen Finance LLC/Nielsen Finance Co' 5.00%
NOVA Chemicals Corp’ 5.25%
Novelis Corp’ 6.25%
Nuance Communications Inc’ 6.00%
NuStar Logistics LP" 4.75%
NuStar Logistics LP" 6.75%
Oasis Petroleum Inc’ 6.88%
Open Text Corp' 5.63%
Ortho-Clinical Diagnostics Inc/Ortho-Clinical Diagnostics SA' 6.63%
Outfront Media Capital LLC/Outfront Media Capital Corp” 5.63%
Owens-Brockway Glass Container Inc’ 5.00%
Park Aerospace Holdings Ltd" 4.50%
Park Aerospace Holdings Ltd" 5.50%
Parsley Energy LLC/Parsley Finance Corp’ 6.25%
PDC Energy Inc’ 6.13%
Penske Automotive Group Inc” 3.75%
Penske Automotive Group Inc” 5.38%
Penske Automotive Group Inc” 5.75%

Maturity
Date

15/08/2023
15/11/2021
01/08/2023

01/06/2024
15/10/2023
01/04/2021
01/05/2020
01/05/2023
15/01/2024
01/02/2023
01/11/2024
01/02/2024
15/06/2022
15/05/2023
15/03/2023
01/12/2023
01/04/2022
15/04/2020
15/03/2023
15/12/2021
15/03/2022
01/05/2024
01/03/2024
15/06/2022
25/01/2022
15/12/2021
01/08/2024
15/11/2022
15/02/2022
15/07/2024
01/10/2021
01/10/2020
15/04/2022
01/08/2023
15/08/2024
01/07/2024
01/02/2022
01/02/2021
15/01/2023
15/01/2023
15/05/2022
15/02/2024
15/01/2022
15/03/2023
15/02/2024
01/06/2024
15/09/2024
15/08/2020
01/12/2024
01/10/2022

Fair Value
US$S

3,208,450
2,746,210
3,745,375

1,469,700
3,745,954
6,064,481
778,594
5,035,198
552,825
3,445,789
2,569,850
3,150,713
4,115,825
3,603,250
3,566,438
2,752,200
2,568,488
2,522,350
575,713
5,699,363
3,559,238
4,961,919
1,751,413
7,900,371
8,254,063
13,991,730
1,869,228
1,757,875
1,035,300
2,812,469
6,565,781
3,748,184
9,781,544
4,675,413
4,613,714
5,048,325
1,035,250
4,879,350
4,040,075
8,745,275
2,996,160
2,798,075
2,175,806
2,426,720
5,558,035
2,628,143
932,325
4,728,525
1,390,500
269,306

% of Net
Assets

0.34
0.29
0.39

0.15
0.39
0.63
0.08
0.53
0.06
0.36
0.27
0.33
0.43
0.38
0.37
0.29
0.27
0.26
0.06
0.60
0.37
0.52
0.18
0.83
0.86
1.46
0.20
0.18
0.11
0.29
0.69
0.39
1.02
0.49
0.48
0.53
0.11
0.51
0.42
091
0.31
0.29
0.23
0.25
0.58
0.27
0.10
0.49
0.15
0.03

Page 85



NEUBERGER BERMAN INVESTMENT FUNDS PLC

NEUBERGER BERMAN SHORT DURATION HIGH YIELD BOND FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

1,280,000
6,385,000
5,475,000
4,115,000
3,014,000

795,000
4,895,000
2,289,000
1,060,000
6,300,000
2,605,000
4,750,000
2,750,000
8,840,000

580,000

2,305,000
1,463,000
2,560,000
2,700,000
280,000
2,275,000
9,405,000
2,390,000
2,400,000
5,820,000
3,980,000
930,000
1,473,000
2,505,000
550,000
14,825,000
3,715,000
3,075,000
10,915,000
2,245,000
1,140,000
5,095,000
440,000
5,520,000
2,980,000
580,000
8,905,000
6,009,000
625,000
5,835,000
2,575,000
1,055,000
975,000
1,150,000

Security Description Coupon

Corporate Bonds 85.57% (31 December 2018: 90.42%) (continued)
United States Dollar (continued)

Post Holdings Inc' 5.50%
PQ Corp’ 6.75%
Precision Drilling Corp' 7.75%
Prestige Brands Inc’ 5.38%
Prime Security Services Borrower LLC/Prime Finance Inc' 9.25%
Qwest Corp” 6.75%
Rackspace Hosting Inc’ 8.63%
Radiate Holdco LLC/Radiate Finance Inc’ 6.88%
Range Resources Corp* 5.00%
Range Resources Corp 5.75%
Range Resources Corp* 5.88%
Realogy Group LLC/Realogy Co-Issuer Corp’ 5.25%
Realogy Group LLC/Realogy Co-Issuer Corp' 4.88%
Reynolds Group Issuer Inc/Reynolds Group Issuer LLC/Reynolds

Group Issuer Lu’ 5.13%
Reynolds Group Issuer Inc/Reynolds Group Issuer LLC/Reynolds

Group Issuer Lu’ 6.10%
RHP Hotel Properties LP/RHP Finance Corp” 5.00%
RR Donnelley & Sons Co” 7.88%
Sabra Health Care LP/Sabra Capital Corp’ 5.50%
SemGroup Corp/Rose Rock Finance Corp” 5.63%
Shea Homes LP/Shea Homes Funding Corp’ 5.88%
Sinclair Television Group Inc’ 5.63%
Sirius XM Radio Inc’ 3.88%
Sirius XM Radio Inc' 4.63%
Sirius XM Radio Inc 4.63%
Six Flags Entertainment Corp’ 4.88%
SM Energy Co’ 6.13%
Spectrum Brands Inc” 6.13%
Spectrum Brands Inc” 6.63%
Springleaf Finance Corp’ 6.13%
Springleaf Finance Corp’ 6.13%
Springleaf Finance Corp' 7.75%
Sprint Communications Inc’ 6.00%
Sprint Communications Inc’ 7.00%
Sprint Corp’ 7.25%
SPX FLOW Inc' 5.63%
Starwood Property Trust Inc’ 3.63%
Starwood Property Trust Inc” 5.00%
Steel Dynamics Inc' 5.25%

Summit Midstream Holdings LLC/Summit Midstream Finance Corp”  5.50%
Syneos Health Inc/inVentiv Health Inc/inVentiv Health Clinical Inc’  7.50%

Targa Resources Partners LP/Targa Resources Partners Finance Corp’  4.25%
Targa Resources Partners LP/Targa Resources Partners Finance Corp% 5.25%
Taylor Morrison Communities Inc’ 6.63%
TEGNA Inc' 4.88%
Tenet Healthcare Corp” 4.38%
Tenet Healthcare Corp” 4.50%
Tenet Healthcare Corp’ 6.75%
Tenet Healthcare Corp” 8.13%
T-Mobile USA Inc’ 6.00%

Maturity Fair Value % of Net

Date

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

15/07/2023

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

US$

1,326,400
6,634,590
5,610,233
4,151,006
3,170,954

853,945
4,515,638
2,300,445
1,014,950
6,394,500
2,591,975
4,583,750
2,488,750

9,027,850

581,450
2,348,219
1,499,575
2,595,200
2,592,000

287,000
2,331,875
9,475,538
2,425,850
2,461,872
5,921,850
3,970,050

962,550
1,512,035
2,699,138

592,625

16,270,438
3,882,175
3,194,156

11,624,475
2,351,638
1,140,000
5,247,850

448,250
5,326,800
3,129,000

581,813
9,050,597
6,219,315

628,125
5,951,700
2,623,281
1,062,913
1,027,406

0

Assets

0.14
0.69
0.59
0.43
0.33
0.09
0.47
0.24
0.11
0.67
0.27
0.48
0.26

0.94

0.06
0.25
0.16
0.27
0.27
0.03
0.24
0.99
0.25
0.26
0.62
0.42
0.10
0.16
0.28
0.06
1.70
0.41
0.33
1.22
0.25
0.12
0.55
0.05
0.56
0.33
0.06
0.95
0.65
0.07
0.62
0.27
0.11
0.11
0.00
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NEUBERGER BERMAN SHORT DURATION HIGH YIELD BOND FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

4,605,000
4,440,000
1,810,000
3,603,000

873,750

911,250
5,175,000
3,210,000
2,455,000
2,605,000
4,697,000
3,350,000
2,805,000
3,625,000
4,190,000
3,565,000
1,390,000
6,015,000
2,455,000
1,345,000
1,580,000
6,255,000

2,258,448
3,582,000
4,310,849
440,625
948,026
940,866
2,644,171
930,000
1,983,132
947,571
3,294,785
3,255,214
4,364,522
3,289,950
1,391,442
3,275,000
3,205,468
1,586,505
2,395,000
1,583,614
1,580,883
3,289,950
415,000
931,938
790,104

Security Description Coupon

Corporate Bonds 85.57% (31 December 2018: 90.42%) (continued)
United States Dollar (continued)

T-Mobile USA Inc’ 6.00%
Toll Brothers Finance Corp’ 5.88%
TransDigm Inc’ 6.00%
TransDigm Inc’ 6.50%
Transocean Phoenix 2 Ltd" 7.75%
Transocean Proteus Ltd" 6.25%
TRI Pointe Group Inc’ 4.88%
VICI Properties 1 LLC/VICI FC Inc' 8.00%
Virgin Media Finance Plc’ 6.00%
Vistra Energy Corp 5.88%
Vistra Energy Corp’ 7.38%
WEX Inc 4.75%
Whiting Petroleum Corp” 5.75%
Whiting Petroleum Corp” 6.25%
WMG Acquisition Corp’ 5.00%
WPX Energy Inc” 6.00%
WPX Energy Inc" 8.25%
WR Grace & Co-Conn’ 5.13%
Wynn Las Vegas LLC/Wynn Las Vegas Capital Corp' 4.25%
Wynn Las Vegas LLC/Wynn Las Vegas Capital Corp’ 5.50%
Yum! Brands Inc” 3.88%
Zayo Group LLC/Zayo Capital Inc’ 6.00%
Total Corporate Bonds

Term Loans” 9.09% (31 December 2018: 6.57%)
United States Dollar

1011778 BC Unlimited Liability Co 4.65%
Altice France SA 6.39%
Bass Pro Group LLC 7.40%
Bausch Health Cos Inc 5.16%
Bausch Health Cos Inc 5.41%
BCP Raptor LLC 6.65%
Berlin Packaging LLC 5.43%
Blackstone CQP Holdco LP 0.00%
Boyd Gaming Corp 4.62%
Brazos Delaware II LLC 6.38%
BWay Holding Co 5.85%
Caesars Resort Collection LLC 5.15%
CDW LLC 4.16%
CenturyLink Inc 5.15%
Consolidated Communications Inc 5.41%
Eldorado Resorts Inc 4.69%
Endo Luxembourg Finance Co I Sarl 6.69%
Epicor Software Corp 5.66%
Hub International Ltd 5.59%
Infor US Inc 5.08%
Jaguar Holding CoI LLC 4.90%
Jeld-Wen Inc 4.33%
Lower Cadence Holdings LLC 6.40%
Lucid Energy Group II Borrower LLC 5.40%
Mohegan Tribal Gaming Authority 6.15%

Maturity Fair Value % of Net
Date USS Assets
15/04/2024 4,812,225 0.50
15/02/2022 4,734,150 0.50
15/07/2022 1,832,625 0.19
15/07/2024 3,661,549 0.38
15/10/2024 937,097 0.10
01/12/2024 944,283 0.10
01/07/2021 5,304,375 0.55
15/10/2023 3,551,063 0.37
15/10/2024 2,553,200 0.27
01/06/2023 2,673,381 0.28
01/11/2022 4,879,009 0.51
01/02/2023 3,375,125 0.35
15/03/2021 2,808,506 0.29
01/04/2023 3,634,063 0.38
01/08/2023 4,289,513 0.45
15/01/2022 3,712,056 0.39
01/08/2023 1,591,550 0.17
01/10/2021 6,270,637 0.66
30/05/2023 2,458,069 0.26
01/03/2025 1,392,479 0.15
01/11/2020 1,591,850 0.17
01/04/2023 6,427,013 0.67
817,954,611 85.57

16/02/2024 2,245,281 0.23
14/08/2026 3,514,085 0.37
25/09/2024 4,126,732 0.43
27/11/2025 438,561 0.05
02/06/2025 948,718 0.10
24/06/2024 895,883 0.09
07/11/2025 2,572,923 0.27
30/09/2024 932,093 0.10
15/09/2023 1,975,021 0.21
21/05/2025 893,086 0.09
03/04/2024 3,190,439 0.33
23/12/2024 3,204,010 0.34
17/08/2023 4,368,625 0.46
31/01/2025 3,219,594 0.34
05/10/2023 1,334,692 0.14
17/04/2024 3,269,367 0.34
29/04/2024 3,018,493 0.32
01/06/2022 1,578,572 0.17
25/04/2025 2,339,340 0.24
01/02/2022 1,582,062 0.17
18/08/2022 1,574,062 0.16
14/12/2024 3,278,846 0.34
22/05/2026 413,531 0.04
17/02/2025 892,335 0.09
13/10/2021 762,055 0.08
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NEUBERGER BERMAN INVESTMENT FUNDS PLC

NEUBERGER BERMAN SHORT DURATION HIGH YIELD BOND FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date USS$ Assets
Term Loans” 9.09% (31 December 2018: 6.57%) (continued)
United States Dollar (continued)
1,192,444 Mohegan Tribal Gaming Authority 6.40% 13/10/2023 1,115,997 0.12
1,455,934 Parexel International Corp 0.00% 27/09/2024 1,398,221 0.15
5,693,086 Prime Security Services Borrower LLC 5.15% 02/05/2022 5,661,318 0.59
2,194,869 Rackspace Hosting Inc 5.58% 03/11/2023 2,032,317 0.21
1,164,237 Realogy Group LLC 4.63% 08/02/2025 1,111,486 0.12
590,565 Scientific Games International Inc 5.22% 14/08/2024 582,403 0.06
2,659,594 Seaworld Parks & Entertainment Inc 5.40% 01/04/2024 2,656,974 0.28
1,905,425 Sedgwick Holdings Inc 5.65% 31/12/2025 1,882,112 0.20
275,038 Servicemaster Co LLC 4.90% 08/11/2023 275,725 0.03
1,580,589 Sophia LP 5.58% 30/09/2022 1,578,020 0.16
418,025 SS&C Technologies Holdings Inc B-3 Term Loan 4.65% 16/04/2025 416,955 0.04
286,678 SS&C Technologies Holdings Inc B-4 Term Loan 4.65% 16/04/2025 285,944 0.03
153,823 SS&C Technologies Holdings Inc B-5 Term Loan 4.65% 16/04/2025 153,480 0.02
4,126,231 Staples Inc 7.60% 16/04/2026 3,970,837 0.42
1,032,194 Starfruit Finco BV 0.00% 01/10/2025 1,018,646 0.11
4,159,808 Station Casinos LLC 4.91% 08/06/2023 4,147,994 0.43
943,063 Syniverse Holdings Inc 7.40% 09/03/2023 869,386 0.09
2,292,238 Team Health Holdings Inc 5.15% 06/02/2024 2,035,793 0.21
508,250 Welbilt Inc 4.90% 23/10/2025 499,356 0.05
2,802,325 West Corp 6.52% 10/10/2024 2,622,906 0.27
Total Term Loans ' 86,884,276 9.09
Number of Security Description Fair Value % of Net
Shares USS$ Assets
Investment Funds 0.48% (31 December 2018: 0.59%)
Pound Sterling
4,004,942 NB Global Floating Rate Income Fund Ltd 4,566,992 0.48
Total Investment Funds * 4,566,992 0.48
Total Investments 909,405,879 95.14
Forward Currency Contracts 0.99% (31 December 2018: 0.61%)
Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Gain US$ Assets
€ 34,417 US$ 39,020 16/07/2019 Westpac Banking Corp 1 220 0.00
USS$ 6,182,118 £ 4,682,025 16/07/2019 Goldman Sachs International 1 219,001 0.02
AUD Hedged Classes
AUD 6,059 US$ 4,248 16/07/2019 Goldman Sachs International 1 6 0.00
AUD 6,678 US$ 4,598 16/07/2019 Westpac Banking Corp 2 92 0.00
US$ 11,959 AUD 16,770 16/07/2019 Goldman Sachs International 1 185 0.00
US$ 12,328 AUD 17,278 16/07/2019 UBS London 1 197 0.00
US$ 14,065 AUD 19,720 16/07/2019 Westpac Banking Corp 4 220 0.00
CHF Hedged Classes
CHF 6,015,952 US$ 6,098,505 16/07/2019 Goldman Sachs International 2 80,086 0.01
CHF 6,093,874 US$ 6,180,023 16/07/2019 UBS London 1 78,596 0.01
CHF 6,010,304 US$ 6,091,380 16/07/2019 Westpac Banking Corp 5 81,410 0.01
CNY Hedged Classes
CNY 10,335 US$ 1,489 16/07/2019 Goldman Sachs International 1 14 0.00
CNY 10,817 US$ 1,566 16/07/2019 Westpac Banking Corp 1 8 0.00
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NEUBERGER BERMAN SHORT DURATION HIGH YIELD BOND FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Forward Currency Contracts 0.99% (31 December 2018: 0.61%) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Gain US$ Assets
CNY Hedged Classes (continued)
US$ 28,779 CNY 193,330 16/07/2019 Goldman Sachs International 2 649 0.00
US$ 26,863 CNY 180,509 16/07/2019 UBS London 1 599 0.00
US$ 501,800 CNY 3,367,186 16/07/2019 Westpac Banking Corp 5 11,877 0.00
EUR Hedged Classes
€ 116,051,207 US$ 131,512,469 16/07/2019 Goldman Sachs International 4 802,949 0.08
€ 117,669,631 US$ 133,291,451 16/07/2019 UBS London 1 869,208 0.09
€ 121,898,203 US$ 138,106,020 16/07/2019 Westpac Banking Corp 43 875,831 0.09
US$ 13,916 € 12,198 16/07/2019 Westpac Banking Corp 2 8 0.00
GBP Hedged Classes
£ 256,873 US$ 326,892 16/07/2019 Goldman Sachs International 1 266 0.00
£ 1,030,380 US$ 1,308,745 16/07/2019 Westpac Banking Corp 17 3,567 0.00
US$ 2,079,855 £ 1,574,881 16/07/2019 Goldman Sachs International 74,056 0.01
US$ 1,954,429 £ 1,480,993 16/07/2019 UBS London 1 68,208 0.01
USS$ 2,982,472 £ 2,272,562 16/07/2019 Westpac Banking Corp 24 88,093 0.01
JPY Hedged Classes
¥ 8,346,731,112 USS$ 75,513,975 16/07/2019 Goldman Sachs International 2 2,044,673 0.21
¥ 8,468,259,723 US$ 76,600,550 16/07/2019 UBS London 1 2,087,354 0.22
¥ 8,438,309,423 US$ 76,352,086 16/07/2019 Westpac Banking Corp 8 2,057,516 0.22
SGD Hedged Classes
SGD 4,271 USS$ 3,137 16/07/2019 Goldman Sachs International 1 20 0.00
SGD 102,136 US$ 74,982 16/07/2019 Westpac Banking Corp 14 531 0.00
US$ 119,358 SGD 161,174 16/07/2019 Goldman Sachs International 1 198 0.00
US$ 122,963 SGD 166,058 16/07/2019 UBS London 1 192 0.00
US$ 221,734 SGD 299,528 16/07/2019 Westpac Banking Corp 8 285 0.00
Total Unrealised Gain on Forward Currency Contracts * 9,446,115 0.99
Fair Value % of Net
US$ Assets
Total Financial Assets at Fair Value through Profit or Loss 918,851,994 96.13
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (0.36%) (31 December 2018: (0.49%))
Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Loss US$ Assets
AUD Hedged Classes
AUD 385,571 US$ 274,999 16/07/2019 Goldman Sachs International 2 (4,287) (0.00)
AUD 390,129 US$ 278,353 16/07/2019 UBS London 1 (4,441) (0.00)
AUD 477,924 US$ 341,014 16/07/2019 Westpac Banking Corp 4 (5,461) (0.00)
US$ 5,039 AUD 7,197 16/07/2019 Goldman Sachs International 1 (15) (0.00)
US$ 10,144 AUD 14,569 16/07/2019 Westpac Banking Corp 2 (85) (0.00)
CHF Hedged Classes
US$ 272,213 CHF 268,581 16/07/2019 Goldman Sachs International 1 (3,628) (0.00)
US$ 280,631 CHF 276,719 16/07/2019 UBS London 1 (3,569) (0.00)
US$ 463,129 CHF 459,673 16/07/2019 Westpac Banking Corp 6 (8,971) (0.00)
CNY Hedged Classes
CNY 1,960,278 US$ 291,755 16/07/2019 Goldman Sachs International 3 (6,537) (0.00)
CNY 1,945,075 US$ 289,466 16/07/2019 UBS London 1 (6,460) (0.00)
CNY 1,898,724 US$ 282,512 16/07/2019 Westpac Banking Corp 2 (6,250) (0.00)
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SCHEDULE OF INVESTMENTS (CONTINUED)

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

Forward Currency Contracts (0.36%) (31 December 2018: (0.49%)) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Loss US$ Assets
CNY Hedged Classes (continued)
US$ 2,544 CNY 17,619 16/07/2019 Goldman Sachs International 1 (19) (0.00)
USS$ 1,514 CNY 10,461 16/07/2019 Westpac Banking Corp 1 ®) (0.00)
EUR Hedged Classes
US$ 19,172,923 € 16,919,607 16/07/2019 Goldman Sachs International 3 (117,914) (0.01)
USS$ 19,741,110 € 17,427,443 16/07/2019 UBS London 1 (128,734) (0.02)
USS$ 25,319,411 € 22,375,467 16/07/2019 Westpac Banking Corp 42 (191,905) (0.02)
GBP Hedged Classes
£ 15,043,626 US$ 19,887,222 16/07/2019 Goldman Sachs International 2 (727,370) (0.08)
£ 15,499,457 USS$ 20,454,246 16/07/2019 UBS London 1 (713,839) (0.08)
£ 20,608,429 USS$ 27,029,565 16/07/2019 Westpac Banking Corp 25 (782,272) (0.08)
USS$ 2,745,197 £ 2,159,636 16/07/2019 Westpac Banking Corp 19 (5,358) (0.00)
JPY Hedged Classes
¥ 131,894,345 USS$ 1,229,266 16/07/2019 UBS London 1 (3,691) (0.00)
US$ 16,265 ¥ 1,797,840 16/07/2019 Goldman Sachs International 1 (441) (0.00)
US$ 16,755 ¥ 1,852,321 16/07/2019 UBS London 1 (457) (0.00)
US$ 30,590,980 ¥ 3,366,711,085 16/07/2019 Westpac Banking Corp 7 (692,831) (0.07)
SGD Hedged Classes
SGD 864,395 USS$ 640,119 16/07/2019 Goldman Sachs International 2 (1,050) (0.00)
SGD 875,033 USS 647,947 16/07/2019 UBS London 1 (1,014) (0.00)
SGD 849,397 USS$ 628,896 16/07/2019 Westpac Banking Corp 2 916) (0.00)
USS$ 23,718 SGD 32,255 16/07/2019 Goldman Sachs International 4 (129) (0.00)
USS$ 993,757 SGD 1,359,724 16/07/2019 Westpac Banking Corp 21 (11,522) (0.00)
Total Unrealised Loss on Forward Currency Contracts (3,429,174) (0.36)
Fair Value % of Net
US$  Assets
Total Financial Liabilities at Fair Value through Profit or Loss (3,429,174) (0.36)
Net Financial Assets at Fair Value through Profit or Loss 915,422,820 95.77
Other Net Assets 40,426,027 4.23
Net Assets Attributable to Holders of Redeemable Participating Shares 955,848,847 100.00

" Term loans showing a 0.00% coupon rate may not have settled as at 30 June 2019 and thus do not have an interest rate in effect. Interest rates
do not take effect until settlement.

% of
Portfolio Analysis Total
US$ Assets

* Transferable securities and/or money market instruments admitted to an official stock exchange
listing 300,096,441 30.85
T Other transferable securities and/or money market instruments 604,742,446 62.19
p Investment funds 4,566,992 0.47
o OTC financial derivative instruments 6,016,941 0.62
Total Investments 915,422,820 94.13
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NEUBERGER BERMAN SHORT DURATION HIGH YIELD BOND FUND (CONTINUED)
STATEMENT OF SIGNIFICANT PURCHASES AND SALES

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

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

Units Security Description Cost US$
8,122,000 Colfax Corp, 6.00%, 15/02/2024 8,346,781
7,746,000 INEOS Group Holdings SA, 5.63%, 01/08/2024 7,838,153
7,510,000 Genesis Energy LP / Genesis Energy Finance Corp, 6.00%, 15/05/2023 7,649,675
7,225,000 Tenet Healthcare Corp, 4.38%, 01/10/2021 7,211,919
6,345,000 CommScope Inc, 5.50%, 01/03/2024 6,345,000
6,009,000 Taylor Morrison Communities Inc, 6.63%, 15/05/2022 6,214,018
5,600,000 Vizient Inc, 10.38%, 01/03/2024 6,063,144
4,470,000 HCA Inc, 5.88%, 01/05/2023 4,676,738
4,390,000 Avantor Inc, 6.00%, 01/10/2024 4,653,275
4,535,000 THO Verwaltungs GmbH, 4.50%, 15/09/2023 4,583,439
4,450,000 Crestwood Midstream Partners LP/Crestwood Midstream Finance Corp, 6.25%,

01/04/2023 4,554,986
4,480,000 Gray Television Inc, 5.13%, 15/10/2024 4,537,600
4,280,000 AMC Networks Inc, 5.00%, 01/04/2024 4,380,663
4,080,000 CSC Holdings LLC, 5.38%, 15/07/2023 4,176,225
4,057,000 Constellium NV, 5.75%, 15/05/2024 4,124,710
4,025,000 CenturyLink Inc, 5.80%, 15/03/2022 4,019,969
3,595,000 L Brands Inc, 5.63%, 15/10/2023 3,693,863
3,610,000 Jaguar Holding Co II/Pharmaceutical Product Development LLC, 6.38%, 01/08/2023 3,682,044
3,603,000 TransDigm Inc, 6.50%, 15/07/2024 3,654,778
3,610,000 Archrock Partners LP / Archrock Partners Finance Corp, 6.00%, 01/10/2022 3,647,550
3,705,000 ADT Security Corp, 4.13%, 15/06/2023 3,646,394
3,550,000 Clear Channel Worldwide Holdings Inc, 6.50%, 15/11/2022 3,629,050
3,065,000 Ascent Resources Utica Holdings LLC/ARU Finance Corp, 10.00%, 01/04/2022 3,379,163
2,880,000 Intelsat Jackson Holdings SA, 9.50%, 30/09/2022 3,332,850
2,990,000 Lions Gate Capital Holdings LLC, 6.38%, 01/02/2024 3,098,606
3,080,000 Chesapeake Energy Corp, 5.75%, 15/03/2023 3,064,600
2,890,000 CDW LLC, 4.28%, 17/08/2023 2,884,352
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STATEMENT OF SIGNIFICANT PURCHASES AND SALES (CONTINUED)

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

Units

14,180,000
13,325,000
7,930,000
6,975,000
7,010,000
6,495,000
6,420,000
6,160,000
6,245,000
6,145,000
5,900,000
5,855,000
5,873,000
5,495,000
5,250,000
5,295,000
5,040,000
4,550,000
4,450,000
4,715,000
4,560,000
3,835,000
3,365,000
3,285,000
3,210,000
3,260,000
3,190,000
3,090,000
3,245,000
3,145,000

Security Description

Park Aerospace Holdings Ltd, 5.25%, 15/08/2022

HCA Inc, 5.88%, 15/03/2022

Freeport-McMoRan Inc, 3.55%, 01/03/2022

First Data Corp, 5.38%, 15/08/2023

Lennar Corp, 4.50%, 15/11/2019

Netflix Inc, 5.38%, 01/02/2021

Hertz Corp, 5.88%, 15/10/2020

HCA Inc, 6.50%, 15/02/2020

Lamar Media Corp, 5.00%, 01/05/2023

Dell International LLC/EMC Corp, 5.88%, 15/06/2021
Universal Health Services Inc, 4.75%, 01/08/2022

NOVA Chemicals Corp, 5.25%, 01/08/2023

RHP Hotel Properties LP/RHP Finance Corp, 5.00%, 15/04/2021
CenturyLink Inc, 5.63%, 01/04/2020

Cable One Inc, 5.75%, 15/06/2022

TEGNA Inc, 5.13%, 15/07/2020

Altice Luxembourg SA, 7.75%, 15/05/2022

NCL Corp Ltd, 4.75%, 15/12/2021

Bausch Health Cos Inc, 6.50%, 15/03/2022

Sinclair Television Group Inc, 5.63%, 01/08/2024

Service Corp International, 4.50%, 15/11/2020

Realogy Group LLC/Realogy Co-Issuer Corp, 4.50%, 15/04/2019
Sabra Health Care LP/Sabra Capital Corp, 5.50%, 01/02/2021
MEDNAX Inc, 5.25%, 01/12/2023

DaVita Inc, 5.75%, 15/08/2022

Nielsen Finance LLC/Nielsen Finance Co, 4.50%, 01/10/2020
Spectrum Brands Holdings Inc, 7.75%, 15/01/2022

Targa Resources Partners LP/Targa Resources Partners Finance Corp, 6.75%, 15/03/2024
Albertsons Cos LLC/Safeway Inc/New Albertsons LP/Albertson's LLC, 6.63%, 15/06/2024

Aramark Services Inc, 5.13%, 15/01/2024

Proceeds US$

14,717,237
14,122,863
7,946,081
7,099,210
7,027,781
6,747,626
6,403,950
6,344,800
6,273,063
6,248,427
5,967,566
5,942,192
5,887,822
5,561,785
5,351,997
5,328,670
4,809,037
4,612,563
4,606,718
4,597,125
4,575,732
3,844,588
3,398,650
3,285,413
3,268,938
3,263,505
3,252,205
3,223,392
3,206,606
3,156,794
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INVESTMENT MANAGER’S REPORT

For the six months ended 30 June 2019, the total return for the USD I Accumulating Class was 5.76%. Over the same period, the
benchmark index, the Bloomberg Barclays Global Aggregate Index (USD Unhedged Total Return), returned 5.57%. (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).

Government bond yields fell sharply during the reporting period, as investors priced in the synchronised pivot back towards easier
monetary policy, escalating downside risks from global trade wars, and slowing global growth. Yields were similarly lower across
the other G4 countries: Germany, the UK and Japan. In Europe, rising political uncertainties like Brexit and the tariff trade war
weighed on growth. In response, the European Central Bank (“ECB”) announced that further accommodative monetary policy
was needed. The Bank of Japan also gave a strong signal that they are prepared to implement a more accommodative policy.
Global investment-grade credit spreads rebounded in 2019 after a rocky 2018, as expectations for increased monetary stimulus
and lower investment-grade new issue supply provided support for spread sectors. Meanwhile, the best performing major
currencies during the reporting period were the Canadian dollar and the Japanese yen, while the Swedish krona and the euro were
the worst performers.

In terms of the Portfolio’s performance, its global rates strategy detracted from results. Yield curve and duration decisions were
headwinds for results as the Portfolio was underweight duration in an environment where bond markets rallied across the globe.
Some of this underperformance was offset by gains stemming from an overweight in inflation-linked securities. Elsewhere, the
credit portion of the Portfolio positively contributed to returns. The best performing credits were the bonds of AroundTown,
Volkswagen and Goldman Sachs, while the worst performers were EnBW, HSBC and Enel. Currency positioning was also
beneficial, led by an underweight to the Swiss franc and an overweight to the Australian dollar. Conversely, overweights to the
Swedish krona and the British pound detracted from results.

Looking ahead, with respect to US rates, we believe the amount of cuts currently priced into the yield curve appears overly
aggressive. As such, we favour being modestly underweight duration. The wildcard is the trade issue. Recent developments, such
as a breakdown in US negotiations with China have led to increased uncertainty. Although growth is slowing, economic
fundamentals remain relatively solid. If we get an orderly resolution on the trade front, we expect the bond market to sell-off with
risk assets outperforming, as expectations for growth and inflation rebound. Within credit, investment-grade fundamentals remain
stable, leverage in aggregate has plateaued and earnings are slightly beating low-single digit growth expectations. Still,
idiosyncratic risks remain elevated. We will continue to monitor markets and look to take advantage of relative value
opportunities created by volatility, which we anticipate is likely to remain elevated in the second half of the year.
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NEUBERGER BERMAN GLOBAL BOND FUND (CONTINUED)

BALANCE SHEET

Current Assets

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

Receivable for investments sold

Receivable for shares issued

Due from brokers

Income receivable and other assets

Total Assets

Current Liabilities

Financial Liabilities at Fair Value through Profit or Loss

Accrued expenses

Payable for investments purchased

Other payables

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

PROFIT AND LOSS ACCOUNT

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

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

VAT Rebate
Other Expenses
Expense Waiver
Total Expenses

Finance Costs
Interest Expense
Distribution Paid

Withholding Tax

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

All gains and losses arose solely from continuing operations.

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

As at As at

Note 30 June 2019 31 December 2018
USS$ US$

214,071,472 154,899,982

2 2,712,339 1,256,218
1,765,948 -

476,350 -

411,845 677,347

1,431,742 1,059,565

220,869,696 157,893,112

2,032,445 1,859,686

73,982 57,204

7,986,156 10,994,177

34,687 50,453

10,127,270 12,961,520

210,742,426 144,931,592

Six Months Ended Six Months Ended

Note 30 June 2019 30 June 2018
USS$ US$

2,578,844 2,038,290

8,489,796 (4,898,424)

11,068,640 (2,860,134)

5 5,064 363
5 2,628 243
5 119,133 101,102
16 9,050 6,578
5 6,059 6,051
5 9,015 7,331
7 14,218 16,851
6 2,309 3,493
7 32,672 32,951
7,359 7,671

(1,415) (703)

5,068 4,814

5 (9,014) (31,948)
202,146 154,797

3 433

1,313 -

1,316 433

1,768 629

10,863,410 (3,015,993)
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NEUBERGER BERMAN GLOBAL BOND FUND (CONTINUED)

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF

REDEEMABLE PARTICIPATING SHARES

Six Months Ended Six Months Ended

30 June 2019 30 June 2018

US$ US$

Net Assets Attributable to Holders of Redeemable Participating Shares at beginning of period 144,931,592 131,793,279
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations 10,863,410 (3,015,993)
Subscriptions 54,952,824 17,032,979
Redemptions (5,400) (4,332,804)
Net Assets Attributable to Holders of Redeemable Participating Shares at end of period 210,742,426 141,477,461

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

SCHEDULE OF INVESTMENTS

Financial Assets at Fair Value through Profit or Loss

Principal
Amount

3,450,000

490,000
85,000

688,382
932,000
1,180,202

1,282,304

325,000
2,066,466
2,559,252
1,739,925
2,770,338
1,100,769
1,199,977
1,398,000
1,128,121
3,348,746
1,442,690

260,000

1,100,000
2,422,112

600,000
1,200,000
600,000
125,000
375,000
400,000
900,000
289,000
200,000

Security Description

Treasury Bills 1.62% (31 December 2018: 2.41%)
United States Dollar

United States Treasury Bill

Total Treasury Bills "

Agency Bonds 0.38% (31 December 2018: 0.51%)
United States Dollar

Federal Home Loan Banks

Tennessee Valley Authority

Total Agency Bonds "

Asset Backed Securities 3.26% (31 December 2018: 4.03%)
Pound Sterling

Residential Mortgage Securities 31 Plc

Ripon Mortgages Plc Class D1

Towd Point Mortgage Funding 2018 - Auburn 12 Plc Class A
Total Pound Sterling

United States Dollar

Citigroup Commercial Mortgage Trust 2015-GC27 Class XA
Citigroup Commercial Mortgage Trust 2017-C4 Class A4
COMM 2014-CCRE17 Mortgage Trust Class XA
COMM 2014-LC15 Mortgage Trust Class XA

COMM 2014-UBS3 Mortgage Trust Class XA

Csail 2015-C2 Commercial Mortgage Trust Class XA
Fannie Mae REMICS Class HS

Fannie Mae REMICS Class PI

Freddie Mac REMICS Class SA

Freddie Mac Strips Class S1

GS Mortgage Securities Corp II Class XA

GS Mortgage Securities Trust 2014-GC18 Class XA

Morgan Stanley Bank of America Merrill Lynch Trust 2015-C25

Class AS

Trafigura Securitisation Finance Plc Class B

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

Total Asset Backed Securities ™

Corporate Bonds 26.31% (31 December 2018: 28.99%)
Euro

Anglo American Capital Plc’

Aroundtown SA”

Elia System Operator SA/NV"

EnBW Energie Baden-Wuerttemberg AG”
General Electric Co”

Grand City Properties SA”

innogy Finance BV"

JPMorgan Chase & Co’

Kraft Heinz Foods Co”

Coupon

0.00%

5.50%
5.88%

1.98%
2.60%
1.60%

1.52%
3.47%
1.15%
1.27%
1.25%
0.93%
3.60%
3.50%
3.66%
3.56%
0.98%
1.19%

3.64%
4.09%
1.21%

3.25%
1.63%
2.75%
3.63%
2.13%
2.50%
1.63%
1.64%
2.00%

Maturity Fair Value % of Net

Date USS Assets
02/01/2020 3,414,323 1.62
3,414,323 1.62

15/07/2036 681,299 0.32
01/04/2036 117,201 0.06
798,500 0.38

25/09/2065 880,479 0.42
20/08/2056 1,184,071 0.56
20/02/2045 1,497,716 0.71
3,562,266 1.69

10/02/2048 75,366 0.04
12/10/2050 343,620 0.16
10/05/2047 83,690 0.04
10/04/2047 110,562 0.05
10/06/2047 79,891 0.04
15/06/2057 98,773 0.05
25/07/2042 208,323 0.10
25/12/2042 184,312 0.09
15/04/2046 280,677 0.13
15/09/2043 201,523 0.09
10/05/2050 112,578 0.05
10/01/2047 56,256 0.03
15/10/2048 276,428 0.13
15/12/2020 1,106,386 0.52
15/08/2047 99,637 0.05
3,318,022 1.57

6,880,288 3.26

03/04/2023 753,633 0.36
31/01/2028 1,378,054 0.65
29/12/2049 722,049 0.34
02/04/2076 150,088 0.07
17/05/2037 403,540 0.19
29/12/2049 456,633 0.22
30/05/2026 1,108,999 0.53
18/05/2028 352,954 0.17
30/06/2023 241,027 0.11
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SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

380,000
700,000
905,000
835,000
600,000
200,000
500,000
250,000
900,000
312,000
900,000
695,000
400,000
200,000

1,100,000
400,000
210,000
800,000
251,000
520,000
600,000
100,000
200,000
150,000
436,000
120,000
612,000
255,000
300,000
380,000
720,000
215,000

330,000
355,000
220,000
780,000
220,000
375,000
145,000
165,000
180,000
145,000
235,000
320,000
420,000

Security Description Coupon

Corporate Bonds 26.31% (31 December 2018: 28.99%) (continued)
Euro (continued)

Morgan Stanley” 1.75%
National Grid North America Inc’ 1.00%
Nationwide Building Society” 2.00%
NGG Finance Plc’ 4.25%
Orsted A/S” 2.25%
SSE Pl 2.38%
UBS Group Funding Switzerland AG" 1.25%
Verizon Communications Inc" 1.88%
Volkswagen Bank GmbH 1.25%
Volkswagen Bank GmbH" 1.25%
Volkswagen International Finance NV~ 3.88%
Volkswagen Leasing GmbH" 1.38%
Vonovia Finance BV 0.75%
Vonovia Finance BV’ 1.50%
Total Euro

Pound Sterling

Anglo American Capital Plc 3.38%
BAT Capital Corp” 2.13%
Centrica Plc” 4.38%
Discovery Communications LLC" 2.50%
E.ON International Finance BV’ 6.38%
Enel Finance International NV 5.63%
Goldman Sachs Group Inc” 3.13%
HSBC Holdings Plc” 2.18%
HSBC Holdings Plc” 3.00%
Imperial Brands Finance Plc” 9.00%
Innogy Finance BV’ 5.63%
Kraft Heinz Foods Co" 4.13%
Next Group Plc’ 4.38%
NGG Finance Plc” 5.63%
Phoenix Group Holdings" 5.75%
Principality Building Society” 2.38%
Thames Water Utilities Finance Plc” 1.88%
Westfield Stratford City Finance Plc” 1.67%

Total Pound Sterling

United States Dollar

AbbVie Inc” 2.50%
AbbVie Inc” 4.88%
American Express Co” 3.70%
Anheuser-Busch Cos LLC/Anheuser-Busch InBev Worldwide Inc” 4.90%
Apache Corp” 4.38%
Apple Inc' 4.65%
AT&T Inc” 4.35%
AT&T Inc” 4.50%
AT&T Inc’ 5.25%
AT&T Inc’ 5.35%
AT&T Inc” 5.55%
Bank of America Corp’ 3.50%
Bank of America Corp' 3.711%

Maturity Fair Value % of Net

Date USS Assets
30/01/2025 462,931 0.22
12/07/2024 824,208 0.39
25/07/2029 1,034,331 0.49
18/06/2076 985,827 0.47
24/11/3017 707,108 0.34
29/12/2049 232,096 0.11
17/04/2025 591,867 0.28
26/10/2029 313,991 0.15
10/06/2024 1,046,620 0.50
15/12/2025 358,378 0.17
29/12/2049 1,046,459 0.50
20/01/2025 812,028 0.38
15/01/2024 465,470 0.22
14/01/2028 240,528 0.11

14,688,819 6.97
11/03/2029 1,447,079 0.69
15/08/2025 503,119 0.24
13/03/2029 311,130 0.15
20/09/2024 1,029,141 0.49
07/06/2032 454,166 0.21
14/08/2024 778,465 0.37
25/07/2029 807,983 0.38
27/06/2023 128,580 0.06
22/07/2028 265,830 0.13
17/02/2022 226,429 0.11
06/12/2023 653,289 0.31
01/07/2027 166,656 0.08
02/10/2026 861,816 0.41
18/06/2073 352,185 0.17
07/07/2021 411,064 0.19
23/11/2023 484,812 0.23
24/01/2024 918,167 0.43
04/11/2019 274,043 0.13

10,073,954 4.78
14/05/2020 329,989 0.16
14/11/2048 374,056 0.18
05/11/2021 226,682 0.11
01/02/2046 868,268 0.41
15/10/2028 229,990 0.11
23/02/2046 444,882 0.21
15/06/2045 144,576 0.07
09/03/2048 169,316 0.08
01/03/2037 202,141 0.10
01/09/2040 163,806 0.08
15/08/2041 271,458 0.13
19/04/2026 335,251 0.16
24/04/2028 441,461 0.21
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SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal

—_

Amount

220,000
290,000
290,000

65,000
245,000
580,000
325,000
405,000
155,000
115,000
360,000
220,000

970,000
295,000
675,000
335,000
155,000
125,000
545,000
205,000
315,000
365,000
275,000
390,000
475,000
555,000
240,000
210,000
660,000
265,000
180,000
125,000
340,000
350,000
660,000
475,000
100,000
510,000
250,000
365,000
355,000
90,000
260,000
805,000
355,000
375,000
150,000
,140,000
195,000
260,000

Security Description

Coupon

Corporate Bonds 26.31% (31 December 2018: 28.99%) (continued)

United States Dollar (continued)

Bank of America Corp' 4.33%
Bank of America Corp’ 4.45%
BAT Capital Corp' 4.54%
Bell Canada Inc' 4.30%
Berkshire Hathaway Finance Corp” 4.20%
BNP Paribas SA' 3.50%
BP Capital Markets America Inc” 4.23%
Broadcom Corp/Broadcom Cayman Finance Ltd" 2.38%
Canadian Natural Resources Ltd" 4.95%
Capital One Financial Corp” 3.20%
Celgene Corp' 3.90%
Charter Communications Operating LLC/Charter Communications

Operating Capital’ 4.46%
Cigna Corp’ 3.75%
Citigroup Inc” 2.70%
Citigroup Inc' 2.88%
Citigroup Inc 3.35%
Citigroup Inc’ 3.52%
Citigroup Inc' 3.89%
Comcast Corp' 2.35%
Comcast CorpT 3.30%
Comcast Corp' 4.95%
Commonwealth Edison Co’ 4.00%
Concho Resources Inc’ 4.30%
CVS Health Corp” 5.05%
Dell International LLC/EMC Corp' 4.42%
Dell International LLC/EMC Corp' 6.02%
Dominion Energy Inc’ 4.25%
DTE Electric Co’ 3.95%
Duke Energy Corp’ 2.40%
Energy Transfer Operating LP' 4.95%
Energy Transfer Operating LP' 5.80%
Energy Transfer Operating LP’ 6.25%
Entergy Arkansas LLC™ 4.20%
Enterprise Products Operating LLC” 4.25%
Fiserv Inc’ 2.75%
Fox Corp' 5.58%
Gilead Sciences Inc 4.75%
Goldman Sachs Group Inc’ 3.27%
Goldman Sachs Group Inc’ 4.02%
Goldman Sachs Group Inc’ 4.22%
HCA Inc’ 4.13%
HCA Inc’ 5.25%
HCP Inc' 3.50%
International Business Machines Corp 2.85%
International Business Machines Corp” 3.30%
International Business Machines Corp” 4.15%
International Business Machines Corp’ 4.25%
JPMorgan Chase & Co' 3.22%
JPMorgan Chase & Co’ 3.90%
Kinder Morgan Inc’ 4.30%

Maturity Fair Value % of Net

Date

15/03/2050
03/03/2026
15/08/2047
29/07/2049
15/08/2048
01/03/2023
06/11/2028
15/01/2020
01/06/2047
30/01/2023
20/02/2028

23/07/2022
15/07/2023
30/03/2021
24/07/2023
24/04/2025
27/10/2028
10/01/2028
15/01/2027
01/02/2027
15/10/2058
01/03/2049
15/08/2028
25/03/2048
15/06/2021
15/06/2026
01/06/2028
01/03/2049
15/08/2022
15/06/2028
15/06/2038
15/04/2049
01/04/2049
15/02/2048
01/07/2024
25/01/2049
01/03/2046
29/09/2025
31/10/2038
01/05/2029
15/06/2029
15/06/2049
15/07/2029
13/05/2022
15/05/2026
15/05/2039
15/05/2049
01/03/2025
23/01/2049
01/03/2028

US$

245,936
312,943
269,154

70,070
274,126
596,816
361,597
404,340
176,750
117,941
385,919

231,183
1,010,043
296,513
683,657
346,133
160,010
132,294
531,905
213,406
384,466
392,228
296,910
415,429
489,334
612,523
261,312
229,022
659,791
289,844
200,427
148,164
375,035
362,666
665,126
579,830
113,655
522,038
257,841
391,547
363,976
93,930
261,445
818,333
367,866
400,390
161,337
1,172,952
204,698
278,616

Assets

0.12
0.15
0.13
0.03
0.13
0.28
0.17
0.19
0.08
0.06
0.18

0.11
0.48
0.14
0.32
0.16
0.08
0.06
0.25
0.10
0.18
0.19
0.14
0.20
0.23
0.29
0.12
0.11
0.31
0.14
0.09
0.07
0.18
0.17
0.32
0.27
0.05
0.25
0.12
0.19
0.17
0.04
0.12
0.39
0.17
0.19
0.08
0.56
0.10
0.13
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SIX MONTH PERIOD ENDED 30 JUNE 2019
INTERIM REPORT

NEUBERGER BERMAN GLOBAL BOND FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

130,000
990,000
335,000
415,000
295,000
320,000
240,000
185,000
170,000
445,000
350,000
325,000
610,000

95,000
620,000
735,000
625,000
435,000
255,000

125,000
300,000
4,945,000

6,100,000
6,615,000

21,410,000

490,000
1,095,000
4,440,000
2,240,000
2,615,000
1,880,000
4,600,000
3,240,000

810,000

Security Description Coupon

Corporate Bonds 26.31% (31 December 2018: 28.99%) (continued)
United States Dollar (continued)

Kinder Morgan Inc 5.55%
Kreditanstalt fuer Wiederaufbau® 2.38%
Marathon Oil Corp” 4.40%
Microchip Technology Inc’ 3.92%
Morgan Stanley” 2.50%
Morgan Stanley’ 3.59%
Morgan Stanley” 3.63%
Morgan Stanley” 3.88%
Morgan Stanley’ 4.43%
MPLX LP’ 4.50%
Philip Morris International Inc” 2.88%
Rogers Communications Inc” 4.35%
Santander UK Plc” 2.13%
Shire Acquisitions Investments Ireland DAC® 2.88%
Ventas Realty Lp 3.50%
Walmart Inc’ 2.85%
Walmart Inc” 3.40%
Walmart Inc’ 3.70%
Walmart Inc” 4.05%

Total United States Dollar

Total Corporate Bonds

Government Bonds 55.60% (31 December 2018: 53.09%)
Australian Dollar

Australia Government Bond” 3.25%
Australia Government Bond” 3.25%
Treasury Corp of Victoria” 3.00%

Total Australian Dollar

Canadian Dollar

International Bank for Reconstruction & Development” 2.50%
Province of Quebec Canada” 3.00%
Total Canadian Dollar

Danish Krone

Denmark Government Bond® 0.50%
Total Danish Krone

Euro

French Republic Government Bond OAT" 0.75%
French Republic Government Bond OAT" 0.75%
French Republic Government Bond OAT" 2.00%
Ireland Government Bond” 1.10%
Italy Buoni Poliennali Del Tesoro™ 3.45%
Kingdom of Belgium Government Bond” 1.60%
Portugal Obrigacoes do Tesouro OT 5.65%
Spain Government Bond”™" 1.95%
Spain Government Bond™* 2.90%
Total Euro

Maturity Fair Value % of Net

Date USS Assets
01/06/2045 150,539 0.07
29/12/2022 1,009,428 0.48
15/07/2027 356,014 0.17
01/06/2021 422,529 0.20
21/04/2021 295,599 0.14
22/07/2028 333,318 0.16
20/01/2027 252,309 0.12
27/01/2026 196,743 0.09
23/01/2030 188,353 0.09
15/04/2038 449,633 0.21
01/05/2024 355,394 0.17
01/05/2049 351,587 0.17
03/11/2020 607,002 0.29
23/09/2023 95,955 0.05
15/04/2024 643,370 0.31
08/07/2024 758,768 0.36
26/06/2023 656,717 0.31
26/06/2028 475,200 0.23
29/06/2048 292,448 0.14

30,684,249 14.56

55,447,022 26.31

21/06/2039 110,219 0.05
21/06/2039 264,525 0.13
20/10/2028 3,843,632 1.82
4,218,376 2.00

03/08/2023 4,814,834 2.29
01/09/2023 5,314,476 2.52
10,129,310 4.81

15/11/2027 3,527,770 1.67
3,527,770 1.67

25/05/2028 601,319 0.29
25/05/2028 1,343,763 0.64
25/05/2048 6,511,553 3.09
15/05/2029 2,783,152 1.32
01/03/2048 3,281,169 1.56
22/06/2047 2,491,020 1.18
15/02/2024 6,653,336 3.16
30/07/2030 4,261,850 2.02
31/10/2046 1,253,081 0.59
29,180,243 13.85
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NEUBERGER BERMAN INVESTMENT FUNDS PLC

NEUBERGER BERMAN GLOBAL BOND FUND (CONTINUED)
SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date USS Assets

Government Bonds 55.60% (31 December 2018: 53.09%) (continued)
Japanese Yen

789,000,000 Japan Government Five Year Bond” 0.10% 20/12/2023 7,441,828 3.53
66,000,000 Japan Government Ten Year Bond” 0.10% 20/12/2028 628,738 0.30
226,000,000 Japan Government Thirty Year Bond” 0.70% 20/06/2048 2,296,275 1.09
450,000,000 Japan Government Thirty Year Bond” 0.70% 20/12/2048 4,568,644 2.17
222,000,000 Japan Government Two Year Bond® 0.10% 01/05/2021 2,072,461 0.98
Total Japanese Yen 17,007,946 8.07
New Zealand Dollar
1,565,000 International Bank for Reconstruction & Development* 3.38% 25/01/2022 1,097,560 0.52
2,210,000 New Zealand Government Bond” 3.50% 14/04/2033 1,799,213 0.85
Total New Zealand Dollar 2,896,773 1.37
Polish Zloty
1,100,000 Republic of Poland Government Bond™" 3.25% 25/07/2025 313,491 0.15
Total Polish Zloty 313,491 0.15
Pound Sterling
590,000 United Kingdom Gilt" 4.25% 07/06/2032 1,039,657 0.49
Total Pound Sterling 1,039,657 0.49
Swedish Krona
33,290,000 Sweden Government Bond® 1.50% 13/11/2023 3,911,225 1.86
Total Swedish Krona 3,911,225 1.86
United States Dollar
4,905,000 United States Treasury Note” 2.25% 31/07/2021 4,953,092 2.35
4,810,000 United States Treasury Note" 2.38% 30/04/2020 4,824,374 2.29
985,000 United States Treasury Note" 2.50% 31/01/2024 1,016,993 0.48
4,878,991 United States Treasury Inflation Indexed Bonds” 0.13% 15/04/2021 4,834,399 2.30
3,038,588 United States Treasury Inflation Indexed Bonds” 2.13% 15/02/2040 3,893,596 1.85
3,512,059 United States Treasury Inflation Indexed Bonds” 3.88% 15/04/2029 4,704,617 2.23
5,065,000 United States Treasury Note/Bond” 2.25% 15/11/2027 5,183,216 2.46
3,165,000 United States Treasury Note/Bond” 2.25% 15/08/2046 2,986,783 1.42
6,440,000 United States Treasury Note/Bond” 2.38% 15/08/2024 6,626,156 3.15
1,570,000 United States Treasury Note/Bond” 2.75% 15/02/2028 1,668,677 0.79
2,760,000 United States Treasury Note/Bond” 2.75% 15/08/2042 2,894,011 1.37
1,280,000 United States Treasury Note/Bond” 2.88% 31/05/2025 1,354,825 0.64
Total United States Dollar 44,940,739 21.33
Total Government Bonds 117,165,530 55.60

Mortgage Backed Securities 13.39% (31 December 2018: 16.61%)
United States Dollar

535,000 Fannie Mae Pool 3.00% 01/07/2046 539,361 0.26
1,560,000 Fannie Mae Pool 3.50% 01/07/2034 1,610,251 0.76
157,561 Fannie Mae Pool 3.50% 01/12/2041 163,578 0.08
87,967 Fannie Mae Pool 3.50% 01/04/2042 91,285 0.04
99,634 Fannie Mae Pool 3.50% 01/05/2042 103,439 0.05
137,788 Fannie Mae Pool 3.50% 01/01/2043 143,049 0.07
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SIX MONTH PERIOD ENDED 30 JUNE 2019
INTERIM REPORT

NEUBERGER BERMAN GLOBAL BOND FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

195,997
178,682
348,237
111,687
322,877
310,834
140,605
132,486
650,289
754,119
235,132
516,071
60,497
60,202
125,583
175,142
571,179
70,147
209,762
139,283
121,710
485,223
534,059
272,649
298,938
244,093
360,804
294,193
281,992
121,608
210,196
72,033
250,774
262,381
542,721
462,514
220,928
535,854
1,895,000
16,501
183,953
53,096
38,513
98,372
46,457
350,126
338,047
47,443
27,200
51,686
75,357
91,144

Security Description Coupon Maturity Fair Value % of Net

Date

Mortgage Backed Securities 13.39% (31 December 2018: 16.61%) (continued)
United States Dollar (continued)

Fannie Mae Pool 3.50% 01/12/2044
Fannie Mae Pool 3.50% 01/03/2045
Fannie Mae Pool 3.50% 01/12/2045
Fannie Mae Pool 3.50% 01/03/2046
Fannie Mae Pool 3.50% 01/05/2046
Fannie Mae Pool 3.50% 01/05/2047
Fannie Mae Pool 3.50% 01/06/2047
Fannie Mae Pool 3.50% 01/11/2047
Fannie Mae Pool 3.50% 01/12/2047
Fannie Mae Pool 3.50% 01/02/2048
Fannie Mae Pool 3.50% 01/08/2048
Fannie Mae Pool 3.50% 01/08/2048
Fannie Mae Pool 4.00% 01/12/2040
Fannie Mae Pool 4.00% 01/12/2041
Fannie Mae Pool 4.00% 01/05/2042
Fannie Mae Pool 4.00% 01/10/2043
Fannie Mae Pool 4.00% 01/09/2044
Fannie Mae Pool 4.00% 01/01/2045
Fannie Mae Pool 4.00% 01/02/2045
Fannie Mae Pool 4.00% 01/08/2045
Fannie Mae Pool 4.00% 01/10/2045
Fannie Mae Pool 4.00% 01/02/2046
Fannie Mae Pool 4.00% 01/02/2046
Fannie Mae Pool 4.00% 01/07/2046
Fannie Mae Pool 4.00% 01/03/2047
Fannie Mae Pool 4.00% 01/05/2047
Fannie Mae Pool 4.00% 01/06/2047
Fannie Mae Pool 4.00% 01/08/2047
Fannie Mae Pool 4.00% 01/09/2047
Fannie Mae Pool 4.00% 01/10/2047
Fannie Mae Pool 4.00% 01/11/2047
Fannie Mae Pool 4.00% 01/12/2047
Fannie Mae Pool 4.00% 01/12/2047
Fannie Mae Pool 4.00% 01/04/2048
Fannie Mae Pool 4.00% 01/07/2048
Fannie Mae Pool 4.00% 01/09/2048
Fannie Mae Pool 4.00% 01/09/2048
Fannie Mae Pool 4.00% 01/03/2049
Fannie Mae Pool 4.00% 01/07/2049
Fannie Mae Pool 4.50% 01/03/2036
Fannie Mae Pool 4.50% 01/04/2041
Fannie Mae Pool 4.50% 01/09/2043
Fannie Mae Pool 4.50% 01/12/2043
Fannie Mae Pool 4.50% 01/05/2044
Fannie Mae Pool 4.50% 01/03/2047
Fannie Mae Pool 4.50% 01/07/2047
Fannie Mae Pool 4.50% 01/11/2048
Fannie Mae Pool 5.00% 01/10/2023
Fannie Mae Pool 5.00% 01/07/2035
Fannie Mae Pool 5.00% 01/06/2038
Fannie Mae Pool 5.00% 01/07/2039
Fannie Mae Pool 5.00% 01/09/2040

US$

203,108
184,487
359,158
115,171
332,702
319,587
144,751
136,473
669,861
776,554
241,128
529,387

63,817
63,729
132,942
184,166
606,734
73,419
219,744
145,715
127,331
507,627
558,718
285,574
312,475
254,846
376,551
306,550
293,837
126,664
218,853
74,982
261,542
271,679
562,203
479,708
228,468
557,310
1,958,253
17,251
197,636
56,783
41,075
103,750
48,987
368,768
353,274
50,159
29,627
56,070
81,696
99,024

Assets

0.10
0.09
0.17
0.05
0.16
0.15
0.07
0.06
0.32
0.37
0.11
0.25
0.03
0.03
0.06
0.09
0.29
0.03
0.10
0.07
0.06
0.24
0.26
0.14
0.15
0.12
0.18
0.15
0.14
0.06
0.10
0.04
0.12
0.13
0.27
0.23
0.11
0.26
0.93
0.01
0.09
0.03
0.02
0.05
0.02
0.17
0.17
0.02
0.01
0.03
0.04
0.05
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NEUBERGER BERMAN INVESTMENT FUNDS PLC

NEUBERGER BERMAN GLOBAL BOND FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

69,269
78,997
33,466

128,432

289,252
30,879
19,642

188,485

119,726
40,586
85,424

103,616

382,744
72,121
76,350
57,412
52,937

173,135
54,456
58,664

648,037

304,177
62,931

103,955

436,449

428,112

493,467

184,080

130,282
80,648
79,230
49,463
50,177

528,110
53,023

615,659

281,977

485,378
82,327

519,295

205,401

205,299

114,071
31,263

8,999

105,039
26,310

344,932
41,838
20,894

Security Description Coupon Maturity Fair Value % of Net

Date

Mortgage Backed Securities 13.39% (31 December 2018: 16.61%) (continued)
United States Dollar (continued)

Fannie Mae Pool 5.00% 01/02/2041
Fannie Mae Pool 5.00% 01/01/2044
Fannie Mae Pool 5.00% 01/03/2044
Fannie Mae Pool 5.00% 01/06/2048
Fannie Mae Pool 5.00% 01/09/2048
Fannie Mae Pool 5.50% 01/09/2038
Fannie Mae Pool 6.00% 01/12/2038
Fannie Mae Pool (AB4051) 4.00% 01/12/2041
Fannie Mae Pool (AS7558) 4.00% 01/07/2046
Fannie Mae Pool (AU4386) 4.00% 01/10/2043
Fannie Mae Pool (BH2877) 4.00% 01/05/2047
Fannie Mae Pool (MA2145) 4.00% 01/01/2045
Fannie Mae Pool (MA2471) 3.50% 01/12/2045
Freddie Mac Gold Pool 3.50% 01/10/2042
Freddie Mac Gold Pool 3.50% 01/05/2043
Freddie Mac Gold Pool 3.50% 01/06/2043
Freddie Mac Gold Pool 3.50% 01/04/2045
Freddie Mac Gold Pool 3.50% 01/08/2045
Freddie Mac Gold Pool 3.50% 01/12/2045
Freddie Mac Gold Pool 3.50% 01/04/2046
Freddie Mac Gold Pool 3.50% 01/04/2047
Freddie Mac Gold Pool 3.50% 01/07/2047
Freddie Mac Gold Pool 3.50% 01/09/2047
Freddie Mac Gold Pool 3.50% 01/10/2047
Freddie Mac Gold Pool 3.50% 01/11/2047
Freddie Mac Gold Pool 3.50% 01/12/2047
Freddie Mac Gold Pool 3.50% 01/02/2048
Freddie Mac Gold Pool 3.50% 01/10/2048
Freddie Mac Gold Pool 4.00% 01/02/2041
Freddie Mac Gold Pool 4.00% 01/11/2041
Freddie Mac Gold Pool 4.00% 01/11/2044
Freddie Mac Gold Pool 4.00% 01/12/2045
Freddie Mac Gold Pool 4.00% 01/03/2046
Freddie Mac Gold Pool 4.00% 01/04/2046
Freddie Mac Gold Pool 4.00% 01/09/2046
Freddie Mac Gold Pool 4.00% 01/12/2046
Freddie Mac Gold Pool 4.00% 01/01/2047
Freddie Mac Gold Pool 4.00% 01/04/2047
Freddie Mac Gold Pool 4.00% 01/05/2047
Freddie Mac Gold Pool 4.00% 01/08/2048
Freddie Mac Gold Pool 4.00% 01/10/2048
Freddie Mac Gold Pool 4.00% 01/11/2048
Freddie Mac Gold Pool 4.50% 01/08/2039
Freddie Mac Gold Pool 4.50% 01/12/2039
Freddie Mac Gold Pool 4.50% 01/03/2041
Freddie Mac Gold Pool 4.50% 01/11/2043
Freddie Mac Gold Pool 4.50% 01/10/2046
Freddie Mac Gold Pool 4.50% 01/09/2048
Freddie Mac Gold Pool 5.00% 01/11/2022
Freddie Mac Gold Pool 5.00% 01/10/2035

US$

74,726
85,805
35,812
135,978
306,533
33,671
21,713
199,529
125,496
42,757
89,047
108,519
394,747
74,863
79,314
59,647
54,631
179,288
56,232
60,514
668,360
313,142
64,827
107,087
449,599
441,010
508,490
188,714
137,518
85,129
83,052
51,780
52,527
552,845
55,507
644,315
295,184
505,261
86,009
538,111
212,636
212,330
122,646
33,609
9,676
112,322
27,754
361,073
44,257
22,789

Assets

0.04
0.04
0.02
0.06
0.15
0.02
0.01
0.09
0.06
0.02
0.04
0.05
0.19
0.04
0.04
0.03
0.03
0.08
0.03
0.03
0.32
0.15
0.03
0.05
0.21
0.21
0.24
0.09
0.07
0.04
0.04
0.02
0.02
0.26
0.03
0.31
0.14
0.24
0.04
0.26
0.10
0.10
0.06
0.02
0.00
0.05
0.01
0.17
0.02
0.01
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SIX MONTH PERIOD ENDED 30 JUNE 2019
INTERIM REPORT

NEUBERGER BERMAN GLOBAL BOND FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date USS$ Assets
Mortgage Backed Securities 13.39% (31 December 2018: 16.61%) (continued)
United States Dollar (continued)
47,534 Freddie Mac Gold Pool 5.00% 01/09/2038 51,652 0.02
66,523 Freddie Mac Gold Pool 5.00% 01/03/2047 70,615 0.03
26,382 Freddie Mac Gold Pool (Q18306) 3.50% 01/05/2043 27,407 0.01
245,000 Ginnie Mae 3.00% 01/07/2049 250,254 0.12
380,000 Ginnie Mae 3.50% 01/07/2049 392,439 0.19
475,000 Ginnie Mae 4.00% 01/07/2049 492,423 0.23
296,224 GNMA Mae II Pool 4.00% 20/02/2049 307,341 0.15
Total Mortgage Backed Securities 28,219,379 13.39
Total Investments 211,925,042 100.56
Forward Currency Contracts 0.95% (31 December 2018: 1.07%)
Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Gain US$ Assets
AUD 3,473,872 US$ 2,418,407 16/07/2019 Citibank NA 7 20,619 0.01
AUD 1,482,766 USS$ 1,034,661 16/07/2019 Goldman Sachs International 3 6,398 0.00
AUD 205,740 US$ 143,386 16/07/2019 UBS London 1 1,065 0.00
BRL 1,114,955 USS$ 286,695 16/07/2019 Goldman Sachs International 1 3,846 0.00
BRL 2,803,771 US$ 721,357 16/07/2019 State Street Bank and Trust and Co 1 9,262 0.01
CAD 4,256,504 US$ 3,169,619 16/07/2019 Citibank NA 8 88,810 0.04
CAD 1,043,203 US$ 775,963 16/07/2019 Goldman Sachs International 3 22,626 0.01
CAD 557,259 US$ 417,360 16/07/2019 State Street Bank and Trust and Co 1 9,232 0.01
CAD 559,288 US$ 422,014 16/07/2019 Westpac Banking Corp 1 6,130 0.00
CHF 3,643,492 US$ 3,630,813 16/07/2019 Citibank NA 8 111,180 0.05
CHF 3,275,430 US$ 3,277,450 16/07/2019 Goldman Sachs International 6 86,530 0.04
CHF 136,367 USS 138,235 16/07/2019 Royal Bank of Canada 1 1,819 0.00
CHF 897,961 USS$ 898,164 16/07/2019 State Street Bank and Trust and Co 3 24,073 0.01
CNY 974,822 USS 141,214 16/07/2019 Citibank NA 1 861 0.00
CNY 4,161,095 USS$ 602,795 16/07/2019 Société Générale 1 3,662 0.00
CZK 11,796,756 US$ 516,756 16/07/2019 Citibank NA 1 11,379 0.01
CZK 2,656,487 USS$ 116,454 16/07/2019 Goldman Sachs International 1 2,475 0.00
DKK 2,261,454 US$ 343,195 16/07/2019 Goldman Sachs International 1 2,291 0.00
DKK 625,204 US$ 95,178 16/07/2019 Westpac Banking Corp 1 335 0.00
€ 2,199,225 US$ 2,483,481 16/07/2019 Citibank NA 6 23,959 0.01
€ 8,298,083 US$ 9,366,987 16/07/2019 Goldman Sachs International 12 94,047 0.05
€ 30,336 £ 26,000 16/07/2019 Goldman Sachs International 1 1,473 0.00
€ 5,148,504 US$ 5,847,872 16/07/2019 Royal Bank of Canada 2 22,178 0.01
€ 1,785,759 US$ 2,014,944 16/07/2019 State Street Bank and Trust and Co 4 21,085 0.01
€ 312,984 US$ 353,650 16/07/2019 Westpac Banking Corp 3 3,198 0.00
£ 254,687 US$ 323,843 16/07/2019 Citibank NA 1 531 0.00
£ 903,742 US$ 1,148,268 16/07/2019 Goldman Sachs International 4 2,755 0.00
£ 551,625 US$ 701,219 16/07/2019 Royal Bank of Canada 1 1,342 0.00
HUF 87,703,774 US$ 301,690 16/07/2019 Goldman Sachs International 1 8,026 0.01
IDR 6,752,536,017 US$ 471,404 16/07/2019 Citibank NA 1 6,036 0.00
IDR 1,382,577,639 US$ 95,813 16/07/2019 Société Générale 1 1,943 0.00
ILS 691,960 US$ 193,340 16/07/2019 Goldman Sachs International 1 841 0.00
¥ 866,710,263 US$ 7,877,765 16/07/2019 Citibank NA 9 175,791 0.08
¥ 1,948,053,456 US$ 17,642,859 16/07/2019 Goldman Sachs International 5 458,646 0.22
¥ 269,823,342 US$ 2,492,560 16/07/2019 Royal Bank of Canada 1 14,665 0.01
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NEUBERGER BERMAN GLOBAL BOND FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Forward Currency Contracts 0.95% (31 December 2018: 1.07%) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Gain US$ Assets
¥ 64,757,131 US$ 582,657 16/07/2019 State Street Bank and Trust and Co 1 19,072 0.01
¥ 40,839,088 USS$ 372,076 16/07/2019 Westpac Banking Corp 3 7,405 0.00
KRW 312,440,089 US$ 264,809 16/07/2019 Citibank NA 1 5,221 0.00
KRW 577,187,976 US$ 490,598 16/07/2019 Goldman Sachs International 1 8,243 0.01
MXN 25,591,029  US$ 1,304,734 16/07/2019 Goldman Sachs International 5 24,251 0.01
MXN 12,044,934  US$ 608,767 16/07/2019 State Street Bank and Trust and Co 1 16,748 0.01
NOK 14,060,324 US$ 1,624,150 16/07/2019 Citibank NA 5 25,752 0.01
NOK 7,654,511 USS$ 882,394 16/07/2019 Goldman Sachs International 3 15,822 0.01
NOK 2,336,873 USS$ 270,836 16/07/2019 Société Générale 1 3,383 0.00
NOK 53,216,868 US$ 6,204,754 16/07/2019 State Street Bank and Trust and Co 4 39,957 0.02
NZD 2,852,057 USS$ 1,891,538 16/07/2019 Citibank NA 5 24,677 0.01
NZD 1,396,760 US$ 921,258 16/07/2019 Goldman Sachs International 4 17,184 0.01
NZD 420,236 US$ 277,051 16/07/2019 State Street Bank and Trust and Co 1 5,293 0.00
PLN 230,908 US$ 60,474 16/07/2019 Citibank NA 1 1,471 0.00
PLN 1,798,548 US$ 473,454 16/07/2019 Goldman Sachs International 3 9,030 0.01
RUB 15,845,793 USS$ 238,827 16/07/2019 Goldman Sachs International 1 11,879 0.01
SEK 13,093,427 US$ 1,386,562 16/07/2019 Citibank NA 4 26,181 0.01
SEK 11,034,188 US$ 1,164,601 16/07/2019 Goldman Sachs International 3 25,956 0.01
SEK 1,656,038 USS$ 175,528 16/07/2019 State Street Bank and Trust and Co 1 3,153 0.00
SEK 962,923 US$ 101,809 16/07/2019 Westpac Banking Corp 1 2,088 0.00
THB 21,212,324 US$ 668,086 17/07/2019 Citibank NA 2 23,848 0.01
TRY 1,221 USS$ 204 16/07/2019 Goldman Sachs International 1 6 0.00
US$ 436,309 KRW 495,634,287 16/07/2019 Citibank NA 1 7,952 0.00
USS$ 491,481 SEK 4,518,913 16/07/2019 Citibank NA 1 3,903 0.00
US$ 121,604 NOK 1,032,663 16/07/2019 Citibank NA 1 427 0.00
US$ 239,341 MXN 4,600,662 16/07/2019 Citibank NA 1 421 0.00
US$ 2,309,374 ¥ 246,631,486 16/07/2019 Citibank NA 1 17,650 0.01
USS$ 1,896,522 £ 1,449,476 16/07/2019 Citibank NA 3 50,442 0.03
US$ 988,485 € 866,439 16/07/2019 Citibank NA 2 618 0.00
USS$ 685,320 AUD 960,576 16/07/2019 Citibank NA 1 10,894 0.01
US$ 2,227,180 NZD 3,282,559 16/07/2019 Goldman Sachs International 1 21,724 0.01
US$ 225,062 MXN 4,333,169 16/07/2019 Goldman Sachs International 1 33 0.00
US$ 6,141,396 £ 4,669,058 16/07/2019 Goldman Sachs International 4 194,794 0.09
US$ 125,334 € 109,917 16/07/2019 Goldman Sachs International 1 13 0.00
USS 1,482,044 SEK 13,685,271 16/07/2019 Goldman Sachs International 4 5,444 0.00
US$ 3,330,287 AUD 4,675,048 16/07/2019 Goldman Sachs International 4 47,906 0.02
US$ 587,290 AUD 816,872 16/07/2019 State Street Bank and Trust and Co 1 13,759 0.01
US$ 277,678 MXN 5,341,420 16/07/2019 State Street Bank and Trust and Co 1 289 0.00
US$ 556,952 SEK 5,114,945 16/07/2019 State Street Bank and Trust and Co 1 5,064 0.00
USS$ 5,152,413 NZD 7,618,544 16/07/2019 State Street Bank and Trust and Co 1 33,734 0.02
US$ 781,316 NOK 6,635,569 16/07/2019 State Street Bank and Trust and Co 2 2,668 0.00
US$ 1,000,348 ¥ 107,186,130 16/07/2019 Westpac Banking Corp 1 4,364 0.00
ZAR 4224412 US$ 286,412 16/07/2019 Goldman Sachs International 2 12,633 0.01
Total Unrealised Gain on Forward Currency Contracts * 2,000,461 0.95
Futures Contracts 0.06% (31 December 2018: 0.16%)
Number of Unrealised % of Net
Contracts Description Counterparty Gain US$ Assets
27 10-Year Mini Japanese Government Bond Future September

2019 Goldman Sachs & Co 10,544 0.01
20 Canadian 10-Year Bond Future September 2019 Goldman Sachs & Co 20,241 0.01
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Financial Assets at Fair Value through Profit or Loss (continued)

Futures Contracts 0.06% (31 December 2018: 0.16%) (continued)

Number of Unrealised % of Net
Contracts Description Counterparty Gain US$ Assets
22 United Kingdom Long Gilt Future September 2019 Goldman Sachs & Co 30,545 0.02
39 US Treasury 2-Year Note (CBT) Future September 2019 Goldman Sachs & Co 46,617 0.02
2 US Treasury Ultra Bond (CBT) Future September 2019 Goldman Sachs & Co 8,443 0.00
Total Unrealised Gain on Futures Contracts * 116,390 0.06
Interest Rate Swap Contracts 0.01% (31 December 2018: 0.01%)
Expiration Receive  Fixed Unrealised % of Net
Notional Amount Date  Counterparty /(Pay)”* Rate  Variable Rate Gain USS Assets
JPY 314,560,000 30/07/23 Chicago Mercantile Exchange' (Pay) 0.12% 6M JPY LIBOR 29,579 0.01
Total Unrealised Gain on Interest Rate Swap Contracts * 29,579 0.01
#Receive - Funds receives variable rate and pays fixed rate.
(Pay) - Fund pays variable rate and receives fixed rate.
'Centrally cleared swap.
Fair Value % of Net
US$S Assets
Total Financial Assets at Fair Value through Profit or Loss 214,071,472 101.58
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (0.70%) (31 December 2018: (0.74%))
Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Loss US$ Assets
AUD 531,060 US$ 374,202 16/07/2019 Citibank NA 2 (1,341) (0.00)
AUD 148,166 US$ 104,685 16/07/2019 Goldman Sachs International 1 (657) (0.00)
AUD 2,601,006 US$ 1,844,432 16/07/2019 State Street Bank and Trust and Co 2 (18,250) (0.01)
CLP 191,919,698  USS$ 283,130 17/07/2019 Citibank NA 1 (378) (0.00)
CLP 177,756,872  US$ 265,785 17/07/2019 Goldman Sachs International 1 (3,899) (0.00)
CNY 4,051,910 US$ 601,933 16/07/2019 Citibank NA 1 (11,388) (0.01)
CNY 3,910,794 US$ 580,107 16/07/2019 Société Générale 1 (10,130) (0.01)
€ 701,544 USS$ 799,992 16/07/2019 Goldman Sachs International 1 (128) (0.00)
£ 1,509,298 US$ 1,980,123 16/07/2019 Citibank NA 3 (57,853) (0.03)
£ 778,408 US$ 1,021,622 16/07/2019 Goldman Sachs International 4 (30,227) (0.02)
£ 1,134,457 USS$ 1,485,372 16/07/2019 State Street Bank and Trust and Co 2 (40,500) (0.02)
HUF 27,739,157 US$ 98,120 16/07/2019 Goldman Sachs International 1 (162) (0.00)
¥ 82,843,472 US$ 771,932 16/07/2019 Citibank NA 2 (2,141) (0.00)
¥ 17,406,763 USS$ 162,256 16/07/2019 Goldman Sachs International 1 (510) (0.00)
¥ 395,407,073 US$ 3,681,174 16/07/2019 Royal Bank of Canada 1 (7,013) (0.00)
¥ 124,285,469 USS$ 1,158,241 16/07/2019 State Street Bank and Trust and Co 2 (3,368) (0.00)
KRW 2,670,594,958 US$ 2,350,938 16/07/2019 Citibank NA 1 (42,849) (0.02)
MYR 2,176,754 US$ 532,735 16/07/2019 Goldman Sachs International 1 (6,122) (0.00)
NOK 2,054,681 US$ 241,629 16/07/2019 Citibank NA 1 (523) (0.00)
NOK 5,468,657 US$ 643,871 16/07/2019 Goldman Sachs International 2 (2,154) (0.00)
NZD 2,332,554 US$ 1,577,307 16/07/2019 Citibank NA 3 (10,132) (0.01)
NZD 563,024 USS$ 381,850 16/07/2019 Goldman Sachs International 1 (3,571) (0.00)
NzZD 970,897 USS$ 657,841 16/07/2019 State Street Bank and Trust and Co 1 (5,523) (0.00)
SEK 42,047,982 US$ 4,563,128 16/07/2019 Citibank NA 2 (26,274) (0.01)
SEK 8,687,634 US$ 944,224 16/07/2019 Goldman Sachs International 1 (6,854) (0.00)
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Financial Liabilities at Fair Value through Profit or Loss (continued)

Forward Currency Contracts (0.70%) (31 December 2018: (0.74%)) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Loss US$ Assets
SEK 9,460,159 US$ 1,026,753 16/07/2019 State Street Bank and Trust and Co 2 (6,030) (0.00)
SGD 471,740 USS$ 349,228 16/07/2019 Goldman Sachs International 1 (459) (0.00)
US$ 7,337,815 € 6,501,901 16/07/2019 Citibank NA 18 (75,307) (0.04)
US$ 246,819 NZD 372,276 16/07/2019 Citibank NA 1 (3,303) (0.00)
USS$ 394,944 MXN 7,632,499 16/07/2019 Citibank NA 1 (1,424) (0.00)
US$ 212,335 BRL 852,100 16/07/2019 Citibank NA 1 (9,709) (0.01)
US$ 772,199 CAD 1,037,679 16/07/2019 Citibank NA 2 (22,163) (0.01)
USS$ 2,414,611 SEK 22,792,083 16/07/2019 Citibank NA 6 (44,588) (0.02)
US$ 243,526 CLP 168,960,988 17/07/2019 Citibank NA 1 (5,401) (0.00)
USS$ 1,751,466 NOK 15,181,906 16/07/2019 Citibank NA 4 (30,049) (0.02)
US$ 421,935 £ 334,089 16/07/2019 Citibank NA 2 (3,567) (0.00)
US$ 3,042,251 CHF 3,025,030 16/07/2019 Citibank NA 7 (64,560) (0.03)
US$ 1,539,354 AUD 2,220,636 16/07/2019 Citibank NA 3 (19,768) (0.01)
US$ 6,467,548 ¥ 709,554,031 16/07/2019 Citibank NA 10 (125,697) (0.06)
US$ 127,229 PLN 483,362 16/07/2019 Goldman Sachs International 1 (2,439) (0.00)
USS$ 4,215,683 € 3,716,715 16/07/2019 Goldman Sachs International 9 (21,918) (0.01)
US$ 130,197 HUF 37,085,378 16/07/2019 Goldman Sachs International 1 (766) (0.00)
US$ 449,696 CZK 10,364,858 16/07/2019 Goldman Sachs International 2 (14,334) (0.01)
Us$ 70 TRY 425 16/07/2019 Goldman Sachs International 1 3) (0.00)
USS$ 474,414 MXN 9,150,731 16/07/2019 Goldman Sachs International 1 (799) (0.00)
US$ 1,984,720 CHF 1,956,234 16/07/2019 Goldman Sachs International 3 (24,400) (0.01)
US$ 993,589 NZD 1,492,067 16/07/2019 Goldman Sachs International 2 (8,887) (0.00)
USS$ 289,604 ZAR 4,228,506 16/07/2019 Goldman Sachs International 1 (9,731) 0.01)
US$ 805,586 NOK 7,000,033 16/07/2019 Goldman Sachs International 3 (15,830) (0.01)
US$ 4,337,356 ¥ 473,738,413 16/07/2019 Goldman Sachs International 11 (64,667) (0.03)
US$ 376,452 £ 296,148 16/07/2019 Goldman Sachs International 2 (728) (0.00)
US$ 6,217,452 CAD 8,294,833 16/07/2019 Goldman Sachs International 5 (132,388) (0.06)
US$ 842,858 £ 663,727 16/07/2019 Royal Bank of Canada 1 (2,478) (0.00)
US$ 1,544,116 SEK 14,710,221 16/07/2019 State Street Bank and Trust and Co 3 (43,074) (0.02)
USS$ 342,334 ¥ 37,079,477 16/07/2019 State Street Bank and Trust and Co 1 (2,213) (0.00)
US$ 4,849,238 CAD 6,449,216 16/07/2019 State Street Bank and Trust and Co 4 (87,749) (0.04)
USS$ 2,046,881 NOK 17,816,896 16/07/2019 State Street Bank and Trust and Co 4 (43,834) (0.02)
US$ 6,024,284 CHF 5,960,336 16/07/2019 State Street Bank and Trust and Co 2 (97,188) (0.05)
US$ 1,270,504 NZD 1,899,124 16/07/2019 State Street Bank and Trust and Co 2 (5,462) (0.00)
US$ 2,714,206 € 2,389,969 16/07/2019 State Street Bank and Trust and Co 5 (10,710) (0.01)
US$ 396,105 HUF 112,536,650  16/07/2019 State Street Bank and Trust and Co 1 (1,307) (0.00)
USS$ 3,486,191 DKK 23,154,149 16/07/2019 Westpac Banking Corp 1 (51,111) (0.02)
US$ 99,750 AUD 144,958 16/07/2019 Westpac Banking Corp 1 (2,026) (0.00)
US$ 278,776 CHF 282,483 16/07/2019 Westpac Banking Corp 1 (11,344) (0.01)
USS 3,853,065 SEK 36,634,924 16/07/2019 Westpac Banking Corp 1 (99,736) (0.05)
US$ 461,407 € 410,444 16/07/2019 Westpac Banking Corp 1 (6,560) (0.00)
US$ 610,551 ¥ 66,022,523 16/07/2019 Westpac Banking Corp 1 (2,937) (0.00)
ZAR 3,983,537 USS$ 282,054 16/07/2019 State Street Bank and Trust and Co 1 (61) (0.00)
Total Unrealised Loss on Forward Currency Contracts * (1,468,658) (0.70)
Futures Contracts (0.24%) (31 December 2018: (0.46%))

Number of Unrealised % of Net
Contracts Description Counterparty Loss US$ Assets
(15) Euro-Buxl 30-Year Bond Future September 2019 Goldman Sachs & Co (81,105) (0.04)
(30) Euro-BTP Future September 2019 Goldman Sachs & Co (143,147) (0.07)
(18) Euro-OAT Future September 2019 Goldman Sachs & Co (54,526) (0.03)
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Financial Liabilities at Fair Value through Profit or Loss (continued)

Futures Contracts (0.24%) (31 December 2018: (0.46%)) (continued)

Number of Unrealised % of Net
Contracts Description Counterparty Loss US$ Assets
(43) US Treasury 10-Year Ultra Future September 2019 Goldman Sachs & Co (106,010) (0.05)
@) US Treasury 5-Year Note (CBT) Future September 2019 Goldman Sachs & Co (8,624) (0.00)
4) US Treasury 10-Year Note (CBT) Future September 2019 Goldman Sachs & Co (3,750) (0.00)
(11 US Treasury Long Bond (CBT) Future September 2019 Goldman Sachs & Co (46,058) (0.02)
(22) US Treasury Ultra Bond (CBT) Future September 2019 Goldman Sachs & Co (71,295) (0.03)
Total Unrealised Loss on Futures Contracts * (514,515) (0.24)
Interest Rate Swap Contracts (0.02%) (31 December 2018: (0.08%))
Expiration Receive Unrealised % of Net
Notional Amount Date  Counterparty /(Pay)" Variable Rate Loss US$ Assets
JPY 158,790,000 30/07/28 Chicago Mercantile Exchange] Receive 6M JPY LIBOR (49,272) (0.02)
Total Unrealised Loss on Interest Rate Swap Contracts * (49,272) (0.02)
#Receive - Funds receives variable rate and pays fixed rate.
(Pay) - Fund pays variable rate and receives fixed rate.
'Centrally cleared swap.
Fair Value % of Net
US$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (2,032,445) (0.96)
Net Financial Assets at Fair Value through Profit or Loss 212,039,027 100.62
Other Net Liabilities (1,296,601) (0.62)
Net Assets Attributable to Holders of Redeemable Participating Shares 210,742,426 100.00
% of
Portfolio Analysis Total
US$ Assets
* Transferable securities and/or money market instruments admitted to an official stock exchange
listing 143,876,129 65.14
** Transferable securities and/or money market instruments dealt in on a regulated market 54,276,917 24.57
T Other transferable securities and/or money market instruments 13,771,996 6.24
+ Financial derivative instruments traded on a regulated market (417,818) (0.19)
oo OTC financial derivative instruments 531,803 0.24
Total Investments 212,039,027 96.00
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In accordance with the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations,
2011 as amended, a statement of changes in the composition of the Schedule of Investments during the reporting period is
provided to ensure that Shareholders can identify changes in the investments held by the Portfolio. The following statements
present the aggregate purchases and sales of transferable securities exceeding one percent of the total value of purchases or sales,
respectively, for the period. At a minimum, the largest twenty purchases and twenty sales are presented, if available.

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

Units Security Description Cost US$
9,065,000 United States Treasury Note/Bond, 2.38%, 15/08/2024 8,969,368
789,000,000 Japan Government Five Year Bond, 0.10%, 20/12/2023 7,472,463
4,600,000 Portugal Obrigacoes do Tesouro OT, 5.65%, 15/02/2024 6,582,131
5,910,000 United States Treasury Note/Bond, 2.38%, 30/04/2020 5,900,046
5,340,000 Fannie Mae Pool, 4.00%, 01/03/2049 5,444,535
5,005,000 United States Treasury Note/Bond, 2.25%, 31/07/2021 4,975,500
4,841,275 United States Treasury Inflation Indexed Bonds, 0.13%, 15/04/2021 4,799,654
4,565,000 Fannie Mae Pool, 4.00%, 15/02/2049 4,666,342
450,000,000 Japan Government Thirty Year Bond, 0.70%, 20/12/2048 4,382,306
4,895,000 United States Treasury Note/Bond, 2.25%, 15/08/2046 4,195,224
3,865,000 United States Treasury Note/Bond, 2.75%, 15/08/2042 3,877,040
33,290,000 Sweden Government Bond, 1.50%, 13/11/2023 3,814,003
3,020,043 United States Treasury Inflation Indexed Bonds, 2.13%, 15/02/2040 3,787,072
2,720,000 French Republic Government Bond OAT, 2.00%, 25/05/2048 3,472,919
21,410,000 Denmark Government Bond, 0.50%, 15/11/2027 3,468,382
3,500,000 United States Treasury Bill, 0.00%, 08/08/2019 3,461,806
3,500,000 United States Treasury Bill, 0.00%, 02/01/2020 3,436,254
3,415,000 United States Treasury Note/Bond, 2.25%, 15/11/2027 3,303,401
2,615,000 Italy Buoni Poliennali Del Tesoro, 3.45%, 01/03/2048 2,919,567
2,240,000 Ireland Government Bond, 1.10%, 15/05/2029 2,722,107
2,455,000 United States Treasury Note/Bond, 2.75%, 15/02/2028 2,587,674
1,958,999  United States Treasury Inflation Indexed Bonds, 3.88%, 15/04/2029 2,579,823
2,485,000 Fannie Mae Pool, 4.00%, 01/07/2049 2,565,030
2,420,000 Fannie Mae Pool, 4.00%, 01/04/2049 2,463,820
2,140,000 Fannie Mae Pool, 4.50%, 01/03/2049 2,217,903
222,000,000 Japan Government Two Year Bond, 0.10%, 01/05/2021 2,041,534
1,970,000 Fannie Mae Pool, 4.50%, 01/02/2049 2,039,676
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Aggregate sales greater than one percent of the total value of sales:

Units  Security Description

1,056,698,360 Japanese Government CPI Linked Bond, 0.10%, 10/03/2025
5,340,000 Fannie Mae Pool, 4.00%, 01/03/2049
5,783,000 United States Treasury Note/Bond, 1.63%, 15/02/2026
4,850,000 United States Treasury Note/Bond, 2.25%, 15/11/2027
4,565,000 Fannie Mae Pool, 4.00%, 15/02/2049
4,420,000 United States Treasury Note/Bond, 1.00%, 31/08/2019
3,660,000 TItaly Buoni Poliennali Del Tesoro, 2.80%, 01/12/2028
3,730,000 Fannie Mae Pool, 4.00%, 01/01/2049
3,280,431 United States Treasury Inflation Indexed Bonds, 2.38%, 15/01/2027
3,500,000 United States Treasury Bill, 0.00%, 28/02/2019
3,500,000 United States Treasury Bill, 0.00%, 08/08/2019
3,415,000 United States Treasury Note/Bond, 2.75%, 15/08/2042
3,090,000 United States Treasury Note/Bond, 2.38%, 15/08/2024
3,090,000 TItaly Buoni Poliennali Del Tesoro, 2.70%, 01/03/2047
2,694,576 United States Treasury Inflation Indexed Bonds, 2.00%, 15/01/2026
2,345,000 United States Treasury Note/Bond, 3.88%, 15/08/2040
2,420,000 Fannie Mae Pool, 4.00%, 01/04/2049
2,140,000 Fannie Mae Pool, 4.50%, 01/03/2049
2,145,631 United States Treasury Inflation Indexed Bonds, 0.25%, 15/01/2025
1,970,000 Fannie Mae Pool, 4.50%, 01/02/2049
2,039,600 United States Treasury Note/Bond, 2.13%, 31/12/2021
1,805,000 Fannie Mae Pool, 4.00%, 01/06/2049
1,665,000 Freddie Mac Gold Pool, 4.00%, 01/02/2049
1,060,000 French Republic Government Bond OAT, 3.25%, 25/05/2045
1,645,000 Fannie Mae Pool, 4.00%, 01/05/2049
1,600,000 Fannie Mae Pool, 4.50%, 01/01/2049

Proceeds US$

10,148,234
5,446,618
5,402,790
4,738,319
4,658,365
4,378,962
4,361,339
3,818,943
3,738,655
3,499,773
3,468,817
3,349,063
3,098,201
3,070,365
2,963,498
2,692,493
2,482,232
2,214,233
2,125,005
2,044,142
2,015,692
1,864,171
1,698,222
1,692,823
1,688,631
1,658,110
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INVESTMENT MANAGER’S REPORT

For the six months ended 30 June 2019, the total return for the USD I Accumulating Class was 9.20% (Performance data quoted
represent past performance and do not indicate future results. Total returns shown reflect the reinvestment of income dividends
and other distributions, if any). Over the same period, the JPMorgan GBI Emerging Markets Global Diversified Index (USD
Unhedged Total Return) (the “Index”) returned 8.72%.

Following a turbulent 2018, emerging market local currency bonds posted strong gains in the first half of 2019. The recovery was
driven by local bond returns, as the yield of the index dropped from 6.5% at the start of the year to 5.7% at the end of June 2019,
while Emerging Market (“EM”) currencies also appreciated versus the US dollar. A more dovish monetary policy stance in
developed markets acted as a tailwind for Emerging Market assets as the market started to price in multiple rate cuts by the Fed
for 2019. The ongoing trade negotiations between the US and China contributed to market volatility over the period, as a surprise
rise in tariffs on Chinese exports by the US roiled markets in May. Trade tensions abated ahead of the end June G20 meeting
though, where ultimately the US and China agreed to restart trade talks and to put further tariffs on hold. Russia was the best
performing country in the index over the reporting period, followed by the Philippines. Meanwhile Argentina was the worst
performing index country.

The Portfolio outperformed the benchmark in the six months ended 30 June 2019 driven primarily by local rates positioning while
Foreign Exchange (“FX”) allocation was also positive. The positive contribution from local rates positioning was a result of the
overweight duration in the Portfolio, particularly in countries like Mexico, Russia and Indonesia. Instrument selection in
Argentina was also among the main contributors. Meanwhile, rates positioning in Turkey and China detracted during this period.
The positive contribution from FX allocation was driven by overweight’s in different CEE and Latin American currencies as well
as in the Thai Baht. Positions in frontier currencies like the Egyptian Pound, Sri Lankan Rupee and Ukrainian Hryvnia also
contributed. Meanwhile the underweights in the Russian Ruble and the Turkish Lira detracted.

As we enter 2019, the consensus for a global growth slowdown is beginning to materialise amid fading effects of fiscal stimulus in
the US and sluggish economic activity in the Eurozone. The risks of further escalation of trade tariffs between the US and China
have diminished after a 90 day trade truce was reached at the G-20 meetings, though we expect this to remain a key source of
volatility in 2019. We are not as bearish on EM growth compared to consensus as we expect EM to stabilise and GDP growth to
remain largely unchanged compared to 2018. Also, current accounts remain fairly balanced across EMs, supporting EM
currencies, and the fiscal/monetary policy action taken by the more vulnerable countries reduces downside risks for the asset class.
Against this backdrop of broadly supportive growth and inflation dynamics for local bonds, we believe that valuations for the
asset class are at reasonably attractive levels at present.
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(CONTINUED)
BALANCE SHEET

Note

Current Assets

Financial Assets at Fair Value through Profit or Loss

Cash and cash equivalents 2
Receivable for investments sold

Receivable for shares issued

Due from brokers

Income receivable and other assets

Total Assets

Current Liabilities

Financial Liabilities at Fair Value through Profit or Loss

Bank overdraft 3
Payable for shares redeemed

Due to brokers

Accrued expenses

Payable for investments purchased

Other payables

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

Net Assets Attributable to Holders of Redeemable Participating Shares

PROFIT AND LOSS ACCOUNT

Note

Income

Interest Income

Miscellaneous Income

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

As at
30 June 2019
USS$

3,082,197,934

As at
31 December 2018
US$

2,498,199,880

Expenses
Management Fee
Distribution Fee
Administration Fee
Commitment Fee 16
Custody Fee
Depositary Fee
Professional Fee

L

Directors' Fee
Transaction Costs
Audit Fee

VAT Rebate
Other Expenses
Expense Waiver 5

NN

Total Expenses

Finance Costs
Interest Expense
Distribution Paid

Withholding Tax
Capital Gain Tax

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

114,559,790 36,222,106
15,519,696 -
9,670,803 12,415,318
1,790,000 9,142,273
56,799,177 44,222,165
3,280,537,400 2,600,201,742
51,128,589 73,646,287
15,104 29,466
21,397,020 1,940,487
24,074,442 13,090,000
4,294,626 5,642,964
50,868,020 1,233,022
4,566,157 3,459,043
156,343,958 99,041,269
3,124,193,442 2,501,160,473
Six Months Ended Six Months Ended
30 June 2019 30 June 2018
US$ US$
89,500,539 79,724,647
- 51,478
173,935,048 (364,559,028)
263,435,587 (284,782,903)
12,436,136 12,298,618
1,975,357 1,683,277
1,982,221 2,127,793
148,190 88,486
1,208,775 1,241,294
138,473 139,178
164,004 145,377
2,315 3,493
195,594 441,384
13,222 14,758
(22,424) (12,516)
94,510 53,868
(1,015,546) (1,180,781)
17,320,827 17,044,229
18,903 56,306
34,481,308 26,260,234
34,500,211 26,316,540
4,942,418 2,663,305
1,117,338 386,691
205,554,293 (331,193,668)

All gains and losses arose solely from continuing operations.

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

NEUBERGER BERMAN EMERGING MARKET DEBT - LOCAL CURRENCY FUND
(CONTINUED)

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

Six Months Ended Six Months Ended

30 June 2019 30 June 2018

USs$ USs

Net Assets Attributable to Holders of Redeemable Participating Shares at beginning of period 2,501,160,473 2,140,834,040
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations 205,554,293 (331,193,668)
Subscriptions 851,320,781 1,335,183,384
Redemptions (433,842,105) (528,949,394)
Net Assets Attributable to Holders of Redeemable Participating Shares at end of period 3,124,193,442 2,615,874,362

The accompanying notes form an integral part of the financial statements.
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SIX MONTH PERIOD ENDED 30 JUNE 2019

INTERIM REPORT

NEUBERGER BERMAN EMERGING MARKET DEBT - LOCAL CURRENCY FUND

(CONTINUED)

SCHEDULE OF INVESTMENTS

Financial Assets at Fair Value through Profit or Loss

Principal
Amount

180,000,000
270,000,000

2,305,784,000

120,000,000

10,000,000
10,000,000
10,000,000

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

77,298,300
66,722,200
142,570,000
955,595,600

1,293,000

179,001,220
11,667,000
24,541,132

562,480,101

260,159,000

Security Description

Treasury Bills 4.80% (31 December 2018: 3.64%)

Egyptian Pound
Egypt Treasury Bill
Egypt Treasury Bill
Total Egyptian Pound

Nigerian Naira
Nigeria Tresury Bill
Total Nigerian Naira

United States Dollar

United States Treasury Bill
Total United States Dollar

Total Treasury Bills ™

Corporate Bonds 2.36% (31 December 2018: 2.63%)

Chinese Yuan Renminbi
Central Huijin Investment Ltd”™"
PetroChina Co Ltd"™"

State Grid Corp of China”"

Total Chinese Yuan Renminbi

Colombian Peso

Empresas Publicas de Medellin ESP’
Empresas Publicas de Medellin ESP’
Empresas Publicas de Medellin ESP’
Total Colombian Peso

Mexican Peso

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

Petroleos Mexicanos

Total Mexican Peso

United States Dollar

YPF SA”
Total United States Dollar

Total Corporate Bonds

Coupon

0.00%
0.00%

0.00%

0.00%

3.86%
3.45%
2.99%

7.63%
8.38%
8.38%

7.35%
8.18%
7.19%
7.47%

48.75%

Government Bonds 88.22% (31 December 2018: 90.23%)

Argentine Peso

Argentina POM Politica Monetaria”
Argentina Treasury Bond BONCER®
Argentine Bonos del Tesoro”

Autonomous City of Buenos Aires Argentina’
Autonomous City of Buenos Aires Argentina

63.70%

2.50%
18.20%
52.67%
54.69%

Maturity Fair Value % of Net
Date USS  Assets
12/11/2019 10,211,738 0.33
03/03/2020 14,578,361 0.46
24,790,099 0.79

27/02/2020 5,905,164 0.19
5,905,164 0.19

19/09/2019 119,448,400 3.82
119,448,400 3.82

150,143,663 4.80

06/08/2021 1,467,441 0.05
12/05/2021 1,455,954 0.05
20/10/2021 1,440,690 0.04
4,364,085 0.14

10/09/2024 2,180,446 0.07
01/02/2021 1,558,131 0.05
08/11/2027 12,629,578 0.40
16,368,155 0.52

25/11/2025 3,540,690 0.11
23/12/2027 3,108,342 0.10
12/09/2024 6,199,281 0.20
12/11/2026 39,547,765 1.27
52,396,078 1.68

07/07/2020 507,502 0.02
507,502 0.02

73,635,820 2.36

21/06/2020 4,210,750 0.14
22/07/2021 434,660 0.01
03/10/2021 431,379 0.01
29/03/2024 10,816,159 0.35
22/02/2028 5,401,692 0.17
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NEUBERGER BERMAN INVESTMENT FUNDS PLC

NEUBERGER BERMAN EMERGING MARKET DEBT - LOCAL CURRENCY FUND

(CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

101,767,000

3,700,000,000
9,570,000,000
2,185,000,000
3,045,000,000
15,690,000,000

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

3,700,000
10,000,000
20,000,000

3,600,000
10,000,000
10,000,000
10,000,000

2,100,000

2,037,000,000
252,000,000
42,967,400,000
79,255,400,000
88,966,400,000
60,626,800,000
58,246,500,000
92,888,700,000
144,344,400,000
1,387,000,000

542,770,000
745,820,000
818,510,000
710,940,000

Security Description Coupon

Government Bonds 88.22% (31 December 2018: 90.23%) (continued)
Argentine Peso (continued)

Bonos de la Nacion Argentina con Ajuste por CER” 4.00%
Total Argentine Peso

Chilean Peso

Bonos de la Tesoreria de la Republica en pesos” 4.50%
Bonos de la Tesoreria de la Republica en pesos” 4.70%
Bonos de la Tesoreria de la Republica en pesos” 5.00%
Bonos de la Tesoreria de la Republica en pesos’ 5.10%
Bonos de la Tesoreria de la Republica en pesos’ 6.00%
Total Chilean Peso

Chinese Yuan Renminbi

China Development Bank™ 3.30%
China Development Bank ™ 3.76%
China Government Bond™" 3.22%
China Government Bond™" 3.24%
China Government Bond™" 3.25%
China Government Bond™ 3.25%
China Government Bond™ 3.27%
China Government Bond™ 3.29%
China Government Bond™ 3.47%
China Government Bond™ 3.52%
China Government Bond™ 3.59%
China Government Bond"™" 3.60%
China Government Bond”™" 3.61%
China Government Bond"™" 3.97%
Total Chinese Yuan Renminbi

Colombian Peso

Colombia Government International Bond” 4.38%
Colombia Government International Bond” 9.85%
Colombian TES" 6.25%
Colombian TES" 7.00%
Colombian TES" 7.00%
Colombian TES" 7.25%
Colombian TES" 7.50%
Colombian TES" 7.75%
Colombian TES" 10.00%
Financiera de Desarrollo Territorial SA Findeter” 7.88%
Total Colombian Peso

Czech Koruna

Czech Republic Government Bond” 0.95%
Czech Republic Government Bond” 1.50%
Czech Republic Government Bond” 2.40%
Czech Republic Government Bond” 2.75%

Total Czech Koruna

Maturity Fair Value % of Net
Date USS  Assets
06/03/2020 3,535,661 0.11
24,830,301 0.79

01/03/2026 5,988,202 0.19
01/09/2030 15,915,882 0.51
01/03/2035 3,848,860 0.13
15/07/2050 5,668,337 0.18
01/01/2043 32,230,211 1.03
63,651,492 2.04

01/02/2024 1,444,455 0.05
14/08/2023 4,423,907 0.14
06/12/2025 1,452,779 0.05
05/07/2021 1,470,020 0.05
06/06/2026 2,912,382 0.09
22/11/2028 1,459,318 0.05
22/08/2046 492,401 0.01
23/05/2029 1,465,322 0.05
13/07/2022 2,956,883 0.09
25/04/2046 494,792 0.01
03/08/2027 1,489,782 0.05
06/09/2025 1,486,429 0.05
07/06/2025 1,489,200 0.05
23/07/2048 311,728 0.01
23,349,398 0.75

21/03/2023 621,055 0.02
28/06/2027 99,159 0.00
26/11/2025 13,928,981 0.45
04/05/2022 26,126,727 0.84
30/06/2032 29,473,345 0.94
18/10/2034 20,493,484 0.66
26/08/2026 20,150,274 0.64
18/09/2030 32,722,108 1.05
24/07/2024 54,593,735 1.75
12/08/2024 463,402 0.01
198,672,270 6.36

15/05/2030 22,862,740 0.73
29/10/2019 33,384,039 1.07
17/09/2025 38,744,544 1.24
23/07/2029 35,566,680 1.14
130,558,003 4.18
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SIX MONTH PERIOD ENDED 30 JUNE 2019
INTERIM REPORT

NEUBERGER BERMAN EMERGING MARKET DEBT - LOCAL CURRENCY FUND

(CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

117,100,000
348,700,000
652,700,000

126,200,000
205,000,000

32,651,000

418

2,907,720,000
8,742,480,000
950,000,000
2,100,000,000
17,864,500,000

110,288,000,000
567,514,000,000
205,944,000,000
120,881,000,000
372,000,000,000
303,000,000,000
390,928,000,000
546,370,000,000
286,965,000,000
442,453,000,000
137,328,000,000
222,000,000,000

85,767,000,000
498,959,000,000
220,679,000,000

99,265,000,000

18,000,000
4,810,000
161,626,000

Security Description Coupon

Government Bonds 88.22% (31 December 2018: 90.23%) (continued)
Dominican Republic Peso

Dominican Republic Bond” 11.25%
Dominican Republic International Bond” 8.90%
Dominican Republic International Bond" 9.75%
Total Dominican Republic Peso

Egyptian Pound

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

Euro

Argentine Republic Government International Bond” 3.88%
Total Euro

Ghanaian Cedi

Republic of Ghana Government Bonds 24.75%
Total Ghanaian Cedi

Hungarian Forint

Hungary Government Bond” 2.00%
Hungary Government Bond” 2.50%
Hungary Government Bond” 2.75%
Hungary Government Bond” 3.00%
Hungary Government Bond” 3.00%
Total Hungarian Forint

Indonesian Rupiah

Indonesia Treasury Bond" 5.63%
Indonesia Treasury Bond” 6.13%
Indonesia Treasury Bond” 6.63%
Indonesia Treasury Bond” 7.00%
Indonesia Treasury Bond” 7.00%
Indonesia Treasury Bond” 7.50%
Indonesia Treasury Bond” 7.50%
Indonesia Treasury Bond" 8.13%
Indonesia Treasury Bond" 8.25%
Indonesia Treasury Bond" 8.25%
Indonesia Treasury Bond" 8.38%
Indonesia Treasury Bond" 8.38%
Indonesia Treasury Bond" 8.38%
Indonesia Treasury Bond” 8.38%
Indonesia Treasury Bond" 8.75%
Indonesia Treasury Bond” 9.00%
Total Indonesian Rupiah

Malaysian Ringgit

Malaysia Government Bond”™~ 3.44%
Malaysia Government Bond”™~ 3.48%
Malaysia Government Bond"~ 3.49%

Maturity Fair Value % of Net
Date USS  Assets
05/02/2027 2,574,490 0.08
15/02/2023 6,946,974 0.22
05/06/2026 13,287,478 0.43
22,808,942 0.73

30/01/2023 7,381,351 0.24
12/12/2020 12,151,780 0.39
19,533,131 0.63

15/01/2022 30,519,401 0.98
30,519,401 0.98

19/07/2021 84 0.00
84 0.00

30/10/2019 10,333,774 0.33
24/10/2024 32,249,333 1.03
22/12/2026 3,507,716 0.11
26/06/2024 7,963,074 0.26
27/10/2027 66,753,638 2.14
120,807,535 3.87

15/05/2023 7,467,132 0.24
15/05/2028 37,032,001 1.18
15/05/2033 13,293,275 0.43
15/05/2022 8,537,181 0.27
15/05/2027 25,775,920 0.82
15/08/2032 20,879,279 0.67
15/05/2038 26,574,028 0.85
15/05/2024 40,850,879 1.31
15/05/2029 21,582,043 0.69
15/05/2036 33,087,592 1.06
15/03/2024 10,269,704 0.33
15/09/2026 16,729,411 0.54
15/03/2034 6,465,536 0.21
15/04/2039 36,801,648 1.18
15/05/2031 17,009,317 0.54
15/03/2029 17,775,743 0.25
330,130,689 10.57

15/02/2021 4,369,167 0.14
15/03/2023 1,166,892 0.04
31/03/2020 39,210,174 1.26
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NEUBERGER BERMAN INVESTMENT FUNDS PLC

NEUBERGER BERMAN EMERGING MARKET DEBT - LOCAL CURRENCY FUND

(CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

104,750,000
35,000,000
25,000,000
13,000,000
39,000,000
30,000,000
11,000,000
22,500,000
65,000,000
30,900,000
14,000,000
94,500,000

9,700,000
91,125,000
5,100,000
28,000,000
28,500,000

681,099,200
1,092,749,800
184,810,100
714,272,800
317,760,400
45,453,000
2,134,000,000
95,092,700

7,785,324,000

26,015,000
5,760,000
38,722,000
29,591,000
18,558,000
44,112,000
55,101,000
1,000
131,037,000

7,000,000

Security Description

Coupon

Government Bonds 88.22% (31 December 2018: 90.23%) (continued)

Malaysian Ringgit (continued)
Malaysia Government Bond”™"

Malaysia Government Bond™

Malaysia Government Bond™

Malaysia Government Bond™

Malaysia Government Bond"~

Malaysia Government Bond™"

Malaysia Government Bond"~

Malaysia Government Bond™"

Malaysia Government Bond"™~

Malaysia Government Bond™"

Malaysia Government Bond”™~

Malaysia Government Bond™"

Malaysia Government Bond”™"

Malaysia Government Bond”™"

Malaysia Government Bond™

Malaysia Government Investment Issue”
Malaysia Government Investment Issue”
Total Malaysian Ringgit

Mexican Peso
Mexican Bonos®
Mexican Bonos”
Mexican Bonos®
Mexican Bonos”
Mexican Bonos”
Mexican Bonos"
Mexican Bonos”
Mexican Bonos”
Total Mexican Peso

Nigerian Naira
Nigeria Government Bond”
Total Nigerian Naira

Peruvian Sol

Fondo MIVIVIENDA SA”

Peru Government Bond”

Peru Government Bond”

Peru Government Bond”

Peruvian Government International Bond™"
Peruvian Government International Bond™
Peruvian Government International Bond”
Peruvian Government International Bond™"
Peruvian Government International Bond™
Total Peruvian Sol

Philippine Peso
Philippine Government International Bond"
Total Philippine Peso

3.65%
3.73%
3.76%
3.80%
3.80%
3.84%
3.89%
3.90%
3.90%
3.96%
4.05%
4.06%
4.23%
4.64%
4.94%
4.07%
4.37%

6.50%
7.50%
7.75%
7.75%
8.50%
8.50%

10.00%
10.00%

13.98%

7.00%
5.40%
5.94%
6.15%
5.70%
6.35%
6.95%
7.84%
8.20%

4.95%

Maturity Fair Value % of Net
Date USS  Assets
31/10/2019 25,391,121 0.81
15/06/2028 8,529,430 0.27
20/04/2023 6,124,773 0.20
30/09/2022 3,185,999 0.10
17/08/2023 9,565,093 0.31
15/04/2033 7,203,151 0.23
15/08/2029 2,722,453 0.09
30/11/2026 5,547,708 0.18
16/11/2027 16,010,463 0.51
15/09/2025 7,652,298 0.25
30/09/2021 3,441,798 0.11
30/09/2024 23,531,746 0.75
30/06/2031 2,443,372 0.08
07/11/2033 23,750,141 0.76
30/09/2043 1,354,073 0.04
30/09/2026 6,971,583 0.22
31/10/2028 7,280,048 0.23
205,451,483 6.58

09/06/2022 34,572,122 1.11
03/06/2027 56,825,504 1.82
29/05/2031 9,731,470 0.31
13/11/2042 36,905,882 1.18
31/05/2029 17,602,183 0.56
18/11/2038 2,534,124 0.08
05/12/2024 124,005,964 3.97
20/11/2036_ 6,009,927 0.19
288,187,176 9.22

23/02/2028 21,320,975 0.68
21,320,975 0.68

14/02/2024 8,574,874 0.27
12/08/2034 1,791,459 0.06
12/02/2029 12,841,696 0.41
12/08/2032 9,884,597 0.32
12/08/2024 6,136,476 0.20
12/08/2028 15,076,901 0.48
12/08/2031 19,662,524 0.63
12/08/2020 321 0.00
12/08/2026 49,513,809 1.58
123,482,657 3.95

15/01/2021 137,855 0.00
137,855 0.00
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SIX MONTH PERIOD ENDED 30 JUNE 2019
INTERIM REPORT

NEUBERGER BERMAN EMERGING MARKET DEBT - LOCAL CURRENCY FUND

(CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

190,000,000
142,013,000
123,435,000
75,677,000
93,582,000

30,875,000
122,445,000
74,330,000

4,264,926,000

148,095,000
2,711,041,000
1,285,300,000
2,099,185,000
2,944,066,000

506,011,000

1,840,000,000

132,109,601
776,498,214
330,080,259
396,498,342
402,056,696
206,489,562
1,118,531,809

1,080,000,000
742,000,000
1,702,200,000
29,629,000
828,209,000
691,000,000
80,000,000
2,000
672,000,000

Security Description

Coupon

Government Bonds 88.22% (31 December 2018: 90.23%) (continued)

Polish Zloty

Republic of Poland Government Bond”
Republic of Poland Government Bond”
Republic of Poland Government Bond”
Republic of Poland Government Bond ™"
Republic of Poland Government Bond ™"
Total Polish Zloty

Romanian New Leu
Romania Government Bond”
Romania Government Bond”
Romania Government Bond”
Total Romanian New Leu

Russian Ruble

Russian Federal Bond - OFZ"
Russian Federal Bond - OFZ"
Russian Federal Bond - OFZ"
Russian Federal Bond - OFZ"
Russian Federal Bond - OFZ"
Russian Federal Bond - OFZ"
Russian Federal Bond - OFZ"
Total Russian Ruble

Serbian Dinar
Serbia Treasury Bonds
Total Serbian Dinar

South African Rand

Republic of South Africa Government Bond”
Republic of South Africa Government Bond”
Republic of South Africa Government Bond”
Republic of South Africa Government Bond”
Republic of South Africa Government Bond”
Republic of South Africa Government Bond”
Republic of South Africa Government Bond”
Total South African Rand

Thai Baht

Thailand Government Bond”
Thailand Government Bond”
Thailand Government Bond”
Thailand Government Bond”
Thailand Government Bond”
Thailand Government Bond”
Thailand Government Bond”
Thailand Government Bond”
Thailand Government Bond®

2.50%
2.50%
2.50%
2.75%
3.25%

3.25%
4.25%
5.80%

6.90%
7.00%
7.00%
7.10%
7.25%
7.95%
8.50%

5.88%

6.25%
8.25%
8.50%
8.75%
8.75%
8.88%
9.00%

2.00%
2.13%
2.88%
2.88%
3.30%
3.40%
3.63%
3.65%
3.65%

Maturity Fair Value % of Net
Date USS  Assets
25/01/2023 52,131,288 1.67
25/07/2026 38,794,317 1.24
25/07/2027 33,460,809 1.07
25/04/2028 20,880,354 0.67
25/07/2025 26,670,142 0.85
171,936,910 5.50

29/04/2024 7,144,242 0.23
28/06/2023 29,663,656 0.95
26/07/2027 19,400,724 0.62
56,208,622 1.80

23/05/2029 65,825,575 2.11
16/08/2023 2,330,873 0.07
16/08/2023 42,669,185 1.36
16/10/2024 20,275,136 0.65
10/05/2034 32,826,827 1.05
07/10/2026 48,636,017 1.56
17/09/2031 8,767,247 0.28
221,330,860 7.08

08/02/2028 20,547,786 0.66
20,547,786 0.66

31/03/2036 6,912,551 0.22
31/03/2032 51,412,400 1.65
31/01/2037 21,413,592 0.68
31/01/2044 25,659,042 0.82
28/02/2048 25,739,213 0.82
28/02/2035 14,000,128 0.45
31/01/2040 74,848,527 2.40
219,985,453 7.04

17/12/2022 35,464,006 1.14
17/12/2026 24,431,597 0.78
17/12/2028 59,087,973 1.89
17/06/2046 970,794 0.03
17/06/2038 30,457,486 0.98
17/06/2036 25,720,206 0.82
16/06/2023 2,789,554 0.09
17/12/2021 68 0.00
20/06/2031 25,144,885 0.80
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NEUBERGER BERMAN INVESTMENT FUNDS PLC

NEUBERGER BERMAN EMERGING MARKET DEBT - LOCAL CURRENCY FUND

(CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date USS Assets
Government Bonds 88.22% (31 December 2018: 90.23%) (continued)
Thai Baht (continued)
480,000,000 Thailand Government Bond” 3.78% 25/06/2032 18,157,265 0.58
224,699,000 Thailand Government Bond” 3.85% 12/12/2025 8,154,300 0.26
145,000,000 Thailand Government Bond" 4.88% 22/06/2029 5,899,792 0.19
Total Thai Baht 236,277,926 7.56
Turkish Lira
14,429,601 Turkey Government Bond" 3.00% 02/08/2023 2,403,936 0.08
36,821,041 Turkey Government Bond” 7.40% 05/02/2020 5,904,481 0.19
29,964,073 Turkey Government Bond” 8.50% 14/09/2022 4,141,818 0.13
3,801,000 Turkey Government Bond" 8.80% 27/09/2023 501,148 0.02
42,820,145 Turkey Government Bond" 9.20% 22/09/2021 6,344,548 0.20
60,610,578 Turkey Government Bond" 9.40% 08/07/2020 9,471,975 0.30
45,704,545 Turkey Government Bond" 9.50% 12/01/2022 6,613,884 0.21
44,636,284 Turkey Government Bond” 10.50% 11/08/2027 5,803,334 0.19
9,200,000 Turkey Government Bond” 10.70% 17/02/2021 1,421,196 0.05
365,006,000 Turkey Government Bond” 10.70% 17/08/2022 53,608,679 1.72
204,600,000 Turkey Government Bond® 11.00% 02/03/2022 30,757,209 0.98
52,522,146 Turkey Government Bond" 11.00% 24/02/2027 6,987,516 0.22
209,547,000 Turkey Government Bond” 12.20% 18/01/2023 31,772,600 1.02
110,393,231 Turkey Government Bond” 16.20% 14/06/2023 18,837,849 0.60
Total Turkish Lira 184,570,173 5.91
Ukrainian Hryvnia
500,000,000 Ukraine Government International Bond” 15.70% 20/01/2021 18,660,151 0.60
Total Ukrainian Hryvnia 18,660,151 0.60
United States Dollar
14,076,000 Argentine Republic Government International Bond” 4.63% 11/01/2023 11,324,283 0.36
13,033,000 Bonos de La Nacion Argentina En Moneda Dua” 4.50% 13/02/2020 11,908,904 0.38
Total United States Dollar 23,233,187 0.74
Total Government Bonds 2,756,192,460 88.22
Total Investments 2,979,971,943 95.38
Forward Currency Contracts 1.60% (31 December 2018: 1.47%)
Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts Gain US$ Assets
BRL 19,595,371  US$ 4,958,468 17/07/2019 Citibank NA 1 147,302 0.01
BRL 246,835,199 US$ 63,604,205 03/07/2019 Citibank NA 1 793,421 0.03
BRL 265,758,780 US$ 68,323,722 04/09/2019 Citibank NA 1 593,496 0.02
BRL 12,684,898  US$ 3,179,969 17/07/2019 Goldman Sachs International 1 125,208 0.00
BRL 57,604,040 US$ 14,902,093 04/09/2019 Goldman Sachs International 1 35,928 0.00
BRL 33,561,716  US$ 8,295,118 17/07/2019 JPMorgan Chase Bank 1 449,724 0.01
BRL 119,557,218 US$ 30,757,981 02/10/2019 Standard Chartered Bank 2 159,627 0.01
BRL 250,000,000 US$ 64,092,375 02/10/2019 Standard Chartered Bank 1 557,859 0.02
BRL 40,030,893  US$ 10,109,322 17/07/2019 State Street Bank and Trust and Co 1 321,129 0.01
BRL 225,000,000 US$ 57,558,006 17/07/2019 UBS London 1 1,068,004 0.03
CLP 22,736,101,622 US$ 32,426,864 31/07/2019 Citibank NA 2 1,079,577 0.04
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Financial Assets at Fair Value through Profit or Loss (continued)

Forward Currency Contracts 1.60% (31 December 2018: 1.47%) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts Gain US$  Assets
CLP10,113,597,598 US$ 14,584,718 31/07/2019 HSBC Bank Plc 1 319,801 0.01
CLP10,195,032,777 US$ 14,461,039 31/07/2019 Standard Chartered Bank 1 563,492 0.02
CNY 180,371,804 US$ 25,952,778 18/10/2019 Goldman Sachs International 1 278,733 0.01
COP 73,467,505,889 US$ 22,252,092 18/09/2019 Goldman Sachs International 1 540,630 0.02
CZK 681,562,723 € 26,527,176 28/08/2019 Goldman Sachs International 1 183,630 0.01
CZK 682,305,841 € 26,521,003 18/09/2019 Goldman Sachs International 1 185,032 0.01
€ 400,015 US$ 455,177 03/07/2019 Brown Brothers Harriman 1 398 0.00
€ 5,229,568 USS$ 5,942,578 05/07/2019 Credit Suisse 1 14,342 0.00
€ 142,045,170 US$ 159,338,601 03/07/2019 Deutsche Bank AG 1 2,435,945 0.08
€ 12,933,256 HUF 4,155,988,119 24/07/2019 Goldman Sachs International 1 71,793 0.00
€ 12,928,039 HUF 4,156,457,772 07/08/2019 Goldman Sachs International 1 67,982 0.00
€ 25,759,403 HUF 8,271,601,878 24/07/2019 JPMorgan Chase Bank 1 164,035 0.01
€ 2,576,580 US$ 2,882,507 03/07/2019 JPMorgan Chase Bank 1 51,947 0.00
€ 3,377,366 US$ 3,856,182 05/08/2019 JPMorgan Chase Bank 1 1,025 0.00
€ 5,229,576 US$ 5,933,066 05/07/2019 JPMorgan Chase Bank 1 23,863 0.00
€ 23,442,571 US$ 26,448,986 03/07/2019 Standard Chartered Bank 3 249,643 0.01
€ 7,795,453 US$ 8,742,059 05/07/2019 Standard Chartered Bank 1 137,621 0.00
€ 26,500,000 US$ 29,945,156 03/07/2019 State Street Bank and Trust and Co 1 235,564 0.01
€ 10,000,000 US$ 11,402,750 05/08/2019 UBS London 1 18,003 0.00
HUF 3,400,000,000 € 10,505,130 07/08/2019 Citibank NA 1 24,418 0.00
HUF 3,092,049,236 € 9,559,477 24/07/2019 Citibank NA 1 18,290 0.00
HUF 17,459,215,038 € 53,696,616 24/07/2019 Goldman Sachs International 3 423,698 0.01
HUF 777,188,306 € 2,386,669 24/07/2019 HSBC Bank Plc 1 22,978 0.00
HUF 5,342,697,838 € 16,469,475 24/07/2019 JPMorgan Chase Bank 1 86,571 0.00
IDR 56,030,151,882 US$ 3,831,122 31/07/2019 JPMorgan Chase Bank 1 122,308 0.00
IDR 408,274,969,937 US$ 28,600,698 31/07/2019 Standard Chartered Bank 1 206,761 0.01
IDR 48,741,446,336 US$ 3,419,493 12/08/2019 Standard Chartered Bank 1 13,761 0.00
ILS 184,301,677 US$ 51,068,476 23/08/2019 Citibank NA 2 776,994 0.03
ILS 22,034,358 US$ 6,092,708 23/08/2019 Goldman Sachs International 1 105,725 0.00
INR 2,034,546,362  US$ 29,037,984 09/09/2019 Citibank NA 1 168,406 0.01
¥ 937,593,103 US$ 8,674,829 05/07/2019 Citibank NA 1 29,686 0.00
KRW 32,362,338,984 US$ 27,800,308 10/07/2019 Goldman Sachs International 1 165,008 0.01
KRW 34,296,793,857 US$ 29,250,997 05/07/2019 Standard Chartered Bank 1 423,451 0.01
KRW 35,184,591,083 US$ 30,376,061 24/07/2019 Standard Chartered Bank 1 38,611 0.00
KZT 3,600,000,000 US$ 9,290,323 06/08/2019 Goldman Sachs International 1 113,084 0.00
KZT 2,500,000,000 US$ 6,426,735 06/08/2019 JPMorgan Chase Bank 1 103,408 0.00
KZT 4,415,842,459 US$ 11,239,100 31/07/2019 JPMorgan Chase Bank 1 308,507 0.01
MXNI1,151,056,342 US$ 59,106,905 03/07/2019 Citibank NA 4 797,925 0.03
MXN 336,662,678 USS$ 17,516,851 03/07/2019 HSBC Bank Plc 2 4,204 0.00
MXN 110,000,000 USS$ 5,641,387 03/07/2019 JPMorgan Chase Bank 1 83,381 0.00
MXN 286,519,116  US$ 14,581,088 03/07/2019 State Street Bank and Trust and Co 1 330,327 0.01
MYR 82,652,185 US$ 19,801,145 30/08/2019 Standard Chartered Bank 2 184,381 0.01
PEN 53,234,991 US$ 16,158,747 03/07/2019 Citibank NA 1 31,594 0.00
PEN 16,246,960 USS$ 4,876,331 03/07/2019 Standard Chartered Bank 1 64,852 0.00
PHP 390,677,315 USS$ 7,439,347 10/07/2019 JPMorgan Chase Bank 1 185,598 0.01
PLN 640,157,166 € 148,485,402 07/08/2019 Goldman Sachs International 5 2,219,211 0.07
PLN 20,734,091 € 4,863,878 07/08/2019 JPMorgan Chase Bank 1 9,540 0.00
RON 170,000,000 € 34,950,658 18/09/2019 Citibank NA 2 813,688 0.03
RON 276,182,864 € 57,019,407 18/09/2019 Goldman Sachs International 3 1,048,739 0.03
RUB 1,195,408,290 US$ 18,496,183 04/09/2019 Goldman Sachs International 1 275,626 0.01
RUB 2,287,026,448 USS$ 34,664,993 25/07/2019 Goldman Sachs International 2 1,470,905 0.05
RUB 1,913,512,755 US$ 30,162,559 25/07/2019 JPMorgan Chase Bank 1 71,680 0.00
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Financial Assets at Fair Value through Profit or Loss (continued)

Forward Currency Contracts 1.60% (31 December 2018: 1.47%) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts Gain US$§  Assets
THB 65,454,654 USS$ 2,093,979 06/08/2019 Citibank NA 1 42,223 0.00
THB 326,304,136  US$ 10,627,833 30/08/2019 Goldman Sachs International 2 27,947 0.00
THB 161,113,158 US$ 5,225,889 06/08/2019 JPMorgan Chase Bank 1 32,259 0.00
THB 367,911,297 US$ 11,942,148 30/08/2019 JPMorgan Chase Bank 1 72,355 0.00
THB 136,052,193  USS$ 4,414,885 06/08/2019 Merrill Lynch International 1 25,364 0.00
THB 198,582,905 US$ 6,461,553 06/08/2019 Standard Chartered Bank 1 19,471 0.00
TRY 193,931,734  US$ 31,993,336 06/08/2019 Citibank NA 2 876,984 0.03
TRY 40,983,042 USS$ 6,497,090 06/08/2019 Goldman Sachs International 1 449,301 0.01
TRY 20,910,762 US$ 3,194,922 06/08/2019 JPMorgan Chase Bank 1 349,333 0.01
TRY 23,637,027 USS 3,744,776 09/12/2019 Merrill Lynch International 1 21,892 0.00
TWD 930,909,009 US$ 29,990,625 21/08/2019 Citibank NA 1 140,755 0.00
US$ 20,815,188 € 18,254,597 05/07/2019 Brown Brothers Harriman 1 21,659 0.00
USS$ 14,572,768 € 12,784,498 03/07/2019 Brown Brothers Harriman 1 12,566 0.00
USS$ 8,838,910 MXN 169,820,428 03/07/2019 Citibank NA 1 886 0.00
USS$ 3,602,870 CNY 24,223,378 18/10/2019 Citibank NA 1 81,621 0.00
USS 64,575,297 BRL 246,835,199 03/07/2019 Deutsche Bank AG 1 177,671 0.01
USS$ 11,834,605 MXN 226,507,225 03/07/2019 Goldman Sachs International 1 46,410 0.00
USS$ 16,835,188 COP 53,939,941,297  18/09/2019 JPMorgan Chase Bank 1 100,741 0.00
US$ 30,876,559 KRW 35,091,209,544 10/07/2019 Standard Chartered Bank 1 553,140 0.02
US$ 4,108,515 MXN 78,784,937 03/07/2019 State Street Bank and Trust and Co 1 8,282 0.00
ZAR 95,168,922 US$ 6,509,555 09/07/2019 Citibank NA 1 233,452 0.01
ZAR 447,907,693 US$ 30,306,831 04/09/2019 Citibank NA 1 1,194,996 0.04
ZAR 429,371,188 US$ 28,837,751 04/09/2019 Goldman Sachs International 1 1,360,384 0.04
ZAR 615,282,918 USS$ 41,811,896 09/07/2019 Goldman Sachs International 2 1,782,771 0.06
ZAR 542,503,589  USS$ 37,165,789 09/07/2019 JPMorgan Chase Bank 1 1,272,241 0.04
AUD Hedged Classes

AUD 2,835,882 USS$ 1,967,671 22/08/2019 Goldman Sachs International 1 25,783 0.00
AUD 145,845,785 US$ 100,516,470 22/08/2019 UBS London 3 2,004,332 0.06
AUD 8,776,752 USS$ 6,102,817 22/08/2019 Westpac Banking Corp 28 66,711 0.00
EUR Hedged Classes

€ 115,940,095 US$ 130,396,549 22/08/2019 Goldman Sachs International 2 2,195,973 0.07
€ 2,524,013 USS$ 2,873,258 22/08/2019 UBS London 2 13,277 0.00
€ 13,437,339 US$ 15,161,128 22/08/2019 Westpac Banking Corp 29 206,210 0.01
USS$ 45,790 € 40,018 22/08/2019 Westpac Banking Corp 2 24 0.00
GBP Hedged Classes

£ 135 US$ 172 22/08/2019 Goldman Sachs International 1 0 0.00
£ 52 US$ 66 22/08/2019 UBS London 1 0 0.00
£ 306 USS$ 389 22/08/2019 Westpac Banking Corp 5 1 0.00
USS$ 69 £ 54 22/08/2019 UBS London 1 0 0.00
SEK Hedged Classes

SEK 7,891,896 USS 836,889 22/08/2019 Citibank NA 1 16,992 0.00
SEK 2,435,111,972 US$ 254,522,631 22/08/2019 Goldman Sachs International 3 8,949,591 0.29
SEK 7,420,182 USS$ 786,670 22/08/2019 UBS London 1 16,173 0.00
SEK 38,616,039 USS$ 4,115,151 22/08/2019 Westpac Banking Corp 15 62,998 0.00
US$ 2,000,684 SEK 18,474,966 22/08/2019 Westpac Banking Corp 4 1,745 0.00
SGD Hedged Classes

SGD 120,379 US$ 88,353 22/08/2019 Goldman Sachs International 699 0.00
SGD 17,591 US$ 12,888 22/08/2019 UBS London 1 125 0.00
SGD 3,809,739 USS$ 2,779,537 22/08/2019 Westpac Banking Corp 21 38,736 0.00
US$ 32 SGD 43 22/08/2019 Westpac Banking Corp 2 0 0.00
ZAR Hedged Classes

ZAR 2,825,015,952 USS$ 193,766,313 22/08/2019 Goldman Sachs International 2 5,253,035 0.17
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Financial Assets at Fair Value through Profit or Loss (continued)

Forward Currency Contracts 1.60% (31 December 2018: 1.47%) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts Gain US$  Assets
ZAR Hedged Classes (continued)

ZAR 57,375,546 USS$ 3,928,840 22/08/2019 UBS London 2 113,206 0.00
ZAR 270,160,298  USS$ 18,472,159 22/08/2019 Westpac Banking Corp 38 560,346 0.02
Total Unrealised Gain on Forward Currency Contracts 50,048,731 1.60

Interest Rate Swap Contracts 1.67% (31 December 2018: 1.53%)

Expiration Receive  Fixed Unrealised % of Net

Notional Amount Date  Counterparty /(Pay)* Rate Variable Rate  Gain US$  Assets
BRL 46,363,498 02/01/25 Chicago Mercantile Exchange'  (Pay) 12.34% 1D BROIS* 5,229,941 0.17
BRL 83,033,119 04/01/21 Goldman Sachs International (Pay) 11.42% 1D BROIS” 4,472,690 0.14
BRL 39,584,763 02/01/25 Chicago Mercantile Exchange!  (Pay)  11.45% 1D BROIS* 3,646,693 0.12
BRL 28,052,875 02/01/25 JPMorgan Chase Bank (Pay) 11.44% 1D BROIS” 3,347,676 0.11
BRL 117,833,896 04/01/21 Chicago Mercantile Exchange'  (Pay) 8.62% 1D BROIS* 2,377,560 0.08
BRL 422,767,928 04/01/21 Chicago Mercantile Exchange!  (Pay) 7.07% 1D BROIS* 2,183,353 0.07
BRL 52,868,074 02/01/20 JPMorgan Chase Bank (Pay) 11.88% 1D BROIS” 2,081,539 0.07
BRL 68,994,899 04/01/21 Credit Suisse International (Pay) 9.10% 1D BROIS” 1,742,926 0.06
BRL 67,755,959 04/01/21 Chicago Mercantile Exchange'  (Pay) 10.02% 1D BROIS* 1,681,667 0.05
RUB 8,780,328,535 21/02/21 Goldman Sachs International (Pay) 9.01% 3M MOSPRIME” 1,658,262 0.05
BRL 65,962,190 04/01/21 JPMorgan Chase Bank (Pay) 8.87% 1D BROIS” 1,613,858 0.05
BRL 83,093,619 04/01/21 Chicago Mercantile Exchange'  (Pay) 8.75% 1D BROIS® 1,557,694 0.05
BRL 38,723,035 04/01/21 JPMorgan Chase Bank (Pay)  10.30% 1D BROIS” 1,550,222 0.05
BRL 29,344,090 04/01/21 Goldman Sachs International (Pay) 10.33% 1D BROIS™ 1,184,971 0.04
BRL 40,331,137 04/01/21 JPMorgan Chase Bank (Pay) 9.28% 1D BROIS” 1,152,847 0.04
BRL 205,866,648 04/01/21 Chicago Mercantile Exchange!  (Pay) 7.06% 1D BROIS* 1,051,972 0.03
BRL 37,987,611 04/01/21 JPMorgan Chase Bank (Pay) 9.18% 1D BROIS” 1,011,326 0.03
BRL 35,484,877 04/01/21 JPMorgan Chase Bank (Pay) 9.20% 1D BROIS” 990,676 0.03
BRL 28,465,496 04/01/21 Goldman Sachs International (Pay) 9.76% 1D BROIS” 966,547 0.03
BRL 27,341,351 04/01/21 JPMorgan Chase Bank (Pay) 9.61% 1D BROIS” 881,482 0.03
BRL 23,266,207 02/01/23 Chicago Mercantile Exchange!  (Pay) 9.26% 1D BROIS* 839,533 0.03
BRL 35,056,012 04/01/21 JPMorgan Chase Bank (Pay) 8.66% 1D BROIS” 779,237 0.02
BRL 20,038,348 04/01/21 JPMorgan Chase Bank (Pay)  10.19% 1D BROIS” 773,617 0.02
BRL 37,134,888 02/01/20 Goldman Sachs International (Pay) 9.67% 1D BROIS” 754,416 0.02
RUB 6,346,790,059 23/03/22 Goldman Sachs International (Pay) 8.11% 3M MOSPRIME” 692,544 0.02
BRL 15,824,390 02/01/20 JPMorgan Chase Bank (Pay) 11.46% 1D BROIS” 559,825 0.02
BRL 32,688,720 02/01/20 JPMorgan Chase Bank (Pay) 9.07% 1D BROIS” 531,817 0.02
BRL 26,002,203 02/01/20 JPMorgan Chase Bank (Pay) 9.61% 1D BROIS” 523,777 0.02
BRL 14,194,562 04/01/21 Goldman Sachs International (Pay) 9.92% 1D BROIS” 502,980 0.02
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Interest Rate Swap Contracts 1.67% (31 December 2018: 1.53%) (continued)

% of

Expiration Receive  Fixed Unrealised Net

Notional Amount Date  Counterparty /(Pay)” Rate Variable Rate  Gain US$ Assets
BRL 48,529,091 04/01/21 Chicago Mercantile Exchange'  (Pay) 7.89% 1D BROIS* 498,392 0.02
BRL 6,697,271 02/01/23 Goldman Sachs International (Pay) 10.84% 1D BROIS” 483,209 0.02
BRL 19,188,188 02/01/20 Goldman Sachs International (Pay) 9.73% 1D BROIS” 408,484 0.01
MXN 243,794,857 23/05/29 Chicago Mercantile Exchange'  (Pay) 8.00% 28D MXIBTIIE® 405,035 0.01
PLN 125,000,000 12/11/21 LCH Clearnet Ltd! (Pay) 2.26% 6M WIBOR* 389,371 0.01
CLP 5,135,753,282 22/05/29 Chicago Mercantile Exchange'  (Pay) 3.83% 6M CLICP* 375,740 0.01
MXN 194,390,446 22/05/29 Chicago Mercantile Exchange'  (Pay) 8.07% 28D MXIBTIIE* 370,956 0.01
MXN 170,000,000 21/05/29 Chicago Mercantile Exchange'  (Pay) 8.08% 28D MXIBTIIE* 334,083 0.01
BRL 3,000,000 02/01/23 Goldman Sachs International (Pay) 11.99% 1D BROIS” 321,631 0.01
MXN 191,718,524 23/05/29 Chicago Mercantile Exchange'  (Pay) 7.99% 28D MXIBTIIE* 311,244 0.01
MXN 155,609,554 22/05/29 Chicago Mercantile Exchange'  (Pay) 8.06% 28D MXIBTIIE* 295,475 0.01
HUF 20,497,455,000 12/04/22 LCH Clearnet Ltd! (Pay) 1.48% 3M BUBOR* 288,578 0.01
HUF 20,862,545,000 12/04/22 LCH Clearnet Ltd! (Pay) 1.47% 3M BUBOR* 287,235 0.01
MXN 95,000,000 28/12/26 Chicago Mercantile Exchange'  (Pay) 8.16% 28D MXIBTIIE® 216,759 0.01
MXN 150,000,000 20/02/25 Chicago Mercantile Exchange'  (Pay) 7.82% 28D MXIBTIIE* 185,202 0.01
PLN 62,441,922 16/11/21 LCH Clearnet Ltd' (Pay) 2.21% 6M WIBOR* 174,073 0.01
CLP 3,236,620,707 10/05/22 JPMorgan Chase Bank (Pay) 3.43% 6M CLICP” 134,633 0.00
BRL 3,463,316 04/01/21 Goldman Sachs International (Pay) 9.73% 1D BROIS” 116,525 0.00
PLN 11,000,000 06/04/22 LCH Clearnet Ltd' (Pay) 2.33% 6M WIBOR* 44,801 0.00
MXN 100,000,000 21/01/22 Chicago Mercantile Exchange'  (Pay) 7.71% 28D MXIBTIIE* 39,319 0.00
BRL 163,837,099 03/01/22 Chicago Mercantile Exchange'  (Pay) 6.24% 1D BROIS* 32,203 0.00
PLN 540,000,000 25/03/21 LCH Clearnet Ltd' (Pay) 1.79% 6M WIBOR* 30,173 0.00
BRL 751,192 04/01/21 JPMorgan Chase Bank (Pay) 10.23% 1D BROIS” 29,484 0.00
MXN 123,677,961 20/04/27 Chicago Mercantile Exchange'  (Pay) 7.51% 28D MXIBTIIE* 28,868 0.00
BRL 97,270,087 03/01/22 Chicago Mercantile Exchange'  (Pay) 6.23% 1D BROIS* 14,492 0.00
CZK 172,400,000 21/06/24 LCH Clearnet Ltd' Receive  1.64% 6M PRIBOR"* 11,390 0.00
ZAR 1,516,583 26/06/23 UBS London (Pay) 8.16% 3M JIBAR” 4,723 0.00
ZAR 1,229,566 28/06/28 Citigroup Global Markets Ltd (Pay) 8.21% 3M JIBAR” 3,534 0.00
Total Unrealised Gain on Interest Rate Swap Contracts 52,177,260 1.67

#Receive - Funds receives variable rate and pays fixed rate.
(Pay) - Fund pays variable rate and receives fixed rate.

'Centrally cleared swap.
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Financial Assets at Fair Value through Profit or Loss (continued)

Fair Value % of Net
US$ Assets

Total Financial Assets at Fair Value through Profit or Loss 3,082,197,934 98.65

Financial Liabilities at Fair Value through Profit or Loss

Forward Currency Contracts (1.13%) (31 December 2018: (1.61%))

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date  Counterparty Contracts Loss US$  Assets
BRL 246,835,199  US$ 64,005,144 09/10/2019 Deutsche Bank AG 1 (211,571) (0.01)
BRL 29,799,467 US$ 7,726,074 02/10/2019 JPMorgan Chase Bank 1 (19,904) (0.00)
CLP 25,000,000,000 US$ 37,671,140 18/07/2019 HSBC Bank Plc 1 (838,338) (0.03)
CLP 31,305,057,182 USS 47,215,144 31/07/2019 JPMorgan Chase Bank 1 (1,080,540) (0.03)
COP 16,651,581,364 US$ 5,176,926 18/09/2019 Goldman Sachs International 1 (10,902) (0.00)
€ 31,039,095 US$ 35,478,959 05/08/2019 Brown Brothers Harriman 2 (29,975) (0.00)
€ 236,587 RON 1,150,000 18/09/2019 Citibank NA 1 (5,326) (0.00)
€ 8,303,731 HUF 2,699,772,146  24/07/2019 Citibank NA 1 (64,995) (0.00)
€ 6,344,203 PLN 27,236,247 07/08/2019 Citibank NA 1 (63,903) (0.00)
€ 3,957,088 PLN 17,000,000 07/08/2019 Goldman Sachs International 1 (43,041) (0.00)
€ 25,669,851 CZK 667,417,140 28/08/2019 Goldman Sachs International 1 (530,811) (0.02)
€ 24,551,531 CZK 633,110,327 18/09/2019 Goldman Sachs International 1 (237,306) (0.01)
€ 51,438,237 HUF 16,728,515,840 24/07/2019 JPMorgan Chase Bank 2 (418,607) (0.01)
€ 23,819,225 RON 114,808,666 18/09/2019 JPMorgan Chase Bank 1 (302,602) (0.01)
€ 4,228,292 PLN 18,200,000 07/08/2019 Merrill Lynch International 1 (55,355) (0.00)
€ 4,437,565 HUF 1,440,000,000  24/07/2019 Standard Chartered Bank 1 (24,930) (0.00)
HUF 2,650,117,324 € 8,205,127 07/08/2019 Citibank NA 1 (320) (0.00)
HUF 8,570,503,171 € 26,592,916 24/07/2019 Standard Chartered Bank 1 (58,921) (0.00)
IDR 38,800,728,196 US$ 2,741,132 12/08/2019 Standard Chartered Bank 1 (8,084) (0.00)
KRW 724,904,005 US$ 635,759 10/07/2019 Goldman Sachs International 1 (9,346) (0.00)
MXN 245,750,781 US$ 12,807,364 03/07/2019 Brown Brothers Harriman 1 (17,670) (0.00)
MXN 70,234,147  USS$ 3,583,332 01/11/2019 Citibank NA 1 (1,684) (0.00)
MXN 218,857,761 US$ 11,394,183 03/07/2019 Goldman Sachs International 1 (4,092) (0.00)
MXN 226,507,225 USS$ 11,599,457 01/11/2019 Goldman Sachs International 1 (48,535) (0.00)
MXN 277,559,315 USS$ 14,490,224 03/07/2019 HSBC Bank Plc 1 (45,107) (0.00)
MXN 84,580,494  USS$ 4,414,974 03/07/2019 State Street Bank and Trust and Co 1 (13,121) (0.00)
PLN 16,041,181 € 3,769,867 07/08/2019 Citibank NA 1 (466) (0.00)
TRY 45,274,925 US$ 7,751,413 06/08/2019 Citibank NA 1 (77,572) (0.00)
TRY 90,278,796 US$ 15,426,999 01/08/2019 JPMorgan Chase Bank 1 (81,383) (0.00)
US$ 12,383,736 € 10,860,668 05/08/2019 Brown Brothers Harriman 1 (19,965) (0.00)
USS$ 54,552,664 € 48,359,362 03/07/2019 Brown Brothers Harriman 2 (523,576) (0.02)
USS$ 13,182,645 CLP 9,060,431,761 31/07/2019 Citibank NA 1 (169,812) 0.01)
US$ 12,766,925 TRY 79,613,729 18/09/2019 Citibank NA 1 (426,871) (0.01)
US$ 29,257,897 KRW 34,559,427,391 05/07/2019 Citibank NA 1 (643,788) (0.02)
US$ 25,071,254 MXN 487,600,120 03/07/2019 Citibank NA 2 (305,090) (0.01)
US$ 8,692,295 ¥ 937,593,103 05/07/2019 Citibank NA 1 (12,219) (0.00)
US$ 28,685,252 ILS 102,564,120 23/08/2019 Citibank NA 1 (166,818) (0.01)
US$ 466,926 ZAR 6,750,000 04/09/2019 Citibank NA 1 (7,809) (0.00)
US$ 16,044,301 PEN 53,234,991 18/12/2019 Citibank NA 1 (27,018) (0.00)
US$ 32,221,759 IDR 463,187,782,298 12/08/2019 Citibank NA 1 (404,298) (0.01)
US$ 17,505,176 PEN 58,581,072 03/07/2019 Deutsche Bank AG 1 (311,067) (0.01)
US$ 16,418,439 € 14,650,461 03/07/2019 Deutsche Bank AG 2 (266,899) (0.01)
US$ 8,240,896 COP 26,572,770,718  18/09/2019 Goldman Sachs International 1 (3,099) (0.00)
US$ 4,065,580 € 3,600,000 03/07/2019 Goldman Sachs International 1 (34,443) (0.00)
US$ 33,808,722 TRY 213,064,303 01/08/2019 Goldman Sachs International 1 (2,408,010) (0.08)
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Financial Liabilities at Fair Value through Profit or Loss (continued)

Forward Currency Contracts (1.13%) (31 December 2018: (1.61%)) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date  Counterparty Contracts Loss US§  Assets
USS$ 16,708,858 RUB 1,088,582,121  25/07/2019 Goldman Sachs International 1 (491,159)  (0.02)
USS$ 58,073,361 ZAR 861,864,615 04/09/2019 Goldman Sachs International 4 (2,542,500)  (0.08)
US$ 14,316,704 ZAR 210,566,644 09/07/2019 Goldman Sachs International 1 (602,584) (0.02)
USS$ 28,727,839 RUB 1,904,942,988  04/09/2019 Goldman Sachs International 1 (1,185,978)  (0.04)
USS 28,382,497 TRY 172,193,595 06/08/2019 Goldman Sachs International 3 (803,333)  (0.03)
USS$ 29,156,987 TWD 910,718,474 21/08/2019 Goldman Sachs International 1 (320,873)  (0.01)
USS 14,889,021 CLP 10,300,969,267 31/07/2019 Goldman Sachs International 1 (291,630)  (0.01)
USS$ 3,245,565 PEN 10,900,879 03/07/2019 Goldman Sachs International 1 (69,716)  (0.00)
USS$ 28,881,053 TWD 910,273,013 26/08/2019 Goldman Sachs International 1 (590,020)  (0.02)
US$ 29,003,442 ILS 103,832,322 23/08/2019 Goldman Sachs International 1 (205,384)  (0.01)
US$ 39,502,512 € 34,954,564 03/07/2019 HSBC Bank Plc 4 (307,069)  (0.01)
USS$ 7,924,243 ZAR 116,917,161 04/09/2019 HSBC Bank Plc 1 (298,666)  (0.01)
US$ 26,746,457 CNY 185,000,000 23/09/2019 HSBC Bank Plc 1 (155,133)  (0.01)
US$ 40,349,717 MXN 780,564,736 03/07/2019 HSBC Bank Plc 2 (273,489)  (0.01)
USS 24,743,917 CNY 173,207,417 18/10/2019 JPMorgan Chase Bank 1 (445,676)  (0.01)
USS 5,648,198 IDR 81,300,163,360  12/08/2019 JPMorgan Chase Bank 1 (78,429)  (0.00)
USS 17,742,652 RUB 1,155,756,327  25/07/2019 JPMorgan Chase Bank 1 (518,744)  (0.02)
USS 40,997,669 TRY 262,489,488 06/08/2019 JPMorgan Chase Bank 2 (3,492,799)  (0.11)
USS 24,793,403 € 22,075,135 03/07/2019 JPMorgan Chase Bank 4 (347,859)  (0.01)
USS$ 4,603,700 BRL 18,153,219 17/07/2019 JPMorgan Chase Bank 1 (126,303)  (0.00)
USS 44,544,535 CLP 30,655,082,367 31/07/2019 JPMorgan Chase Bank 2 (632,195)  (0.02)
USS$ 29,657,401 PHP 1,562,500,169  30/07/2019 JPMorgan Chase Bank 1 (817,610)  (0.03)
US$ 9,810,929 THB 305,173,563 06/08/2019 JPMorgan Chase Bank 2 (148,826)  (0.00)
US$ 29,032,519 PHP 1,513,900,681 06/09/2019 JPMorgan Chase Bank 1 (436,855)  (0.01)
US$ 2,906,278 € 2,575,764 03/07/2019 Merrill Lynch International 1 (27,247) (0.00)
US$ 931,872 PHP 47,795,691 30/07/2019 Standard Chartered Bank 1 (336)  (0.00)
USS 8,977,824 MYR 37,361,215 13/08/2019 Standard Chartered Bank 1 (58,017)  (0.00)
USS$ 30,412,878 MYR 127,749,298 30/08/2019 Standard Chartered Bank 2 (477,255)  (0.02)
USS 32,417,830 RUB 2,128,924,282  25/07/2019 Standard Chartered Bank 1 (1,219,994)  (0.04)
USS$ 14,361,057 ZAR 210,566,019 09/07/2019 Standard Chartered Bank 1 (558,187)  (0.02)
USS$ 25,255,765 IDR 366,815,195,604 31/07/2019 Standard Chartered Bank 2 (626,335)  (0.02)
USS$ 13,327,799 ZAR 193,589,451 04/09/2019 Standard Chartered Bank 1 (287,554)  (0.01)
USS$ 56,092,415 € 49,764,545 03/07/2019 Standard Chartered Bank 5 (584,181)  (0.02)
USS$ 49,220,727 MXN 967,709,041 03/07/2019 State Street Bank and Trust and Co 2 (1,142,095)  (0.04)
USS$ 20,466,891 BRL 79,472,936 17/07/2019 State Street Bank and Trust and Co 1 (240,581)  (0.01)
USS 6,534,341 € 5,799,992 03/07/2019 UBS London 1 (71,242)  (0.00)
UYU 48,289,059  USS$ 1,394,831 13/09/2019 Citibank NA 1 (75,278)  (0.00)
UYU 180,000,000 US$ 4,806,409 19/10/2020 JPMorgan Chase Bank 1 (461,731)  (0.01)
ZAR 104,630,579  USS$ 7,362,051 04/09/2019 Citibank NA 1 (3,271)  (0.00)
AUD Hedged Classes

USS 681,722 AUD 972,774 22/08/2019 Goldman Sachs International 1 (2,080)  (0.00)
USS$ 625,053 AUD 902,015 22/08/2019 UBS London 1 (9,009)  (0.00)
USS$ 2,251,653 AUD 3,229,901 22/08/2019 Westpac Banking Corp 34 (18,773)  (0.00)
EUR Hedged Classes

US$ 17,918,970 € 15,717,143 22/08/2019 Westpac Banking Corp 30 (55,620)  (0.00)
GBP Hedged Classes

£ 9,023 US$ 11,543 22/08/2019 Citibank NA 2 31)  (0.00)
£ 75,124 US$ 95,853 22/08/2019 Westpac Banking Corp 3 &)  (0.00)
SEK Hedged Classes

US$ 115,565,253  SEK 1,105,941,787  22/08/2019 Goldman Sachs International 1 (4,094,518)  (0.13)
USS$ 2,649 SEK 25,000 22/08/2019 Westpac Banking Corp 1 (56)  (0.00)
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Financial Liabilities at Fair Value through Profit or Loss (continued)

Forward Currency Contracts (1.13%) (31 December 2018: (1.61%)) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date  Counterparty Contracts  Loss US$ Assets
SGD Hedged Classes
SGD 1,019,202 USS$ 753,964 22/08/2019 Westpac Banking Corp 2 “) (0.00)
US$ 38,403 SGD 52,636 22/08/2019 Goldman Sachs International 1 (535) (0.00)
US$ 9,792 SGD 13,459 22/08/2019 UBS London 1 (164) (0.00)
USS$ 94,094 SGD 129,016 22/08/2019 Westpac Banking Corp 12 (1,346) (0.00)
ZAR Hedged Classes
USS$ 1,143,755 ZAR 16,639,561 22/08/2019 Citibank NA 1 (28,484) (0.00)
US$ 2,106,681 ZAR 31,336,081 22/08/2019 Goldman Sachs International 1 (100,913) (0.01)
USS$ 973,715 ZAR 14,450,407 22/08/2019 Westpac Banking Corp 27 (44,303) (0.00)
ZAR 3,095,653 US$ 218,164 22/08/2019 Westpac Banking Corp 2 (78) (0.00)
Total Unrealised Loss on Forward Currency Contracts * (35,407,245) (1.13)
Credit Default Swap Contracts (0.08%) (31 December 2018: (0.07%))

Expiration Unrealised % of Net
Notional Amount Date Counterparty Referenced Obligation Loss US$ Assets

Selling default protection on
Argentine Republic Government

USD 17,296,113 20/06/23  JPMorgan Chase Bank International Bond, Senior Securities  (2,548,233) (0.08)
Total Unrealised Loss on Credit Default Swap Contracts (2,548,233) (0.08)
Interest Rate Swap Contracts (0.37%) (31 December 2018: (0.85%))

Expiration Receive Fixed Unrealised % of Net

Notional Amount Date  Counterparty /(Pay)# Rate  Variable Rate Loss US$ Assets

HUF 6,700,000,000 21/09/22 Goldman Sachs International (Pay) 0.84% 6M BUBOR” (23,597) (0.00)
HUF 650,000,000 06/04/22 JPMorgan Chase Bank Receive 1.30%  6M BUBOR” (32,782) (0.00)
HUF 3,750,000,000 20/04/20 JPMorgan Chase Bank Receive 0.69%  6M BUBOR” (35,554) (0.00)
HUF  §,000,000,000 10/10/19 JPMorgan Chase Bank Receive 0.85%  6M BUBOR” (47,610) (0.00)
HUF 515,000,000 24/04/29 LCH Clearnet Ltd' Receive 2.27%  6M BUBOR® (63,761) (0.00)
HUF 1,341,938,309 17/06/21 JPMorgan Chase Bank Receive 1.38%  6M BUBOR”™ (70,834) (0.00)
CZK 1,370,000,000 18/06/24 LCH Clearnet Ltd' Receive 1.70%  6M PRIBOR* (83,857) (0.00)
MXN 116,684,677 23/06/22 Chicago Mercantile Exchange' (Pay) 6.75% 28D MXIBTIIE* (96,635) (0.00)
MXN 34,061,309 08/12/25 Goldman Sachs International (Pay) 6.21% 28D MXIBTIIE®  (106,457) (0.00)
RUB 11,212,729,164 10/06/21 Goldman Sachs International (Pay)  7.52% 3M MOSPRIME”  (197,092) 0.01)
MXN 111,287,626 12/09/22 Goldman Sachs International (Pay) 5.90% 28D MXIBTIIE®  (234,308) 0.01)
MXN 60,000,000 08/04/26 Goldman Sachs International (Pay) 5.95% 28D MXIBTIIE”  (242,803) (0.01)
HUF 5,350,802,515 09/01/22 Goldman Sachs International ~ Receive 1.27%  6M BUBOR”™ (252,923) 0.01)
MXN 76,391,828 28/05/26 JPMorgan Chase Bank (Pay) 6.16% 28D MXIBTIIE®  (269,380) (0.01)
MXN 90,000,000 21/05/26 JPMorgan Chase Bank (Pay) 6.33% 28D MXIBTIIE®  (271,987) (0.01)
MXN 75,000,000 18/06/26 JPMorgan Chase Bank (Pay)  6.13% 28D MXIBTIIE®  (273,618) (0.01)
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Financial Liabilities at Fair Value through Profit or Loss (continued)
Interest Rate Swap Contracts (0.37%) (31 December 2018: (0.85%)) (continued)

Expiration Receive Fixed Unrealised % of Net

Notional Amount Date  Counterparty /(Pay)# Rate  Variable Rate Loss US$ Assets
MXN 95,000,000 16/09/26 Goldman Sachs International (Pay) 6.38% 28D MXIBTIIE®  (288,951) 0.01)
MXN 94,552,835 05/03/26 Goldman Sachs International (Pay) 6.17% 28D MXIBTIIE®  (319,218) (0.01)
COP 19,533,769,466 15/05/29 Chicago Mercantile Exchange' Receive 5.93% 1D COOVIBR* (326,830) 0.01)
PLN 200,000,000 25/03/24 LCH Clearnet Ltd' Receive 1.99%  6M WIBOR® (338,154) (0.01)
COP 25,311,850,539 03/04/29 Chicago Mercantile Exchange' Receive 5.81% 1D COOVIBR* (352,667) (0.01)
PLN 221,000,000 25/03/24 LCH Clearnet Ltd' Receive 1.99%  6M WIBOR® (358,987) (0.01)
MXN 496,707,800 07/07/22 Chicago Mercantile Exchange' (Pay) 6.71% 28D MXIBTIIE®  (438,396) (0.01)
HUF 2,422,260,000 08/06/28 LCH Clearnet Ltd' Receive 2.44%  6M BUBOR® (480,905) (0.02)
MXN 1,273,650,830 28/01/21 Chicago Mercantile Exchange' Receive 8.09% 28D MXIBTIIE* (486,954) (0.02)
HUF 9,000,000,000 08/02/29 LCH Clearnet Ltd' Receive 2.97%  6M BUBOR”® (492,241) (0.02)
MXN 1,303,270,616 28/01/21 Chicago Mercantile Exchange' Receive 8.15% 28D MXIBTIIE* (532,927) (0.02)
COP 33,466,230,534 15/05/29 Chicago Mercantile Exchange' Receive 5.92% 1D COOVIBR* (547,502) (0.02)
HUF 3,077,740,000 07/06/28 LCH Clearnet Ltd! Receive 2.38%  6M BUBOR® (556,151) (0.02)
MXN 3,312,886,804 11/06/21 Chicago Mercantile Exchange' Receive 7.48% 28D MXIBTIIE* (725,077) (0.02)
BRL 783,878,336 02/01/20 Chicago Mercantile Exchange' Receive 7.45% 1D BROIS* (2,931,697) (0.09)
Total Unrealised Loss on Interest Rate Swap Contracts (11,479,855) (0.37)

#Receive - Funds receives variable rate and pays fixed rate.
(Pay) - Fund pays variable rate and receives fixed rate.

'Centrally cleared swap.

Cross Currency Swap Contracts (0.05%) (31 December 2018: (0.39%))

Fund Pays Fund Receives

on Notional Rate Paid on Notional Rate Received Maturity Fair Value % of Net
Counterparty Amount by the Fund Amount by the Fund Date US$ Assets

Goldman Sachs Fixed rate Floating rate based
International TRY 110,000,000 of 18.23% US$ 18,751,492  on 3M LIBOR 09/12/24  (1,693,256) (0.05)
Total Unrealised Loss on Cross Currency Swap Contracts” (1,693,256) (0.05)
Fair Value % of Net
US$S Assets
Total Financial Liabilities at Fair Value through Profit or Loss (51,128,589) (1.63)
Net Financial Assets at Fair Value through Profit or Loss 3,031,069,345 97.02
Other Net Assets 93,124,097 2.98
Net Assets Attributable to Holders of Redeemable Participating Shares 3,124,193,442 100.00
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SCHEDULE OF INVESTMENTS (CONTINUED

% of
Portfolio Analysis Total
US$  Assets

* Transferable securities and/or money market instruments admitted to an official stock
exchange listing 2,478,385,311 75.55
** Transferable securities and/or money market instruments dealt in on a regulated market 501,586,632 15.29
+ Financial derivative instruments traded on a regulated market 14,089,061 0.43
oo OTC financial derivative instruments 37,008,341 1.13
Total Investments 3,031,069,345 92.40
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STATEMENT OF SIGNIFICANT PURCHASES AND SALES

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

respectively, for the period. At a minimum, the largest twenty purchases and twenty sales are presented, if available.

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

Units Security Description Cost USS
180,000,000 United States Treasury Bill, 0.00%, 19/09/2019 178,737,728
16,742,480,000 Hungary Government Bond, 2.50%, 24/10/2024 60,880,038
4,264,926,000 Russian Federal Bond - OFZ, 6.90%, 23/05/2029 60,223,400
1,092,749,800 Mexican Bonos, 7.50%, 03/06/2027 55,136,094
1,645,200,000 Thailand Government Bond, 2.88%, 17/12/2028 53,377,676
50,000,000 United States Treasury Bill, 0.00%, 12/09/2019 49,581,334
776,498,214 Republic of South Africa Government Bond, 8.25%, 31/03/2032 49,543,339
3,299,185,000 Russian Federal Bond - OFZ, 7.25%, 10/05/2034 47,001,731
2,944,066,000 Russian Federal Bond - OFZ, 7.95%, 07/10/2026 45,447,057
749,440,000 Mexican Bonos, 10.00%, 05/12/2024 43,612,124
2,711,041,000 Russian Federal Bond - OFZ, 7.00%, 16/08/2023 39,794,617
151,825,000 Malaysia Government Bond, 4.64%, 07/11/2033 38,800,389
10,598,660,000 Hungary Government Bond, 3.00%, 27/10/2027 38,084,810
818,510,000 Czech Republic Government Bond, 2.40%, 17/09/2025 37,258,498
1,076,159,000 Thailand Government Bond, 3.30%, 17/06/2038 35,900,137
498,959,000,000 Indonesia Treasury Bond, 8.38%, 15/04/2039 35,455,267
710,940,000 Czech Republic Government Bond, 2.75%, 23/07/2029 33,869,686
92,888,700,000 Colombian TES, 7.75%, 18/09/2030 31,262,687
452,433,676 Republic of South Africa Government Bond, 9.00%, 31/01/2040 29,460,832
345,551,154 Republic of South Africa Government Bond, 10.50%, 21/12/2026 27,089,909
100,750,000 Malaysia Government Bond, 3.65%, 31/10/2019 24,554,172
1,595,425,000 Russian Federal Bond - OFZ, 7.75%, 16/09/2026 24,503,543
128,036,808 Turkey Government Bond, 16.20%, 14/06/2023 22,883,708
7,785,324,000 Nigeria Government Bond, 13.98%, 23/02/2028 21,734,557
542,770,000 Czech Republic Government Bond, 0.95%, 15/05/2030 21,315,607
58,246,500,000 Colombian TES, 7.50%, 26/08/2026 19,975,217
1,001,400,000 Dominican Republic International Bond, 9.75%, 05/06/2026 19,820,676
60,626,800,000 Colombian TES, 7.25%, 18/10/2034 19,414,826
500,000,000 Ukraine Government International Bond, 15.70%, 20/01/2021 17,800,617
55,183,000 Republic of Poland Government Bond, 2.75%, 25/04/2028 14,690,257
9,570,000,000 Bonos de la Tesoreria de la Republica en pesos, 4.70%, 01/09/2030 14,480,413
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Aggregate sales greater than one percent of the total value of sales:

Units

1,571,500,000
4,490,483,000
60,000,000
846,428,424
50,000,000
1,088,180,000
505,325,491
125,483,000
615,290,000
8,000,000,000
68,651,700,000
109,905,753
635,355,000
83,300,000
1,200,000,000
73,205,000
60,700,000
230,888,690
13,029,000
347,950,000
181,556,796
2,074,000,000
371,653,000
259,001,000
30,238,000
91,355,931
194,258,700
249,378,000
281,550,000

Security Description

Czech Republic Government Bond, 0.00%, 17/07/2019

Russian Federal Bond - OFZ, 7.75%, 16/09/2026

United States Treasury Bill, 0.00%, 19/09/2019

Republic of South Africa Government Bond, 8.75%, 28/02/2048
United States Treasury Bill, 0.00%, 12/09/2019

Czech Republic Government Bond, 1.50%, 29/10/2019

Republic of South Africa Government Bond, 10.50%, 21/12/2026
Republic of Poland Government Bond, 2.75%, 25/04/2028

Mexican Bonos, 6.50%, 09/06/2022

Hungary Government Bond, 2.50%, 24/10/2024

Colombian TES, 6.25%, 26/11/2025

Turkey Government Bond, 16.20%, 14/06/2023

Thailand Government Bond, 3.88%, 13/06/2019

Romania Government Bond, 3.40%, 08/03/2022

Russian Federal Bond - OFZ, 7.25%, 10/05/2034

Romania Government Bond, 4.25%, 28/06/2023

Malaysia Government Bond, 4.64%, 07/11/2033

Republic of South Africa Government Bond, 8.88%, 28/02/2035
Bonos de La Nacion Argentina En Moneda Dua, 4.50%, 21/06/2019
Thailand Government Bond, 3.30%, 17/06/2038

Republic of South Africa Government Bond, 8.00%, 31/01/2030

Sri Lanka Government Bonds, 11.50%, 15/12/2021

Bank of Thailand Bill, 0.00%, 06/12/2019

Bonos de la Nacion Argentina con Ajuste por CER, 3.75%, 08/02/2019
Peruvian Government International Bond, 6.35%, 12/08/2028
Turkey Government Bond, 10.60%, 11/02/2026

Mexican Bonos, 7.50%, 03/06/2027

Bonos de la Nacion Argentina con Ajuste por CER, 4.00%, 06/03/2020
Bank of Thailand Bill, 0.00%, 06/06/2019

Proceeds US$

69,451,483
68,407,921
59,590,725
53,598,362
49,615,025
47,985,167
39,329,215
32,678,806
31,056,606
28,894,760
22,130,089
21,983,751
20,118,122
19,407,332
18,407,010
17,343,705
15,518,704
15,514,813
13,316,013
12,445,719
11,887,616
11,883,511
11,556,332
10,302,247

9,861,671

9,621,993

9,253,281

9,025,853

8,831,182
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INVESTMENT MANAGER’S REPORT

For the six months ended 30 June 2019, the total return for the USD I Accumulating Class was 11.57%. Over the same period, the
benchmark index, the JPMorgan EMBI Global Diversified (USD Total Return), returned 11.31%. (Performance data quoted
represent past performance and do not indicate future results. Total returns shown reflect the reinvestment of income dividends
and other distributions, if any).

Following a turbulent 2018, emerging market hard currency bonds posted strong gains in the first half of 2019. The recovery was
driven by spread compression in the first two months as risk appetite returned to global markets, while a sharp drop in US
Treasury yields drove gains from March onwards as the market started to price in multiple rate cuts by the US Federal Reserve
(“Fed”) for 2019. The ongoing trade negotiations between the US and China contributed to market volatility over the period, as
well as a surprise rise in tariffs on Chinese exports by the US, which roiled markets in May. Trade tensions abated ahead of the
end June G20 meeting though, where ultimately the US and China agreed to restart trade talks and to put further tariffs on hold.
All in all, US Treasury yields moved from 2.68% to 2.01% and emerging markets benchmark spreads tightened to 346 basis
points from 415 basis points.

On a country level, the main outperformer was Ukraine, where the macro backdrop remained strong and presidential elections
raised hopes for continued reform momentum in the coming period. Ecuador followed, where the authorities entered an
International Monetary Fund program which will anchor economic reforms and fiscal consolidation. The main underperformer
was Venezuela, the only sovereign to post negative returns, as the country’s political and economic crisis continued amid impaired
liquidity on the bonds due to American sanctions.

Within the Portfolio, country allocation and, to a lesser extent, security selection were the drivers for outperformance while top
down positioning also contributed. In country selection, our overweight positioning in Ukraine and absence from low beta
Philippines had the largest positive effects while our overweight allocation to Turkey detracted the most. In instrument selection,
our positioning in Brazil and China delivered the most.

We continue to anticipate downside risks to global growth amidst disappointing economic indicators in both the US and the
Eurozone. The uncertainty triggered by the failure of the US and China to reach a trade agreement has been somewhat reduced
post G20 meetings, but we believe will likely still weigh on business sentiment in the coming period as a final trade deal is
unlikely to be reached soon. However, strong consumer spending and easier financial conditions in developed markets, as well as
potential further fiscal and monetary boosts in China, will likely cushion these downside risks.

In aggregate, we anticipate emerging market growth to decelerate slightly compared to 2018. Other cyclical indicators such as
fiscal and current account balances remain well behaved while inflation is on a downward trajectory. We believe export growth,
however, is likely to continue to disappoint both as a consequence of weak industrial activity, and by the ongoing uncertainties
around global trade policies.

We anticipate market technicals as supportive thanks to flows and low levels of net issuance. As for valuations, while spreads
have come off from multiyear highs, they continue to provide an attractive risk premium relative to developed market credits in
our view.
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(CONTINUED)

BALANCE SHEET

As at As at
Note 30 June 2019 31 December 2018
US$ US$
Current Assets

Financial Assets at Fair Value through Profit or Loss 1,941,343,532 1,358,429,292
Cash and cash equivalents 2 121,663,946 95,120,326
Receivable for investments sold 14,759,684 2,691,206
Receivable for shares issued 14,441,072 3,087,953
Due from brokers 3,381,950 1,515,083
Income receivable and other assets 31,599,099 25,760,430
Total Assets 2,127,189,283 1,486,604,290

Current Liabilities
Financial Liabilities at Fair Value through Profit or Loss 5,408,825 1,887,561
Bank overdraft 3 2,598 3,480
Payable for shares redeemed 5,117,675 2,409,384
Accrued expenses 1,833,125 2,361,111
Payable for investments purchased 18,829,935 -
Other payables 155,048 109,495
Liabilities (excluding Net Assets Attributable to Holders of Redeemable Participating Shares) 31,347,206 6,771,031
Net Assets Attributable to Holders of Redeemable Participating Shares 2,095,842,077 1,479,833,259

PROFIT AND LOSS ACCOUNT

Six Months Ended Six Months Ended

Note 30 June 2019 30 June 2018
US$ USS
Income
Interest Income 47,334,199 30,490,346
Miscellaneous Income - 1,020
Net Gain/(Loss) on Financial Assets and Liabilities at Fair Value through Profit or Loss 130,111,845 (125,974,130)
177,446,044 (95,482,764)
Expenses
Management Fee 5 6,803,099 4,811,261
Distribution Fee 5 231,391 133,845
Administration Fee 5 920,972 716,163
Commitment Fee 16 90,999 33,995
Custody Fee 5 68,146 59,682
Depositary Fee 5 84,682 63,307
Professional Fee 7 92,686 76,742
Directors' Fee 6 2,300 4,569
Transaction Costs 7 88,465 80,581
Audit Fee 10,121 11,545
VAT Rebate (13,269) (5,703)
Other Expenses 7 15,409 23,459
Expense Waiver 5 - 3)
Total Expenses 8,395,001 6,009,443
Finance Costs
Interest Expense - 25,104
Distribution Paid 9,292,350 6,003,127
9,292,350 6,028,231
Withholding Tax 3,036 52
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations 159,755,657 (107,520,490)

All gains and losses arose solely from continuing operations.

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

Six Months Ended Six Months Ended

30 June 2019 30 June 2018

USs$ USs

Net Assets Attributable to Holders of Redeemable Participating Shares at beginning of period 1,479,833,259 975,348,673
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations 159,755,657 (107,520,490)
Subscriptions 894,144,540 683,041,304
Redemptions (437,891,379) (271,998,494)
Net Assets Attributable to Holders of Redeemable Participating Shares at end of period 2,095,842,077 1,278,870,993

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

SCHEDULE OF INVESTMENTS

Financial Assets at Fair Value through Profit or Loss

Principal
Amount

4,200,000
16,000,000
10,752,000

7,257,000

2,208,000

5,292,000

891,000

3,108,000

667,000

4,045,000

1,233,876

8,343,000

2,480,000

4,626,000

800,000
2,036,000
3,459,000

227,000

12,413,000

2,640,000

600,000

2,766,000

4,471,000

1,198,000

5,580,000

2,649,000

323,000

150,000

1,973,000

1,903,000

4,264,000

4,688,000

693,000

2,867,000

3,949,000

1,660,000

6,555,000

599,000

1,925,000

2,231,000

1,340,000

2,130,000

13,158
6,270,000
1,471,000
1,040,000

6,044,000

9,190,000

2,120,000

1,610,000

Security Description

Corporate Bonds 26.72% (31 December 2018: 28.26%)
United States Dollar

IMDB Energy Ltd™

IMDB Global Investments Ltd"

Abu Dhabi Crude Oil Pipeline LLC”

Abu Dhabi Crude Oil Pipeline LLC™

Aeropuerto Internacional de Tocumen SA”

Agua y Saneamientos Argentinos SA”

Alibaba Group Holding Ltd"

Banco de Credito e Inversiones SA”

Banco Nacional de Comercio Exterior SNC”
Banque Ouest Africaine de Developpement”
Brazil Loan Trust 1"

Brazil Minas SPE via State of Minas Gerais'
Cemex SAB de CV”

Cencosud SA”

Cencosud SA”

Charming Light Investments Ltd"

Charming Light Investments Ltd"

China Huadian Overseas Development Management Co Ltd”
China Minmetals Corp”

China Minmetals Corp”

Chinalco Capital Holdings Ltd"

Chinalco Capital Holdings Ltd"

CNAC HK Finbridge Co Ltd"

CNAC HK Finbridge Co Ltd"

CNAC HK Finbridge Co Ltd"

Comision Federal de Electricidad’
Comunicaciones Celulares SA Via Comcel Trust”
Corp Nacional del Cobre de Chile”

Corp Nacional del Cobre de Chile”

Credit Bank of Moscow Via CBOM Finance Plc’
CSN Resources SA'

CSN Resources SA'

Dianjian Haiyu Ltd’

Dianjian International Finance Ltd"

Eastern & Southern African Trade & Development Bank"
Elementia SAB de CV'

Empresa de Transmision Electrica SA”

Empresa Nacional del Petroleo’

Empresa Nacional del Petroleo”

Empresa Nacional del Petroleo’

Empresa Nacional del Petroleo — Private Placement’
Empresa Nacional del Petroleo”

EP PetroEcuador via Noble Sovereign Funding [ Ltd*
Eskom Holdings SOC Ltd"

Eskom Holdings SOC Ltd"

Eskom Holdings SOC Ltd"

Eskom Holdings SOC Ltd"

Gazprom OAO Via Gaz Capital SA”

GTH Finance BV

GTLK Europe DAC®

Coupon

5.99%
4.40%
3.65%
4.60%
6.00%
6.63%
4.20%
3.50%
3.80%
5.00%
5.48%
5.33%
7.75%
4.38%
4.88%
3.54%
4.38%
4.00%
3.75%
4.45%
4.00%
4.25%
3.38%
4.63%
5.13%
4.75%
6.88%
6.15%
4.38%
5.88%
7.63%
7.63%
4.30%
4.60%
4.88%
5.50%
5.13%
3.75%
4.38%
4.50%
4.50%
5.25%
7.96%
5.75%
6.35%
6.75%
7.13%
5.15%
6.25%
5.95%

Maturity
Date

11/05/2022
09/03/2023
02/11/2029
02/11/2047
18/11/2048
01/02/2023
06/12/2047
12/10/2027
11/08/2026
27/07/2027
24/07/2023
15/02/2028
16/04/2026
17/07/2027
20/01/2023
21/12/2020
21/12/2027
29/12/2049
29/12/2049
29/12/2049
25/08/2021
21/04/2022
19/06/2024
14/03/2023
14/03/2028
23/02/2027
06/02/2024
24/10/2036
05/02/2049
07/11/2021
13/02/2023
17/04/2026
29/12/2049
29/12/2049
23/05/2024
15/01/2025
02/05/2049
05/08/2026
30/10/2024
14/09/2047
14/09/2047
06/11/2029
24/09/2019
26/01/2021
10/08/2028
06/08/2023
11/02/2025
11/02/2026
26/04/2020
19/07/2021

Fair Value
USS

4,398,773
15,213,472
11,333,414
7,989,289
2,612,064
3,947,171
937,182
3,141,054
673,843
4,187,667
1,289,400
8,635,005
2,734,225
4,642,191
837,543
2,040,571
3,612,846
229,701
12,345,970
2,674,325
598,075
2,755,749
4,479,562
1,253,545
6,163,328
2,729,159
334,911
196,528
2,100,515
1,921,887
4,514,510
4,984,914
702,529
2,940,338
4,065,342
1,605,652
7,184,280
614,709
2,037,593
2,289,564
1,375,175
2,418,487
13,273
6,337,647
1,595,617
1,091,669
6,350,896
9,809,709
2,153,922
1,671,320

% of Net
Assets

0.21
0.73
0.54
0.38
0.12
0.19
0.04
0.15
0.03
0.20
0.06
0.41
0.13
0.22
0.04
0.10
0.17
0.01
0.59
0.13
0.03
0.13
0.21
0.06
0.29
0.13
0.02
0.01
0.10
0.09
0.22
0.24
0.03
0.14
0.19
0.08
0.34
0.03
0.10
0.11
0.07
0.12
0.00
0.30
0.08
0.05
0.30
0.47
0.10
0.08
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(CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

5,210,000
2,423,000
7,000,000
3,519,000
1,134,000
14,989,000
4,396,000
1,866,000
3,868,000
8,177,000
15,847,000
7,934,000
1,323,000
6,574,000
2,837,000
3,134,000
4,026,000
11,154,000
9,030,000
1,382,000
2,900,000
3,183,000
2,099,000
3,872,000
7,592,000
11,455,000
730,000
38,698,964
26,169,079
1,018,000
608,000
14,338,000
7,103,000
1,611,000
300,000
5,577,000
9,361,000
7,161,000
900,000
3,497,000
137,500
2,592,000
957,000
2,560,000
2,466,000
2,230,000
15,774,000
4,678,000
3,411,000
2,962,000

Security Description Coupon

Corporate Bonds 26.72% (31 December 2018: 28.26%) (continued)
United States Dollar (continued)

Hanwha Life Insurance Co Ltd" 4.70%
HBIS Group Hong Kong Co Ltd" 4.25%
Huarong Finance 2017 Co Ltd" 4.50%
Indika Energy Capital I1I Pte Ltd" 5.88%
Indonesia Asahan Aluminium Persero PT" 6.53%
Indonesia Asahan Aluminium Persero PT" 6.76%
JBS Investments GmbH" 7.25%
Kallpa Generacion SA” 4.13%
KazMunayGas National Co JSC~ 4.75%
KazMunayGas National Co JSC” 5.38%
KazMunayGas National Co JSC~ 5.75%
KazMunayGas National Co JSC 6.38%
Leader Goal International Ltd" 4.25%
Liquid Telecommunications Financing Plc” 8.50%
MDC-GMTN BV" 4.50%
Mexico City Airport Trust’ 5.50%
Minerva Luxembourg SA” 6.50%
Nexa Resources SA' 5.38%
0Oil & Gas Holding Co BSCC' 7.50%
Oil & Gas Holding Co BSCC® 7.63%
Oil & Gas Holding Co BSCC” 8.38%
Peru LNG Srl” 5.38%
Perusahaan Listrik Negara PT" 5.45%
Perusahaan Listrik Negara PT" 6.15%
Petrobras Global Finance BV” 6.90%
Petroleos de Venezuela SA” 5.38%
Petroleos de Venezuela SA” 5.50%
Petroleos de Venezuela SA” 6.00%
Petroleos de Venezuela SA' 6.00%
Petroleos del Peru SA” 4.75%
Petroleos del Peru SA® 5.63%
Petroleos Mexicanos' 5.35%
Petroleos Mexicanos” 6.35%
Petroleos Mexicanos' 6.38%
Petroleos Mexicanos” 6.50%
Petroleos Mexicanos” 6.50%
Petroleos Mexicanos' 6.50%
Petroleos Mexicanos” 6.75%
Petroleos Mexicanos' 6.88%
QNB Finansbank AS” 6.88%
Republic of Angola Via Northern Lights III BV' 7.00%
Rio Energy SA" 6.88%
Rumo Luxembourg Sarl” 7.38%
Rusal Capital DAC™ 5.13%
SABIC Capital Il BV 4.00%
SASOL Financing USA LLC” 5.88%
Saudi Arabian Oil Co" 4.25%
Saudi Arabian Oil Co’ 4.38%
Saudi Electricity Global Sukuk Co 4" 4.22%
Saudi Electricity Global Sukuk Co 4° 4.72%

Maturity
Date

29/12/2049
07/04/2020
29/12/2049
09/11/2024
15/11/2028
15/11/2048
03/04/2024
16/08/2027
24/04/2025
24/04/2030
19/04/2047
24/10/2048
29/12/2049
13/07/2022
07/11/2028
31/07/2047
20/09/2026
04/05/2027
25/10/2027
07/11/2024
07/11/2028
22/03/2030
21/05/2028
21/05/2048
19/03/2049
12/04/2027
12/04/2037
16/05/2024
15/11/2026
19/06/2032
19/06/2047
12/02/2028
12/02/2048
23/01/2045
13/03/2027
23/01/2029
02/06/2041
21/09/2047
04/08/2026
07/09/2024
17/08/2019
01/02/2025
09/02/2024
02/02/2022
10/10/2023
27/03/2024
16/04/2039
16/04/2049
27/01/2024
27/09/2028

Fair Value
USS

5,166,140
2,426,114
7,045,325
3,455,732
1,341,301
18,465,787
4,573,677
1,931,310
4,127,504
9,077,623
17,952,686
9,475,029
1,339,642
6,590,928
3,173,142
3,137,918
4,207,774
11,764,682
9,528,266
1,500,484
3,235,617
3,432,866
2,328,875
4,609,222
8,100,664
1,832,800
120,450
6,191,834
4,187,053
1,116,033
693,120
13,084,859
6,124,562
1,391,501
296,610
5,409,690
8,326,610
6,394,773
911,700
3,585,649
138,005
1,977,722
1,035,244
2,581,588
2,567,737
2,417,049
15,984,943
4,751,501
3,572,422
3,233,281

% of Net
Assets

0.25
0.12
0.34
0.17
0.06
0.88
0.22
0.09
0.20
0.43
0.86
0.45
0.06
0.31
0.15
0.15
0.20
0.56
0.45
0.07
0.15
0.16
0.11
0.22
0.39
0.09
0.01
0.30
0.20
0.05
0.03
0.62
0.29
0.07
0.01
0.26
0.40
0.31
0.04
0.17
0.01
0.09
0.05
0.12
0.12
0.12
0.76
0.23
0.17
0.15
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SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

1,114,000
4,175,000
4,070,000
3,475,000
42,162,000
16,647,000
10,341,000
3,439,000
3,166,000
2,196,000
3,646,000
2,391,000
1,634,000
1,521,000
4,220,000
979,000
2,768,000
1,870,000
2,905,000
1,250,000
580,000
4,010,000
450,000
1,907,000
724,000
2,000,000

1,832,000
1,980,000
3,479,046
38,230,954
1,710,000
27,820,867
9,040,000
6,992,000
22,087,000
9,694,000
5,782,000
2,757,000
5,430,000
4,044,000
2,670,000
2,246,000
3,979,000
15,545,000
2,530,000

Security Description Coupon

Corporate Bonds 26.72% (31 December 2018: 28.26%) (continued)
United States Dollar (continued)

SCF Capital Designated Activity Co" 5.38%
Sharjah Sukuk Program Ltd’ 3.85%
Sinopec Group Overseas Development 2015 Ltd" 3.25%
Sinopec Group Overseas Development 2017 Ltd" 3.25%
Southern Gas Corridor CJSC® 6.88%
State Oil Co of the Azerbaijan Republic’ 4.75%
State Oil Co of the Azerbaijan Republic” 6.95%
Suzano Austria GmbH' 5.00%
Suzano Austria GmbH' 6.00%
Suzano Austria GmbH' 7.00%
TC Ziraat Bankasi AS" 4.25%
TC Ziraat Bankasi AS 4.75%
TC Ziraat Bankasi AS 5.13%
TC Ziraat Bankasi AS" 5.13%
Trade & Development Bank of Mongolia LLC" 9.38%
Transportadora de Gas del Sur SA’ 6.75%
Tullow Oil Plc' 7.00%
Turkiye Garanti Bankasi AS™ 6.13%
Turkiye Sise ve Cam Fabrikalari AS” 6.95%
Ukreximbank Via Biz Finance Plc” 9.63%
Ukreximbank Via Biz Finance Plc’ 9.75%
Vedanta Resources Ltd" 8.25%
Vnesheconombank Via VEB Finance Plc’ 6.80%
Votorantim Cimentos International SA' 7.25%
Yapi ve Kredi Bankasi AS” 5.85%
ZAR Sovereign Capital Fund Propriety Ltd" 3.90%
Total Corporate Bonds

Government Bonds 64.44% (31 December 2018: 63.16%)
Euro

Albania Government International Bond" 3.50%
Argentine Republic Government International Bond” 3.38%
Argentine Republic Government International Bond™" 3.38%
Argentine Republic Government International Bond - Unsecured” 3.38%
Argentine Republic Government International Bond” 3.88%
Argentine Republic Government International Bond” 7.82%
Banque Centrale de Tunisie International Bond” 5.63%
Croatia Government International Bond” 1.13%
Croatia Government International Bond™" 2.75%
Croatia Government International Bond" 3.00%
Croatia Government International Bond" 3.00%
Egypt Government International Bond” 4.75%
Egypt Government International Bond” 4.75%
Egypt Government International Bond” 5.63%
Egypt Government International Bond” 6.38%
Indonesia Government International Bond” 1.45%
Indonesia Government International Bond” 3.75%
Ivory Coast Government International Bond” 5.13%
Ivory Coast Government International Bond” 5.25%

Maturity Fair Value % of Net
Date USS Assets
16/06/2023 1,155,849 0.06
03/04/2026 4,293,958 0.20
28/04/2025 4,153,440 0.20
13/09/2027 3,501,240 0.17
24/03/2026 49,017,077 2.34
13/03/2023 17,361,006 0.83
18/03/2030 12,266,484 0.59
15/01/2030 3,493,336 0.17
15/01/2029 3,458,855 0.17
16/03/2047 2,503,440 0.12
03/07/2019 3,646,948 0.17
29/04/2021 2,321,168 0.11
03/05/2022 1,536,203 0.07
29/09/2023 1,370,931 0.07
19/05/2020 4,391,741 0.21
02/05/2025 949,640 0.05
01/03/2025 2,819,900 0.13
24/05/2027 1,587,331 0.08
14/03/2026 2,926,125 0.14
27/04/2022 1,299,050 0.06
22/01/2025 608,211 0.03
07/06/2021 4,172,405 0.20
22/11/2025 496,269 0.02
05/04/2041 2,280,105 0.11
21/06/2024 675,937 0.03
24/06/2020 2,009,502 0.10
559,977,306 26.72

09/10/2025 2,217,221 0.11
15/01/2023 1,763,006 0.08
31/12/2038 2,223,638 0.11
31/12/2038 24,886,114 1.19
15/01/2022 1,598,364 0.08
31/12/2033 26,313,947 1.26
17/02/2024 10,258,834 0.49
19/06/2029 7,979,060 0.38
27/01/2030 29,254,071 1.40
11/03/2025 12,654,411 0.60
20/03/2027 7,692,904 0.37
11/04/2025 3,213,052 0.15
16/04/2026 6,229,722 0.30
16/04/2030 4,516,710 0.22
11/04/2031 3,099,273 0.15
18/09/2026 2,618,399 0.12
14/06/2028 5,415,973 0.26
15/06/2025 18,503,921 0.88
22/03/2030 2,822,509 0.13
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SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

5,777,000
7,968,000
2,362,000
7,240,000
2,530,000
7,650,000
3,149,000
9,558,000
11,487,000
2,000,000
3,904,000
7,902,000
9,416,000

3,320,000
17,503,000
3,560,000
2,120,000
2,000,000
17,698,000
17,044,576
860,000
11,979,000
1,000,000
10,088,000
5,721,000
8,290,000
4,255,000
25,808,000
2,934,000
4,330,000
240,000
7,229,000
21,517,000
9,035,000
2,814,000
5,616,000
7,718,000
3,761,000
16,941,000
13,221,000
5,222,000
9,289,000
905,000
2,192,000
293,000
4,373,000
1,376,000

Security Description

Coupon

Government Bonds 64.44% (31 December 2018: 63.16%) (continued)

Euro (continued)

Ivory Coast Government International Bond”
Kazakhstan Government International Bond”
Montenegro Government International Bond”
Peruvian Government International Bond”
Provincia de Buenos Aires’

Romanian Government International Bond”
Romanian Government International Bond”
Senegal Government International Bond"
Serbia International Bond”

Turkey Government International Bond"
Turkey Government International Bond”
Turkey Government International Bond”
Ukraine Government International Bond™"
Total Euro

United States Dollar

Angolan Government International Bond”
Angolan Government International Bond”
Angolan Government International Bond”

Argentine Republic Government International Bond”
Argentine Republic Government International Bond”
Argentine Republic Government International Bond™
Argentine Republic Government International Bond”

Belize Government International Bond”
Bermuda Government International Bond”
Bermuda Government International Bond”
Bermuda Government International Bond”
Bermuda Government International Bond”
Brazilian Government International Bond”
Colombia Government International Bond”
Colombia Government International Bond"
Colombia Government International Bond”
Colombia Government International Bond”
Costa Rica Government International Bond”
Costa Rica Government International Bond”
Costa Rica Government International Bond”
Croatia Government International Bond”
Croatia Government International Bond”
Development Bank of Mongolia LLC"
Dominican Republic International Bond”
Dominican Republic International Bond”
Dominican Republic International Bond”
Ecuador Government International Bond”
Ecuador Government International Bond”
Ecuador Government International Bond"
Ecuador Government International Bond"
Ecuador Government International Bond"
Ecuador Government International Bond”
Ecuador Government International Bond”
Egypt Government International Bond”

6.63%
2.38%
3.38%
3.75%
5.38%
3.88%
4.63%
4.75%
1.50%
4.35%
4.63%
5.20%
6.75%

8.25%
9.38%
9.50%
4.63%
6.88%
6.88%
8.28%
4.94%
3.72%
4.14%
4.75%
4.85%
5.00%
4.50%
5.00%
5.20%
6.13%
5.63%
7.00%
7.16%
6.00%
6.38%
7.25%
6.00%
6.40%
6.85%
7.88%
7.95%
8.88%
9.63%
9.65%
10.50%
10.75%
5.58%

Maturity
Date

22/03/2048
09/11/2028
21/04/2025
01/03/2030
20/01/2023
29/10/2035
03/04/2049
13/03/2028
26/06/2029
12/11/2021
31/03/2025
16/02/2026
20/06/2026

09/05/2028
08/05/2048
12/11/2025
11/01/2023
22/04/2021
11/01/2048
31/12/2033
20/02/2034
25/01/2027
03/01/2023
15/02/2029
06/02/2024
27/01/2045
15/03/2029
15/06/2045
15/05/2049
18/01/2041
30/04/2043
04/04/2044
12/03/2045
26/01/2024
24/03/2021
23/10/2023
19/07/2028
05/06/2049
27/01/2045
23/01/2028
20/06/2024
23/10/2027
02/06/2027
13/12/2026
24/03/2020
31/01/2029
21/02/2023

Fair Value % of Net
USS Assets
6,438,705 0.31
9,857,513 0.47
2,809,759 0.13
10,527,268 0.50
2,205,652 0.11
10,014,690 0.48
4,342,447 0.21
10,945,223 0.52
13,076,660 0.62
2,362,302 0.11
4,440,820 0.21
9,105,235 0.43
11,378,820 0.54
270,766,223 12.92
3,563,539 0.17
19,329,596 0.92
4,089,667 0.20
1,705,561 0.08
1,761,000 0.08
13,163,064 0.63
14,296,309 0.68
524,342 0.02
12,263,621 0.59
1,043,760 0.05
11,159,850 0.53
6,221,645 0.30
8,202,002 0.39
4,652,843 0.22
28,543,648 1.36
3,332,320 0.16
5,369,243 0.26
208,502 0.01
7,201,964 0.34
21,651,696 1.03
10,377,158 0.50
2,992,163 0.14
5,862,555 0.28
8,354,812 0.40
3,944,386 0.19
18,580,211 0.89
13,121,975 0.63
5,489,680 0.26
9,695,487 0.46
978,540 0.05
2,378,342 0.11
306,554 0.01
4,947,000 0.24
1,401,010 0.07
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NEUBERGER BERMAN EMERGING MARKET DEBT - HARD CURRENCY FUND

(CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

2,243,000
11,331,000
11,768,000

7,683,000

1,040,000

4,640,000

753,000

4,130,000

4,780,000

4,811,000

2,278,000

2,414,000

7,185,000

355,746

2,016,000

2,000,000

6,499,000

5,351,000
13,991,000

1,247,000

5,620,000

6,249,000

1,650,000

6,600,000
12,475,000

400,000
48,870,000

3,830,000

8,415,000

2,372,000

998,000
36,904,000
200,000

7,777,000
15,833,000

5,314,000

5,927,000

9,649,000

2,128,000

2,059,000
18,361,000

4,165,000

4,259,000

4,183,000

5,878,000
21,011,000

9,900,000

7,150,000

2,264,000

308,000

Security Description Coupon

Government Bonds 64.44% (31 December 2018: 63.16%) (continued)
United States Dollar (continued)

Egypt Government International Bond” 7.60%
Egypt Government International Bond” 7.90%
Egypt Government International Bond” 8.50%
Egypt Government International Bond” 8.70%
El Salvador Government International Bond" 7.63%
El Salvador Government International Bond" 7.75%
El Salvador Government International Bond" 8.63%
Emirate of Dubai Government International Bonds® 5.25%
Export Credit Bank of Turkey” 5.00%
Export Credit Bank of Turkey” 5.38%
Export Credit Bank of Turkey” 6.13%
Export Credit Bank of Turkey” 8.25%
Ghana Government International Bond” 7.63%
Ghana Government International Bond” 7.88%
Ghana Government International Bond” 7.88%
Ghana Government International Bond” 8.13%
Ghana Government International Bond” 8.63%
Ghana Government International Bond” 8.95%
Ghana Government International Bond” 10.75%
Honduras Government International Bond" 6.25%
Hungary Government International Bond" 5.38%
Indonesia Government International Bond" 4.75%
Indonesia Government International Bond” 4.75%
Indonesia Government International Bond” 5.13%
Indonesia Government International Bond” 5.25%
Indonesia Government International Bond” 7.75%
Ivory Coast Government International Bond” 5.75%
Kazakhstan Government International Bond” 6.50%
Kenya Government International Bond" 8.00%
Korea Housing Finance Corp* 3.00%
Lebanon Government International Bond” 6.65%
Mexico Government International Bond” 5.75%
Mexico Government International Bond” 6.05%
Mongolia Government International Bond" 5.63%
Mongolia Government International Bond” 8.75%
Mongolia Government International Bond" 10.88%
Nigeria Government International Bond” 6.50%
Nigeria Government International Bond” 7.14%
Nigeria Government International Bond” 7.63%
Nigeria Government International Bond” 7.70%
Nigeria Government International Bond” 7.88%
Nigeria Government International Bond” 8.75%
Nigeria Government International Bond” 9.25%
Oman Government International Bond” 5.63%
Oman Government International Bond” 6.50%
Oman Government International Bond” 6.75%
Panama Government International Bond” 6.70%
Panama Government International Bond” 8.88%
Papua New Guinea Government International Bond” 8.38%
Paraguay Government International Bond” 4.70%

Maturity
Date

01/03/2029
21/02/2048
31/01/2047
01/03/2049
01/02/2041
24/01/2023
28/02/2029
30/01/2043
23/09/2021
24/10/2023
03/05/2024
24/01/2024
16/05/2029
07/08/2023
26/03/2027
18/01/2026
16/06/2049
26/03/2051
14/10/2030
19/01/2027
21/02/2023
11/02/2029
18/07/2047
15/01/2045
17/01/2042
17/01/2038
31/12/2032
21/07/2045
22/05/2032
31/10/2022
26/02/2030
12/10/2110
11/01/2040
01/05/2023
09/03/2024
06/04/2021
28/11/2027
23/02/2030
21/11/2025
23/02/2038
16/02/2032
21/01/2031
21/01/2049
17/01/2028
08/03/2047
17/01/2048
26/01/2036
30/09/2027
04/10/2028
27/03/2027

Fair Value
USS

2,371,950
11,505,452
12,495,874

8,279,908

1,099,800

4,988,046

858,428

4,482,116

4,664,745

4,566,394

2,195,247

2,527,424

7,323,347

386,627

2,127,249

2,157,706

6,566,381

5,550,480
17,734,404

1,345,214

6,192,200

6,947,639

1,784,734

7,448,193
14,241,143

579,373
47,613,552

5,311,758

8,909,407

2,414,237

772,826
40,410,249
239,200

7,927,299
17,900,886

5,927,078

5,950,263

9,783,411

2,329,011

2,093,558
19,238,399

4,648,327

4,829,008

3,977,795

5,091,112
18,594,042
13,513,599
10,144,134

2,416,820

334,376

% of Net
Assets

0.11
0.55
0.60
0.40
0.05
0.24
0.04
0.21
0.22
0.22
0.10
0.12
0.35
0.02
0.10
0.10
0.31
0.26
0.85
0.06
0.30
0.33
0.09
0.36
0.68
0.03
227
0.25
0.43
0.12
0.04
1.93
0.01
0.38
0.85
0.28
0.28
0.47
0.11
0.10
0.92
0.22
0.23
0.19
0.24
0.89
0.64
0.48
0.12
0.02
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(CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

1,906,000
2,006,000
1,778,000
3,040,000
2,380,000
2,540,000
637,000
4,000,000
2,531,000
9,797,000
8,177,000
8,817,000
9,245,000
400,000
3,340,000
7,410,000
3,700,000
5,956,000
10,890,000
950,000
5,101,000
8,789,000
9,800,000
37,600,000
6,400,000
9,800,000
3,131,189
13,103,000
11,800,000
1,000,000
6,657,000
5,070,000
10,610,000
15,619,000
8,934,000
6,694,000
3,120,000
17,829,000
2,940,000
5,260,000
3,000,000
21,863,000
4,642,000
13,835,000
9,858,000
6,689,000
1,409,000
10,045,000
9,285,000
13,889,000

Security Description

Coupon

Government Bonds 64.44% (31 December 2018: 63.16%) (continued)

United States Dollar (continued)
Paraguay Government International Bond”
Paraguay Government International Bond”
Paraguay Government International Bond”
Paraguay Government International Bond”
Perusahaan Penerbit SBSN Indonesia I1T"
Peruvian Government International Bond”
Provincia de Cordoba’

Provincia de Mendoza Argentina’

Qatar Government International Bond"
Qatar Government International Bond”
Qatar Government International Bond"
Qatar Government International Bond”
Qatar Government International Bond”
Republic of Armenia International Bond”
Republic of Azerbaijan International Bond”
Republic of South Africa Government International Bond”
Republic of South Africa Government International Bond"
Republic of South Africa Government International Bond”
Republic of South Africa Government International Bond”
Republic of South Africa Government International Bond”
Republic of Uzbekistan Bond”

Republic of Uzbekistan Bond”

Russian Foreign Bond - Eurobond”
Russian Foreign Bond - Eurobond”
Russian Foreign Bond - Eurobond”
Russian Foreign Bond - Eurobond”
Russian Foreign Bond - Eurobond”

Serbia International Bond”

Serbia International Bond®

Sri Lanka Government International Bond”
Sri Lanka Government International Bond”
Sri Lanka Government International Bond”
Sri Lanka Government International Bond”
Sri Lanka Government International Bond”
Sri Lanka Government International Bond”
Sri Lanka Government International Bond”
Sri Lanka Government International Bond”
Sri Lanka Government International Bond"
Turkey Government International Bond”
Turkey Government International Bond”
Turkey Government International Bond”
Turkey Government International Bond”
Turkey Government International Bond"
Turkey Government International Bond”
Turkey Government International Bond"
Turkey Government International Bond"
Turkey Government International Bond"
Ukraine Government International Bond™
Ukraine Government International Bond"
Ukraine Government International Bond”

5.00%
5.40%
5.60%
6.10%
4.40%
5.63%
7.13%
8.38%
3.88%
4.00%
4.50%
4.82%
5.10%
6.00%
4.75%
4.85%
4.88%
5.65%
5.88%
6.30%
4.75%
5.38%
4.25%
4.38%
4.75%
5.10%
7.50%
4.88%
7.25%
5.75%
5.88%
6.13%
6.20%
6.75%
6.85%
6.85%
7.55%
7.85%
4.25%
4.88%
5.13%
5.13%
6.00%
6.00%
6.13%
7.25%
7.63%
0.00%
7.38%
7.75%

Maturity
Date

15/04/2026
30/03/2050
13/03/2048
11/08/2044
01/03/2028
18/11/2050
10/06/2021
19/05/2024
23/04/2023
14/03/2029
23/04/2028
14/03/2049
23/04/2048
30/09/2020
18/03/2024
27/09/2027
14/04/2026
27/09/2047
22/06/2030
22/06/2048
20/02/2024
20/02/2029
23/06/2027
21/03/2029
27/05/2026
28/03/2035
31/03/2030
25/02/2020
28/09/2021
18/04/2023
25/07/2022
03/06/2025
11/05/2027
18/04/2028
14/03/2024
03/11/2025
28/03/2030
14/03/2029
14/04/2026
09/10/2026
25/03/2022
17/02/2028
25/03/2027
14/01/2041
24/10/2028
23/12/2023
26/04/2029
31/05/2040
25/09/2032
01/09/2025

Fair Value
USS

2,089,472
2,232,949
2,013,603
3,629,030
2,538,127
3,505,225
557,375
3,440,040
2,657,393
10,591,586
9,163,727
10,126,369
11,036,663
412,412
3,517,387
7,649,165
3,835,046
6,122,649
11,834,729
1,046,857
5,342,247
9,380,016
10,130,681
39,045,269
6,826,976
10,662,625
3,545,019
13,281,017
12,943,939
993,434
6,689,202
4,952,402
10,087,479
15,131,438
9,144,431
6,732,812
3,128,302
18,445,527
2,574,405
4,720,634
2,962,302
19,577,617
4,423,784
11,980,985
9,316,569
6,925,222
1,446,038
7,225,429
9,153,487
14,408,921

% of Net
Assets

0.10
0.11
0.10
0.17
0.12
0.17
0.03
0.16
0.13
0.51
0.44
0.48
0.53
0.02
0.17
0.36
0.18
0.29
0.56
0.05
0.25
0.44
0.48
1.86
0.33
0.51
0.17
0.63
0.62
0.05
0.32
0.24
0.48
0.72
0.44
0.32
0.15
0.88
0.12
0.23
0.14
0.93
0.21
0.57
0.44
0.33
0.07
0.34
0.44
0.69
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NEUBERGER BERMAN EMERGING MARKET DEBT - HARD CURRENCY FUND

(CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date US$ Assets
Government Bonds 64.44% (31 December 2018: 63.16%) (continued)
United States Dollar (continued)

21,660,000 Ukraine Government International Bond” 7.75% 01/09/2026 22,373,285 1.07
9,474,000 Ukraine Government International Bond" 7.75% 01/09/2027 9,764,425 0.47
2,303,000 Ukraine Government International Bond” 8.99% 01/02/2024 2,514,330 0.12
5,144,000 Ukraine Government International Bond® 9.75% 01/11/2028 5,823,708 0.28
3,015,000 Uruguay Government International Bond” 4.38% 23/01/2031 3,269,014 0.16
5,325,000 Uruguay Government International Bond” 5.10% 18/06/2050 6,003,991 0.29

32,118,500 Venezuela Government International Bond® 8.25% 13/10/2024 8,832,588 0.42
6,660,000 Zambia Government International Bond” 8.97% 30/07/2027 4,504,638 0.21

Total United States Dollar 1,079,768,458 51.52
Total Government Bonds 1,350,534,681 64.44
Number of Security Description Fair Value % of Net
Shares USS Assets
Investment Funds 0.53% (31 December 2018: 0.00%)
United States Dollar
110,000 Neuberger Berman Euro Short Term Enhanced Cash Fund 11,227,700 0.53
Total Investment Funds " 11,227,700 0.53
Total Investments 1,921,739,687 91.69
Forward Currency Contracts 0.75% (31 December 2018: 0.14%)
Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Gain US$ Assets
US$ 7,074,303 € 6,205,148 03/07/2019 Deutsche Bank AG 1 7,290 0.00
CHF Hedged Classes
CHF 225,020 US$ 229,620 22/08/2019 Goldman Sachs International 2 2,293 0.00
CHF 16,831,817 US$ 16,824,321 22/08/2019 Westpac Banking Corp 43 523,094 0.03
USS$ 113 CHF 109 22/08/2019 Westpac Banking Corp 2 0 0.00
EUR Hedged Classes
€ 682,929,764 USS$ 768,083,594 22/08/2019 Goldman Sachs International 2 12,935,088 0.62
€ 15,209,504 US$ 17,269,658 22/08/2019 UBS London 3 124,381 0.01
€ 28,012,001 US$ 31,766,712 22/08/2019 Westpac Banking Corp 39 268,640 0.01
GBP Hedged Classes
£ 186,668 US$ 237,939 22/08/2019 Goldman Sachs International 1 217 0.00
£ 6,231,910 USS$ 7,925,019 22/08/2019 Westpac Banking Corp 8 25,802 0.00
US$ 27,602 £ 21,493 22/08/2019 Westpac Banking Corp 1 181 0.00
AUD Hedged Classes
AUD 1,953,505 USS$ 1,346,521 22/08/2019 UBS London 3 26,675 0.00
AUD 104,817 US$ 72,578 22/08/2019 Westpac Banking Corp 5 1,102 0.00
HDK Hedged Classes
HKD 19,628,488 US$ 2,504,469 22/08/2019 Citibank NA 2 8,575 0.00
HKD 102,271 US$ 13,058 22/08/2019 Goldman Sachs International 1 36 0.00
HKD 451,548 USS$ 57,671 22/08/2019 Westpac Banking Corp 3 142 0.00
JPY Hedged Classes
¥ 1,953,783,579 US$ 17,899,052 22/08/2019 Citibank NA 2 306,484 0.01
¥ 10,000,731 US$ 92,793 22/08/2019 UBS London 1 395 0.00
¥ 39,932,974 US$ 370,625 22/08/2019 Westpac Banking Corp 3 1,475 0.00
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(CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Forward Currency Contracts 0.75% (31 December 2018: 0.14%) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Gain US$ Assets
SEK Hedged Classes
SEK 224,850,085 US$ 23,502,676 22/08/2019 Goldman Sachs International 2 825,467 0.04
SEK 109,934,442  US$ 11,701,159 22/08/2019 Westpac Banking Corp 23 193,435 0.01
USS$ 29,456 SEK 272,017 22/08/2019 Westpac Banking Corp 2 25 0.00
SGD Hedged Classes
SGD 435,183 USS$ 320,661 22/08/2019 Goldman Sachs International 2 1,267 0.00
SGD 32,294,389 US$ 23,507,237 22/08/2019 Westpac Banking Corp 27 382,696 0.02
Us$ 67 USS$ 67 22/08/2019 Westpac Banking Corp 2 0 0.00
Total Unrealised Gain on Forward Currency Contracts ” 15,634,760 0.75
Futures Contracts 0.19% (31 December 2018: 0.24%)
Number of Unrealised % of Net
Contracts Description Counterparty Gain US$ Assets
1,415 US Treasury 10-Year Note (CBT) Future September 2019 Goldman Sachs & Co 3,065,195 0.15
181 US Treasury Ultra Bond (CBT) Future September 2019 Goldman Sachs & Co 903,890 0.04
Total Unrealised Gain on Futures Contracts * 3,969,085 0.19
Fair Value % of Net
US$ Assets
Total Financial Assets at Fair Value through Profit or Loss 1,941,343,532 92.63
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (0.16%) (31 December 2018: (0.08%))
Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Loss US$ Assets
USS$ 13,725,974 € 12,241,022 03/07/2019 Citibank NA 2 (215,266) (0.01)
US$ 229,415,856 € 203,534,174 03/07/2019 JPMorgan Chase Bank 3 (2,388,215) (0.12)
CHF Hedged Classes
CHF 16,587 US$ 17,141 22/08/2019 Westpac Banking Corp 1 (45) (0.00)
USS 214,457 CHF 211,087 22/08/2019 Westpac Banking Corp 6 (3,098) (0.00)
EUR Hedged Classes
€ 334,431 USS$ 382,662 22/08/2019 Westpac Banking Corp 2 197) (0.00)
US$ 45,768,929 € 40,488,306 22/08/2019 Westpac Banking Corp 23 (534,694) (0.03)
GBP Hedged Classes
£ 15,384,136 US$ 19,681,033 22/08/2019 Citibank NA 2 (53,579) (0.00)
£ 129,487 US$ 165,634 22/08/2019 Goldman Sachs International 1 (431) (0.00)
£ 1,127,467 US$ 1,440,111 22/08/2019 Westpac Banking Corp 6 (1,661) (0.00)
USS$ 25,688 £ 20,180 22/08/2019 UBS London 1 (58) (0.00)
USS$ 169,883 £ 133,672 22/08/2019 Westpac Banking Corp 3 (660) (0.00)
AUD Hedged Classes
USS$ 8,602 AUD 12,269 22/08/2019 Westpac Banking Corp 1 (22) (0.00)
HKD Hedged Classes
HKD 171,367 USS$ 21,940 22/08/2019 Goldman Sachs International 1 0) (0.00)
HKD 117,480 USS$ 15,041 22/08/2019 UBS London 1 0) (0.00)
US$ 15,812 HKD 123,544 22/08/2019 Westpac Banking Corp 1 ©6) (0.00)
JPY Hedged Classes
¥ 11,733,684 US$ 109,765 22/08/2019 Citibank NA 1 (429) (0.00)

Page 140



SIX MONTH PERIOD ENDED 30 JUNE 2019

INTERIM REPORT

NEUBERGER BERMAN EMERGING MARKET DEBT - HARD CURRENCY FUND

(CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Forward Currency Contracts (0.16%) (31 December 2018: (0.08%)) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Loss US$ Assets
JPY Hedged Classes (continued)
¥ 17,127,903 US$ 160,079 22/08/2019 Goldman Sachs International 1 (480) (0.00)
US$ 112,581 ¥ 12,083,346 22/08/2019 Westpac Banking Corp 1 (13) (0.00)
SEK Hedged Classes
SEK 311 US$ 34 22/08/2019 Westpac Banking Corp 2 0) (0.00)
US$ 266,432 SEK 2,549,709 22/08/2019 Goldman Sachs International 1 (9,440) (0.00)
US$ 214,406 SEK 1,982,779 22/08/2019 Westpac Banking Corp 9 (125) (0.00)
SGD Hedged Classes
SGD 3,628,163 US$ 2,683,969 22/08/2019 Westpac Banking Corp 3 (18) (0.00)
USS$ 618,591 SGD 845,047 22/08/2019 Westpac Banking Corp 24 (6,535) (0.00)
Total Unrealised Loss on Forward Currency Contracts (3,214,972) (0.16)
Futures Contracts (0.10%) (31 December 2018: (0.05%))
Number of Unrealised % of Net
Contracts Description Counterparty Loss US$ Assets
(885) Euro-Bund Future September 2019 Goldman Sachs & Co (1,520,708) (0.07)
(107) Euro-Buxl 30-Year Bond Future September 2019 Goldman Sachs & Co (673,145) (0.03)
Total Unrealised Loss on Futures Contracts * (2,193,853) (0.10)
Fair Value % of Net
US$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (5,408,825) (0.26)
Net Financial Assets at Fair Value through Profit or Loss 1,935,934,707 92.37
Other Net Assets 159,907,370 7.63
Net Assets Attributable to Holders of Redeemable Participating Shares 2,095,842,077 100.00
% of
Portfolio Analysis Total
US$S Assets
* Transferable securities and/or money market instruments admitted to an official stock
exchange listing 1,720,095,199 80.86
** Transferable securities and/or money market instruments dealt in on a regulated market 85,304,480 4.02
1 Other transferable securities and/or money market instruments 105,112,308 4.94
p Investment funds 11,227,700 0.53
+ Financial derivative instruments traded on a regulated market 1,775,232 0.08
o OTC financial derivative instruments 12,419,788 0.58
Total Investments 1,935,934,707 91.01
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(CONTINUED)

STATEMENT OF SIGNIFICANT PURCHASES AND SALES

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

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

Units Security Description Cost USS
37,600,000 Russian Foreign Bond - Eurobond, 4.38%, 21/03/2029 38,836,802
16,700,000 Southern Gas Corridor CJSC, 6.88%, 24/03/2026 18,801,226
17,829,000 Sri Lanka Government International Bond, 7.85%, 14/03/2029 18,171,105
15,774,000 Saudi Arabian Oil Co, 4.25%, 16/04/2039 15,617,048
14,842,000 Ivory Coast Government International Bond, 5.75%, 31/12/2032 13,947,819
11,487,000 Serbia International Bond, 1.50%, 26/06/2029 12,742,688
12,439,000 Turkey Government International Bond, 7.63%, 26/04/2029 12,322,896
10,574,000 Indonesia Asahan Aluminium Persero PT, 6.76%, 15/11/2048 11,828,071

110,000 Neuberger Berman Euro Short Term Enhanced Cash Fund 11,042,900
13,043,000 Turkey Government International Bond, 5.13%, 17/02/2028 10,949,829
9,416,000 Ukraine Government International Bond, 6.75%, 20/06/2026 10,883,089
10,801,000 Ecuador Government International Bond, 7.88%, 23/01/2028 10,024,724
9,800,000 Russian Foreign Bond - Eurobond, 5.10%, 28/03/2035 9,967,562
9,797,000 Qatar Government International Bond, 4.00%, 14/03/2029 9,762,613
9,370,000 Angolan Government International Bond, 9.38%, 08/05/2048 9,666,973
9,030,000 Oil & Gas Holding Co BSCC, 7.50%, 25/10/2027 9,606,075
11,973,405 Argentine Republic Government International Bond, 8.28%, 31/12/2033 9,572,302
10,150,000 Ukraine Government International Bond, 7.75%, 01/09/2026 9,517,709
8,510,000 Senegal Government International Bond, 4.75%, 13/03/2028 9,299,066
9,190,000 Gazprom OAO Via Gaz Capital SA, 5.15%, 11/02/2026 9,190,000
8,934,000 Sri Lanka Government International Bond, 6.85%, 14/03/2024 8,964,973
8,817,000 Qatar Government International Bond, 4.82%, 14/03/2049 8,881,800
8,415,000 Kenya Government International Bond, 8.00%, 22/05/2032 8,429,475
6,992,000 Croatia Government International Bond, 1.13%, 19/06/2029 7,768,702
7,683,000 Egypt Government International Bond, 8.70%, 01/03/2049 7,753,090
8,230,000 Ukraine Government International Bond, 7.75%, 01/09/2027 7,726,125
6,200,000 Croatia Government International Bond, 2.75%, 27/01/2030 7,629,412
7,592,000 Petrobras Global Finance BV, 6.90%, 19/03/2049 7,583,500
8,000,000 1MDB Global Investments Ltd, 4.40%, 09/03/2023 7,497,500
7,410,000 Republic of South Africa Government International Bond, 4.85%, 27/09/2027 7,244,658
6,400,000 Russian Foreign Bond - Eurobond, 4.75%, 27/05/2026 6,808,000
6,250,000 Dominican Republic International Bond, 6.85%, 27/01/2045 6,592,740
6,144,000 Ukraine Government International Bond, 9.75%, 01/11/2028 6,570,820
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STATEMENT OF SIGNIFICANT PURCHASES AND SALES (CONTINUED)

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

Units Security Description Proceeds US$
16,600,000 Russian Foreign Bond - Eurobond, 5.25%, 23/06/2047 18,111,250
11,030,000 Turkey Government International Bond, 7.63%, 26/04/2029 10,779,710

6,832,000 Hungary Government International Bond, 7.63%, 29/03/2041 10,376,100
8,572,000 Gazprom OAO Via Gaz Capital SA, 2.95%, 24/01/2024 10,027,421
8,556,000 Saudi Government International Bond, 4.50%, 17/04/2030 9,088,570
7,808,000 Petrobras Global Finance BV, 7.38%, 17/01/2027 8,752,797
7,478,000 Brazilian Government International Bond, 4.63%, 13/01/2028 7,511,900
5,230,000 Indonesia Government International Bond, 3.75%, 14/06/2028 6,757,171
5,981,000 Tsinghua Unic Ltd, 5.38%, 31/01/2023 5,638,283
5,022,000 Mexico Government International Bond, 4.50%, 22/04/2029 5,152,572
5,250,000 Sri Lanka Government International Bond, 6.75%, 18/04/2028 5,021,909
5,031,000 Oztel Holdings SPC Ltd, 6.63%, 24/04/2028 4,829,760
4,490,000 Hungary Government International Bond, 5.38%, 21/02/2023 4,819,557
4,460,000 Republic of Belarus International Bond, 7.63%, 29/06/2027 4,805,650
4,878,000 Kenya Government International Bond, 8.25%, 28/02/2048 4,748,737
5,604,000 Turkey Government International Bond, 5.75%, 11/05/2047 4,679,340
3,711,000 SASOL Financing USA LLC, 6.50%, 27/09/2028 4,061,254
3,821,000 Indo Energy Finance II BV, 6.38%, 24/01/2023 3,899,299
3,181,000 Kazakhstan Government International Bond, 1.55%, 09/11/2023 3,689,300
3,316,000 Romanian Government International Bond, 2.50%, 08/02/2030 3,529,391
3,337,000 Ukraine Government International Bond, 9.75%, 01/11/2028 3,441,725
3,627,000 Ukraine Government International Bond, 7.75%, 01/09/2027 3,365,426
4,037,000 Lebanon Government International Bond, 6.85%, 23/03/2027 3,312,835
2,970,000 Brazilian Government International Bond, 5.63%, 07/01/2041 2,987,820
2,485,000 Vale Overseas Ltd, 6.88%, 21/11/2036 2,805,883
3,565,000 Lebanon Government International Bond, 6.65%, 26/02/2030 2,795,805
2,707,000 China Life Insurance Co Ltd, 4.00%, 03/07/2075 2,644,605
2,388,000 GTH Finance BV, 7.25%, 26/04/2023 2,605,905
2,530,000 Petrobras Global Finance BV, 6.00%, 27/01/2028 2,602,105
2,156,000 Perusahaan Listrik Negara PT, 2.88%, 25/10/2025 2,587,599
2,558,000 Israel Electric Corp Ltd, 4.25%, 14/08/2028 2,580,383
3,234,000 Turkey Government International Bond, 4.88%, 16/04/2043 2,461,883
2,350,000 Saudi Government International Bond, 2.88%, 04/03/2023 2,270,100
2,030,000  MARB BondCo Plc, 6.88%, 19/01/2025 2,081,765
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INVESTMENT MANAGER’S REPORT

For the six months ended 30 June 2019, the total return for the USD I Accumulating Class was 9.17%. Over the same period, the
benchmark index, the JPMorgan CEMBI Diversified (USD Total Return) (the “Index”), returned 9.14%. (Performance data
quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses and
include reinvestment of income dividends and other distributions, if any).

Following a turbulent 2018, emerging market (“EM”) hard currency bonds posted strong gains in the first half of 2019. The
recovery was driven by spread compression in the first two months as risk appetite returned to global markets, while a sharp drop
in US Treasury yields drove gains from March onwards as the market started to price in multiple rate cuts by the FED for 2019.
The ongoing trade negotiations between the US and China contributed to market volatility over the period as well, as a surprise
rise in tariffs on Chinese exports by the US roiled markets in May. Trade tensions abated ahead of the end June G20 meeting
though, where ultimately the US and China agreed to restart trade talks and to put further tariffs on hold. EM corporates took
advantage of the improved market circumstances by ramping up new issuance, with $248 billion year to date. On a country level,
the main outperformers were Ukraine and Zambia. Jamaica was the only negative performing country. All sectors in the index
delivered positive returns over the period led by real estate. From a credit rating perspective, the high yield segment of the index
outperformed investment grade.

Country allocation and spread duration positioning supported outperformance, while security selection was a drag. The primary
driver of performance was both the overweight allocation to and security selection in Brazil with positions in proteins, metals and
mining. The underweight exposure to Jamaica also generated positive relative performance as we avoided the local telecom
company which continues to deteriorate. In addition the underweight exposure to lower beta Asian countries added to
performance. Within security selection, positions in Argentina, Chile and Turkey all detracted from performance. In Chile,
positions in consumer and pulp and paper companies underperformed. In Turkey positions in financials continued to be impacted
by the political environment and unorthodox monetary policies being implemented by the Erdogan regime. By sector, security
selection in metals and mining, utilities, and consumer was positive, while oil and gas positions detracted.

We continue to see downside risks to global growth amidst disappointing economic indicators in both the US and the Eurozone.
The uncertainty triggered by the failure of the US and China to reach a trade agreement has been somewhat reduced post G20
meetings, but will likely still weigh on business sentiment in the coming period as a final trade deal is unlikely to be reached soon.
However, strong consumer spending and easier financial conditions in developed markets, as well as potential further fiscal and
monetary boosts in China, will likely cushion these downside risks. In aggregate, we anticipate EM growth to decelerate slightly
compared to 2018. Other cyclical indicators such as fiscal and current account balances remain well behaved while inflation is on
a downward trajectory. Export growth, however, is likely to continue to disappoint both as a consequence of weak industrial
activity, and by the ongoing uncertainties around global trade policies. Regarding corporate credit fundamentals, leverage metrics
are likely to have bottomed though we expect default rates to remain below historical averages this year. As for valuations, while
spreads in EM credits have come off from multiyear highs, they continue to provide an attractive risk premium relative to
developed market credits in our view.
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BALANCE SHEET

Current Assets

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

Receivable for investments sold

Receivable for shares issued

Due from brokers

Income receivable and other assets

Total Assets

Current Liabilities

Financial Liabilities at Fair Value through Profit or Loss
Bank overdraft

Payable for shares redeemed

Accrued expenses

Payable for investments purchased

Other payables

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

PROFIT AND LOSS ACCOUNT

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

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

VAT Rebate
Other Expenses
Expense Waiver
Total Expenses

Finance Costs
Interest Expense
Distribution Paid

Withholding Tax

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

All gains and losses arose solely from continuing operations.

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

Note

Note

\IQ\\IUIL'-"SA\MMM

As at As at

30 June 2019 31 December 2018
USS$ US$
155,764,319 116,235,206
2,205,249 186,326
1,365,718 423,240
1,322,641 127,509
465,693 402,243
2,282,760 1,838,504
163,406,380 119,213,028
535,186 335,743

178 -

641,663 5,258
244,153 217,643
1,417,591 5
114,526 99,572
2,953,297 658,221
160,453,083 118,554,807
Six Months Ended Six Months Ended
30 June 2019 30 June 2018
US$ USS
3,784,591 4,015,262
7,626,482 (13,913,399)
11,411,073 (9,898,137)
516,204 533,356
30,811 20,502
148,685 150,762
7,752 6,744

5,991 6,760

6,933 7,336
47,333 59,727
2,308 3,493
30,204 30,429
10,241 12,176
(1,073) (736)
6,950 11,834
(137,387) (153,849)
674,952 688,534

- 883

200,305 500,902
200,305 501,785

- 12
10,535,816 (11,088,468)
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NEUBERGER BERMAN EMERGING MARKET CORPORATE DEBT FUND (CONTINUED)

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF

REDEEMABLE PARTICIPATING SHARES

Six Months Ended

Six Months Ended

30 June 2019 30 June 2018

USs$ US$

Net Assets Attributable to Holders of Redeemable Participating Shares at beginning of period 118,554,807 145,421,396
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations 10,535,816 (11,088,468)
Subscriptions 43,897,851 12,835,527
Redemptions (12,535,391) (16,692,800)
Net Assets Attributable to Holders of Redeemable Participating Shares at end of period 160,453,083 130,475,655

The accompanying notes form an integral part of the financial statements.
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Financial Assets at Fair Value through Profit or Loss

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date US$ Assets
Corporate Bonds 90.24% (31 December 2018: 95.59%)
Euro
469,000 Gazprom OAO Via Gaz Capital SA” 2.95% 24/01/2024 572,675 0.36
Total Euro 572,675 0.36
United States Dollar
1,000,000 1MDB Global Investments Ltd" 4.40% 09/03/2023 950,842 0.59
792,000 ABJA Investment Co Pte Ltd" 5.45% 24/01/2028 760,695 0.47
200,000 ABJA Investment Co Pte Ltd" 5.95% 31/07/2024 209,200 0.13
586,000 Abu Dhabi Crude Oil Pipeline LLC” 4.60% 02/11/2047 645,132 0.40
300,000 Abu Dhabi National Energy Co PJSC” 3.63% 12/01/2023 308,313 0.19
278,000 Abu Dhabi National Energy Co PJSC” 4.88% 23/04/2030 306,221 0.19
300,000 Adani Green Energy UP Ltd/Prayatna Developers Pvt
Ltd/Parampujya Solar Energ” 6.25% 10/12/2024 306,837 0.19
200,000 Adani Ports & Special Economic Zone Ltd" 4.38% 03/07/2029 203,100 0.13
800,000 Adani Transmission Ltd" 4.00% 03/08/2026 804,699 0.50
260,000 ADCB Finance Cayman Ltd" 4.00% 29/03/2023 271,352 0.17
410,000 AES Gener SA” 7.13% 26/03/2079 437,987 0.27
850,000 Aguay Saneamientos Argentinos SA” 6.63% 01/02/2023 633,994 0.40
225,000 AIA Group Ltd" 3.60% 09/04/2029 235,057 0.15
500,000 Akbank TAS’ 5.13% 31/03/2025 463,166 0.29
500,000 Alfa SAB de CV' 6.88% 25/03/2044 557,505 0.35
550,000 Alibaba Group Holding Ltd" 4.00% 06/12/2037 562,873 0.35
213,000 Alibaba Group Holding Ltd" 4.20% 06/12/2047 224,040 0.14
290,000 Almarai Sukuk Ltd” 4.31% 05/03/2024 302,809 0.19
600,000 Alpek SAB de CV' 4.50% 20/11/2022 618,600 0.39
1,036,000 Altice Financing SA”" 7.50% 15/05/2026 1,043,874 0.65
917,000 America Movil SAB de CV” 3.63% 22/04/2029 951,663 0.59
920,000 Azure Orbit IV International Finance Ltd" 3.75% 25/01/2023 936,795 0.58
400,000 Azure Power Energy Ltd” 5.50% 03/11/2022 404,676 0.25
750,000 Banco de Bogota SA® 4.38% 03/08/2027 773,445 0.48
400,000 Banco de Bogota SA” 5.38% 19/02/2023 423,004 0.26
1,250,000 Banco de Bogota SA® 6.25% 12/05/2026 1,382,825 0.86
1,079,000 Banco de Credito e Inversiones SA” 3.50% 12/10/2027 1,090,475 0.68
294,000 Banco do Brasil SAT 4.75% 20/03/2024 307,803 0.19
245,000 Banco do Brasil SA” 4.88% 19/04/2023 258,107 0.16
230,000 Banco do Brasil SA” 6.25% 29/12/2049 219,478 0.14
970,000 Banco do Brasil SAT 9.00% 29/12/2049 1,070,638 0.67
442,000 Banco General SA” 4.13% 07/08/2027 448,634 0.28
300,000 Banco Inbursa SA Institucion de Banca Multiple Grupo Financiero
Inbursa” 4.38% 11/04/2027 297,753 0.19
300,000 Banco Internacional del Peru SAA Interbank” 6.63% 19/03/2029 340,500 0.21
300,000 Banco Mercantil del Norte SA” 5.75% 04/10/2031 293,628 0.18
213,000 Banco Mercantil del Norte SA” 7.50% 29/12/2049 215,556 0.13
250,000 Banco Mercantil del Norte SA” 7.63% 29/12/2049 256,875 0.16
200,000 Banistmo SA" 3.65% 19/09/2022 201,250 0.13
204,000 Bank Mandiri Persero Tbk PT" 3.75% 11/04/2024 208,004 0.13
600,000 Bank of China Ltd" 5.00% 13/11/2024 646,169 0.40
200,000 BBVA Bancomer SA' 5.13% 18/01/2033 193,200 0.12
490,000 BOC Aviation Ltd" 3.50% 10/10/2024 498,231 0.31
211,000 Bocom Leasing Management Hong Kong Co Ltd" 4.38% 22/01/2024 222,532 0.14
1,300,000 Braskem Finance Ltd" 6.45% 03/02/2024 1,440,088 0.90
400,000 C&W Senior Financing DAC' 6.88% 15/09/2027 415,040 0.26
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SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

1,162,000
400,000
494,000
500,000
723,000
300,000
600,000
774,000
282,000
550,000
700,000
250,000
200,000

1,004,000
600,000

1,112,000
358,000
200,000
800,000
216,000
635,000
500,000
200,000
200,000
700,000
203,000
500,000
200,000
265,000
350,000
610,350
300,000
331,000
222,000
885,000
545,000
200,000
250,000
492,000
700,000
434,000
500,000
356,000
404,000
530,000
904,000
300,000
750,000
200,000
500,000
600,000

Security Description Coupon

Corporate Bonds 90.24% (31 December 2018: 95.59%) (continued)
United States Dollar (continued)

C&W Senior Financing DAC' 7.50%
CBQ Finance Ltd” 5.00%
CCBL Cayman 1 Corp Ltd" 3.50%
CCCI Treasure Ltd" 3.50%
CDBL Funding 1" 3.00%
CDBL Funding 1° 3.50%
CDBL Funding 2" 3.00%
Celestial Miles Ltd" 5.75%
Celulosa Arauco y Constitucion SA' 5.50%
Cemex SAB de CV’ 5.70%
Cemex SAB de CV" 7.75%
Cemig Geracao e Transmissao SA” 9.25%
Cencosud SA” 6.63%
Central American Bottling Corp” 5.75%
CFLD Cayman Investment Ltd 8.60%
Champion Sincerity Holdings Ltd" 8.13%
Charming Light Investments Ltd” 4.38%
China Cinda Finance 2017 1 Ltd" 4.75%
China Construction Bank Corp 3.88%
China Construction Bank Corp” 4.25%
China Evergrande Group 8.25%
China Evergrande Group” 8.75%
China Overseas Finance Cayman VI Ltd" 6.45%
China Overseas Finance Cayman VII Ltd" 4.75%
China Reinsurance Finance Corp Ltd" 3.38%
China Resources Land Ltd" 4.13%
Chinalco Capital Holdings Ltd" 4.25%
CK Hutchison Capital Securities 17 Ltd" 4.00%
CNAC HK Finbridge Co Ltd" 3.38%
CNOOC Curtis Funding No 1 Pty Ltd” 4.50%
Cometa Energia SA de CV' 6.38%
Country Garden Holdings Co Ltd" 8.00%
Credit Bank of Moscow Via CBOM Finance Plc’ 5.88%
CSN Islands XII Corp' 7.00%
CSN Resources SA' 7.63%
CSN Resources SA' 7.63%
DBS Group Holdings Ltd" 4.52%
DIB Tier 1 Sukuk 3 Ltd" 6.25%
DP World Crescent Ltd" 4.85%
DP World Plc’ 6.85%
Eastern & Southern African Trade & Development Bank™ 4.88%
Easy Tactic Ltd" 5.75%
Easy Tactic Ltd" 8.13%
Ecopetrol SA” 5.38%
Ecopetrol SA” 5.88%
Ecopetrol SA” 7.38%
El Puerto de Liverpool SAB de CV' 3.88%
Elementia SAB de CV' 5.50%
Emirates NBD PJSC” 3.25%
Emirates NBD PJSC” 6.13%
Empresa Electrica Guacolda SA” 4.56%

Maturity Fair Value % of Net

Date

15/10/2026
24/05/2023
16/05/2024
29/12/2049
24/04/2023
24/10/2027
01/08/2022
29/12/2049
02/11/2047
11/01/2025
16/04/2026
05/12/2024
12/02/2045
31/01/2027
08/04/2024
29/12/2049
21/12/2027
21/02/2029
13/05/2025
27/02/2029
23/03/2022
28/06/2025
11/06/2034
26/04/2028
09/03/2022
26/02/2029
21/04/2022
29/12/2049
19/06/2024
03/10/2023
24/04/2035
27/01/2024
07/11/2021
29/12/2049
13/02/2023
17/04/2026
11/12/2028
29/12/2049
26/09/2028
02/07/2037
23/05/2024
13/01/2022
27/02/2023
26/06/2026
28/05/2045
18/09/2043
06/10/2026
15/01/2025
14/11/2022
29/12/2049
30/04/2025

US$

1,214,290
424,576
504,767
500,658
718,848
296,436
601,074
813,989
303,150
572,798
771,757
287,503
216,949

1,039,140
606,042

1,165,376
373,923
215,278
805,264
223,091
613,861
444,762
262,779
219,338
699,900
213,555
498,147
199,755
265,507
374,472
630,186
326,714
334,285
201,465
936,994
579,518
212,205
262,445
525,122
880,379
446,786
491,852
362,767
445,976
588,115

1,162,779
296,778
725,445
202,203
515,851
564,496

Assets

0.76
0.26
0.31
0.31
0.45
0.18
0.37
0.51
0.19
0.36
0.48
0.18
0.14
0.65
0.38
0.73
0.23
0.13
0.50
0.14
0.38
0.28
0.16
0.14
0.44
0.13
0.31
0.12
0.17
0.23
0.39
0.20
0.21
0.13
0.58
0.36
0.13
0.16
0.33
0.55
0.28
0.31
0.23
0.28
0.36
0.72
0.19
0.45
0.13
0.32
0.35
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SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

405,000
400,000
500,000
229,000
609,618
566,000
475,000
200,000
500,000
250,000
1,201,000
250,000
200,000
306,000
623,000
226,000
316,000
1,150,000
500,000
400,000
211,000
400,000
721,000
200,000
700,000
217,000
500,000
201,000
250,000
552,000
600,000
692,000
200,000
300,000
200,000
428,000
260,000
475,000
225,000
300,000
203,000
500,000
400,000
626,000
700,000
440,000
237,000
394,000
250,000
334,000
800,000

Security Description Coupon

Corporate Bonds 90.24% (31 December 2018: 95.59%) (continued)
United States Dollar (continued)

Enel Chile SA” 4.88%
Equate Petrochemical BV 4.25%
Evraz Plc’ 5.38%
Fab Sukuk Co Ltd" 3.88%
Fenix Power Peru SA” 4.32%
First Quantum Minerals Ltd" 7.25%
FirstRand Bank Ltd" 6.25%
Fomento Economico Mexicano SAB de CV" 4.38%
Formosa Group Cayman Ltd" 3.38%
Franshion Brilliant Ltd" 5.75%
Gazprom OAO Via Gaz Capital SA” 5.15%
Gazprom OAO Via Gaz Capital SA 8.63%
GC Treasury Center Co Ltd" 4.25%
Genneia SA 8.75%
Geopark Ltd” 6.50%
Gold Fields Orogen Holdings BVI Ltd" 6.13%
Gran Tierra Energy International Holdings Ltd" 6.25%
Greenko Dutch BV’ 5.25%
Grupo Aval Ltd" 4.75%
GTH Finance BV’ 7.25%
GTL Trade Finance Inc” 7.25%
GTLK Europe DAC’ 5.95%
Hanwha Life Insurance Co Ltd" 4.70%
HKT Capital No 2 Ltd" 3.63%
HLP Finance Ltd" 4.45%
HPHT Finance 17 Ltd" 2.75%
Huarong Finance 2017 Co Ltd" 4.00%
Huarong Finance 2017 Co Ltd" 4.43%
Huarong Finance 2017 Co Ltd" 4.50%
Hunt Oil Co of Peru LLC Sucursal Del Peru’ 6.38%
Hyundai Capital America’ 2.75%
Indika Energy Capital III Pte Ltd" 5.88%
Indo Energy Finance II BV' 6.38%
Indonesia Asahan Aluminium Persero PT 6.53%
Indonesia Asahan Aluminium Persero PT” 6.76%
Industrial & Commercial Bank of China Ltd" 3.54%
Infraestructura Energetica Nova SAB de CV' 4.88%
Inkia Energy Ltd" 5.88%
Inversiones CMPC SA' 4.38%
Israel Chemicals Ltd” 6.38%
Israel Electric Corp Ltd" 4.25%
Israel Electric Corp Ltd" 5.00%
Israel Electric Corp Ltd" 6.88%
Itau Unibanco Holding SA' 6.50%
JBS Investments GmbH" 7.25%
JSW Steel Ltd" 5.95%
Kallpa Generacion SA” 4.13%
KazMunayGas National Co JSC* 5.75%
KazMunayGas National Co JSC" 6.38%
Klabin Austria GmbH" 7.00%
KOC Holding AS’ 5.25%

Maturity Fair Value % of Net

Date

12/06/2028
03/11/2026
20/03/2023
22/01/2024
20/09/2027
01/04/2023
23/04/2028
10/05/2043
22/04/2025
29/12/2049
11/02/2026
28/04/2034
19/09/2022
20/01/2022
21/09/2024
15/05/2029
15/02/2025
24/07/2024
26/09/2022
26/04/2023
16/04/2044
19/07/2021
29/12/2049
02/04/2025
16/04/2021
11/09/2022
29/12/2049
27/04/2022
29/12/2049
01/06/2028
27/09/2026
09/11/2024
24/01/2023
15/11/2028
15/11/2048
08/11/2027
14/01/2048
09/11/2027
04/04/2027
31/05/2038
14/08/2028
12/11/2024
21/06/2023
29/12/2049
03/04/2024
18/04/2024
16/08/2027
19/04/2047
24/10/2048
03/04/2049
15/03/2023

US$

443,475
419,989
520,705
237,566
614,952
553,265
497,610
217,266
510,494
238,883
1,281,987
341,696
208,389
286,110
644,026
248,600
295,460
1,133,279
518,250
438,392
252,124
415,235
714,930
205,963
719,445
217,270
490,706
203,838
251,619
616,584
565,742
679,559
204,242
355,392
246,231
438,644
231,400
489,255
236,201
337,966
211,939
542,350
454,592
644,780
728,292
454,921
245,295
446,353
298,558
353,639
786,846

Assets

0.28
0.26
0.32
0.15
0.38
0.34
0.31
0.14
0.32
0.15
0.80
0.21
0.13
0.18
0.40
0.15
0.18
0.71
0.32
0.27
0.16
0.26
0.45
0.13
0.45
0.14
0.31
0.13
0.16
0.38
0.35
0.42
0.13
0.22
0.15
0.27
0.14
0.30
0.15
0.21
0.13
0.34
0.28
0.40
0.45
0.28
0.15
0.28
0.19
0.22
0.49
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NEUBERGER BERMAN EMERGING MARKET CORPORATE DEBT FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

226,000
200,000
307,000
300,000
301,000
336,000
431,000
1,000,000
414,000
243,000
246,000
239,000
800,000
500,000
532,000
387,000
400,000
223,000
402,000
200,000
1,100,000
500,000
350,000
480,000
400,000
362,000
1,100,000
663,000
308,000
400,000
400,000
200,000
237,000
250,000
500,000
1,000,000
650,000
200,000
483,000
985,000
750,000
800,000
367,000
700,000
974,000
200,000
277,000
364,000
400,000
342,000
700,000

Security Description Coupon

Corporate Bonds 90.24% (31 December 2018: 95.59%) (continued)
United States Dollar (continued)

Kookmin Bank” 4.35%
Korea East-West Power Co Ltd" 3.88%
Kosmos Energy Ltd" 7.13%
Kuwait Projects Co SPC Ltd" 5.00%
Kyobo Life Insurance Co Ltd" 3.95%
Latam Finance Ltd' 7.00%
Light Servicos de Eletricidade SA/Light Energia SA” 7.25%
Liquid Telecommunications Financing Plc’ 8.50%
MARB BondCo Plc’ 6.88%
Marble II Pte Ltd" 5.30%
Mashregbank PSC” 4.25%
Medco Oak Tree Pte Ltd" 7.38%
Melco Resorts Finance Ltd' 4.88%
Mexichem SAB de CV" 5.88%
MGM China Holdings Ltd" 5.88%
MHP Lux SA” 6.95%
Millicom International Cellular SA” 6.00%
Millicom International Cellular SA”" 6.25%
Millicom International Cellular SA”" 6.63%
Minera y Metalurgica del Boleo SAPI de CV" 3.25%
Minerva Luxembourg SA” 6.50%
MTN Mauritius Investments Ltd" 6.50%
Nakilat Inc’ 6.07%
Nan Fung Treasury Ltd" 5.00%
NBK Tier 1 Financing Ltd" 5.75%
NBM US Holdings Inc’ 7.00%
Nexa Resources SA' 5.38%
Nexen Inc’ 5.88%
NTPC Ltd" 4.50%
NWD Finance BVI Ltd" 5.75%
NWD MTN Ltd" 5.25%
OCP SA” 6.88%
Oil & Gas Holding Co BSCC™ 7.63%
Oil India International Pte Ltd" 4.00%
Oil India Ltd" 5.13%
Orazul Energy Egenor S en C por A" 5.63%
Oversea-Chinese Banking Corp Ltd" 4.25%
Overseas Chinese Town Asia Holdings Ltd" 4.30%
Oztel Holdings SPC Ltd" 6.63%
Pampa Energia SA” 7.38%
Parkway Pantai Ltd" 4.25%
PCPD Capital Ltd" 4.75%
Peru LNG Srl* 5.38%
Petra Diamonds US Treasury Plc’ 7.25%
Petrobras Global Finance BV" 6.00%
Petrobras Global Finance BV 6.88%
Petrobras Global Finance BV" 6.90%
Petrobras Global Finance BV" 7.38%
Petroleos Mexicanos” 6.50%
Philippine National Bank" 3.28%
PLA Administradora Industrial S de RL de CV" 5.25%

Maturity Fair Value % of Net

Date

29/12/2049
19/07/2023
04/04/2026
15/03/2023
29/12/2049
01/03/2026
03/05/2023
13/07/2022
19/01/2025
20/06/2022
26/02/2024
14/05/2026
06/06/2025
17/09/2044
15/05/2026
03/04/2026
15/03/2025
25/03/2029
15/10/2026
17/04/2024
20/09/2026
13/10/2026
31/12/2033
05/09/2028
29/12/2049
14/05/2026
04/05/2027
10/03/2035
19/03/2028
29/12/2049
26/02/2021
25/04/2044
07/11/2024
21/04/2027
04/02/2029
28/04/2027
19/06/2024
29/12/2049
24/04/2028
21/07/2023
29/12/2049
09/03/2022
22/03/2030
01/05/2022
27/01/2028
20/01/2040
19/03/2049
17/01/2027
13/03/2027
27/09/2024
10/11/2022

US$

228,035
209,870
310,070
314,307
299,306
351,624
453,627
1,002,575
433,450
246,448
254,273
240,583
796,302
523,750
547,295
392,891
416,700
239,725
438,642
203,232
1,149,665
542,183
409,675
514,754
412,313
382,001
1,160,225
824,548
327,825
401,458
415,066
230,630
257,319
254,384
549,212
1,020,225
686,937
199,802
475,469
955,460
757,125
801,919
395,810
696,500
1,036,823
217,600
295,559
418,782
395,430
341,506
728,000

Assets

0.14
0.13
0.19
0.20
0.19
0.22
0.28
0.62
0.27
0.15
0.16
0.15
0.50
0.33
0.34
0.24
0.26
0.15
0.27
0.13
0.72
0.34
0.26
0.32
0.26
0.24
0.72
0.51
0.20
0.25
0.26
0.14
0.16
0.16
0.34
0.64
0.43
0.12
0.30
0.60
0.47
0.50
0.25
0.43
0.65
0.14
0.18
0.26
0.25
0.21
0.45
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INTERIM REPORT

NEUBERGER BERMAN EMERGING MARKET CORPORATE DEBT FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

200,000
300,000
400,000
307,000
200,000
400,000
509,000
300,000
400,000
800,000
400,000
400,000
291,000
400,000
397,000
775,000
309,000
485,000
250,000
250,000
546,000
450,000
216,000
250,000
200,000
526,000
1,028,000
550,000
800,000
540,000
278,000
342,000
315,000
272,000
200,000
500,000
200,000
229,000
315,000
520,000
327,000
446,000
200,000
330,000
579,000
200,000
1,507,000
351,000
500,000
229,000
418,000

Security Description Coupon

Corporate Bonds 90.24% (31 December 2018: 95.59%) (continued)
United States Dollar (continued)

Poly Real Estate Finance Ltd" 3.88%
Poly Real Estate Finance Ltd" 4.75%
Polyus Finance Plc” 4.70%
Polyus Finance Plc” 5.25%
Power Finance Corp Ltd" 3.75%
Power Finance Corp Ltd" 6.15%
Prosus NV” 4.85%
Prosus NV 5.50%
Proven Honour Capital Ltd" 4.13%
PTT PCL’ 4.50%
PTTEP Treasury Center Co Ltd” 4.60%
QIB Sukuk Ltd" 3.25%
QNB Finance Ltd” 3.50%
QNB Finansbank AS” 4.88%
QNB Finansbank AS” 6.88%
Raizen Fuels Finance SA’ 5.30%
Rakfunding Cayman Ltd" 4.13%
Rede D'or Finance Sarl’ 4.95%
Reliance Industries Ltd" 3.67%
Reliance Industries Ltd" 4.88%
Rio Energy SA' 6.88%
Rizal Commercial Banking Corp’ 4.13%
RKPF Overseas 2019 A Ltd" 7.88%
Rumo Luxembourg Sarl” 7.38%
SABIC Capital I BV" 4.00%
SACI Falabella' 3.75%
Saka Energi Indonesia PT" 4.45%
Sands China Ltd" 5.13%
Sands China Ltd" 5.40%
SASOL Financing USA LLC” 5.88%
SASOL Financing USA LLC” 6.50%
Saudi Arabian Oil Co’ 4.38%
Saudi Electricity Global Sukuk Co 4" 4.22%
Saudi Electricity Global Sukuk Co 4" 4.72%
Sberbank of Russia Via SB Capital SA” 5.13%
Sberbank of Russia Via SB Capital SA” 6.13%
SCF Capital Designated Activity Co 5.38%
Shimao Property Holdings Ltd" 6.13%
Shinhan Bank Co Ltd" 3.88%
Shinhan Bank Co Ltd" 4.00%
Shinhan Bank Co Ltd" 4.50%
Shinhan Financial Group Co Ltd’ 5.88%
Siam Commercial Bank PCL" 4.40%
Sigma Alimentos SA de CV’ 4.13%
Sigma Finance Netherlands BV 4.88%
SK Telecom Co Ltd’ 3.75%
Southern Copper Corp” 6.75%
Southern Gas Corridor CJSC” 6.88%
St Marys Cement Inc Canada’ 5.75%
Standard Bank Group Ltd" 5.95%
Studio City Co Ltd" 7.25%

Maturity Fair Value % of Net

Date

25/03/2024
17/09/2023
29/01/2024
07/02/2023
18/06/2024
06/12/2028
06/07/2027
21/07/2025
19/05/2025
25/10/2042
29/12/2049
23/05/2022
28/03/2024
19/05/2022
07/09/2024
20/01/2027
09/04/2024
17/01/2028
30/11/2027
10/02/2045
01/02/2025
16/03/2023
01/02/2023
09/02/2024
10/10/2023
30/10/2027
05/05/2024
08/08/2025
08/08/2028
27/03/2024
27/09/2028
16/04/2049
27/01/2024
27/09/2028
29/10/2022
07/02/2022
16/06/2023
21/02/2024
24/03/2026
23/04/2029
26/03/2028
29/12/2049
11/02/2029
02/05/2026
27/03/2028
16/04/2023
16/04/2040
24/03/2026
28/01/2027
31/05/2029
30/11/2021

US$

202,449
314,133
405,009
320,784
201,588
460,564
545,060
327,960
404,940
847,877
405,062
402,030
296,706
392,367
407,064
828,281
316,363
483,181
253,000
279,422
416,603
460,936
227,173
270,440
208,251
526,005

1,036,996
590,931
870,450
585,294
312,158
347,374
329,907
296,912
207,658
531,711
207,513
240,961
324,292
539,666
351,793
474,436
216,953
333,221
601,940
207,827

1,902,124
408,069
550,525
238,733
433,153

Assets

0.13
0.20
0.25
0.20
0.13
0.29
0.34
0.20
0.25
0.53
0.25
0.25
0.18
0.24
0.25
0.52
0.20
0.30
0.16
0.17
0.26
0.29
0.14
0.17
0.13
0.33
0.65
0.37
0.54
0.36
0.19
0.22
0.21
0.19
0.13
0.33
0.13
0.15
0.20
0.34
0.22
0.30
0.14
0.21
0.38
0.13
1.19
0.25
0.34
0.15
0.27
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NEUBERGER BERMAN INVESTMENT FUNDS PLC

NEUBERGER BERMAN EMERGING MARKET CORPORATE DEBT FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

775,000
200,000
291,000
200,000
800,000
400,000
229,000
658,000
871,000
657,000
476,000
624,000
700,000
595,000
400,000
339,000
216,000
400,000
950,000
556,000
700,000
200,000
400,000
500,000
300,000
445,000
365,000
882,000
258,000
170,000
119,000
200,000
1,050,000
400,000
713,000
400,000
696,000
282,000
450,000
1,100,000
669,000
535,000
400,000
522,000
800,000
606,000
200,000
150,000
412,000

Security Description Coupon

Corporate Bonds 90.24% (31 December 2018: 95.59%) (continued)
United States Dollar (continued)

Studio City Finance Ltd" 7.25%
Sun Hung Kai Properties Capital Market Ltd" 3.75%
Sunac China Holdings Ltd" 7.88%
Sunac China Holdings Ltd" 7.95%
Sunac China Holdings Ltd" 8.35%
Sunny Optical Technology Group Co Ltd" 3.75%
SURA Asset Management SA" 4.38%
SURA Asset Management SA” 4.88%
Suzano Austria GmbH' 5.00%
Suzano Austria GmbH' 6.00%
Suzano Austria GmbH' 7.00%
Tecpetrol SA 4.88%
Tencent Holdings Ltd" 3.60%
Teva Pharmaceutical Finance Netherlands 111 BV 3.15%
Teva Pharmaceutical Finance Netherlands 111 BV 4.10%
TNB Global Ventures Capital Bhd" 4.85%
Trust F/1401" 6.39%
Trust F/1401" 6.95%
Tullow Oil Plc’ 6.25%
Tullow Oil Plc’ 7.00%
Tupras Turkiye Petrol Rafinerileri AS’ 4.50%
Turk Telekomunikasyon AS’ 6.88%
Turkeell Iletisim Hizmetleri AS" 5.80%
Turkiye Garanti Bankasi AS' 4.75%
Turkiye Garanti Bankasi AS™ 5.88%
Turkiye Is Bankasi AS’ 6.13%
Turkiye Sise ve Cam Fabrikalari AS" 6.95%
Ultrapar International SA” 5.25%
United Overseas Bank Ltd" 3.75%
Vale Overseas Ltd” 6.88%
Vale Overseas Ltd” 8.25%
Vedanta Resources Ltd” 6.38%
Vedanta Resources Ltd” 8.25%
Vigorous Champion International Ltd" 4.38%
Volcan Compania Minera SAA" 5.38%
Votorantim Cimentos International SA" 7.25%
VTR Finance BV 6.88%
Weibo Corp” 3.50%
Wisdom Glory Group Ltd" 5.25%
Woori Bank™ 4.75%
WTT Investment Ltd” 5.50%
Wynn Macau Ltd" 4.88%
Yapi ve Kredi Bankasi AS” 6.10%
Yapi ve Kredi Bankasi AS™ 8.25%
YPF SA' 7.00%
YPF SA” 8.50%
YPF SA” 8.50%
YPF SA” 8.75%
Zenith Bank Plc” 7.38%

Total United States Dollar

Total Corporate Bonds

Maturity Fair Value % of Net

Date

11/02/2024
25/02/2029
15/02/2022
08/08/2022
19/04/2023
23/01/2023
11/04/2027
17/04/2024
15/01/2030
15/01/2029
16/03/2047
12/12/2022
19/01/2028
01/10/2026
01/10/2046
01/11/2028
15/01/2050
30/01/2044
15/04/2022
01/03/2025
18/10/2024
28/02/2025
11/04/2028
17/10/2019
16/03/2023
25/04/2024
14/03/2026
06/06/2029
15/04/2029
21/11/2036
17/01/2034
30/07/2022
07/06/2021
10/09/2023
02/02/2022
05/04/2041
15/01/2024
05/07/2024
29/12/2049
30/04/2024
21/11/2022
01/10/2024
16/03/2023
15/10/2024
15/12/2047
28/07/2025
27/06/2029
04/04/2024
30/05/2022

USS Assets
808,325 0.50
211,026 0.13
296,878 0.19
204,168 0.13
821,718 0.51
402,031 0.25
237,933 0.15
703,238 0.44
884,762 0.55
717,772 0.45
542,640 0.34
608,400 0.38
715,139 0.45
464,100 0.29
273,480 0.17
375,364 0.23
221,940 0.14
448,804 0.28
960,450 0.60
566,425 0.35
636,243 0.40
201,751 0.13
371,728 0.23
500,366 0.31
297,712 0.19
408,848 0.25
367,654 0.23
894,083 0.56
266,132 0.17
205,062 0.13
156,039 0.10
197,550 0.12

1,092,525 0.68
417,619 0.26
742,411 0.46
478,000 0.30
722,970 0.45
283,564 0.18
448,283 0.28

1,176,364 0.73
693,427 0.43
525,638 0.33
383,655 0.24
530,126 0.33
689,000 0.43
609,303 0.38
197,240 0.12
152,205 0.09
437,963 0.27

144,221,175 89.88
144,793,850 90.24
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INTERIM REPORT

NEUBERGER BERMAN EMERGING MARKET CORPORATE DEBT FUND (CONTINUED)
SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date USS$ Assets
Government Bonds 4.05% (31 December 2018: 2.34%)
Euro
300,000 Argentine Republic Government International Bond™" 3.38% 31/12/2038 195,282 0.12
400,000 Argentine Republic Government International Bond”™" 5.00% 15/01/2027 334,104 0.21
688,052 Argentine Republic Government International Bond” 7.82% 31/12/2033 650,784 0.40
315,000 Egypt Government International Bond” 6.38% 11/04/2031 365,645 0.23
355,000 Ukraine Government International Bond™" 6.75% 20/06/2026 429,002 0.27
Total Euro 1,974,817 1.23
United States Dollar
500,000 Argentine Republic Government International Bond” 4.63% 11/01/2023 402,255 0.25
500,000 Argentine Republic Government International Bond" 6.88% 26/01/2027 402,562 0.25
392,000 Export Credit Bank of Turkey” 5.38% 24/10/2023 372,069 0.23
319,000 Export Credit Bank of Turkey” 8.25% 24/01/2024 333,988 0.21
200,000 Ghana Government International Bond” 7.88% 26/03/2027 211,037 0.13
221,000 Ghana Government International Bond” 8.95% 26/03/2051 229,239 0.14
206,000 Nigeria Government International Bond® 7.63% 21/11/2025 225,459 0.14
350,000 Republic of South Africa Government International Bond” 4.85% 27/09/2027 361,297 0.22
472,000 Sri Lanka Government International Bond” 6.85% 14/03/2024 483,117 0.30
600,000 Ukraine Government International Bond” 7.38% 25/09/2032 591,502 0.37
400,000 Ukraine Government International Bond” 7.75% 01/09/2026 413,172 0.26
204,000 Ukraine Government International Bond” 8.99% 01/02/2024 222,720 0.14
250,000 Ukraine Government International Bond” 9.75% 01/11/2028 283,034 0.18
Total United States Dollar 4,531,451 2.82
Total Government Bonds 6,506,268 4.05
Number of Security Description Fair Value % of Net
Shares USS$ Assets

Investment Funds 1.21% (31 December 2018: 0.00%)
United States Dollar

191,846 Neuberger Berman China Bond Fund 1,935,726 1.21
Total Investment Funds " 1,935,726 1.21
Total Investments 153,235,844 95.50

Forward Currency Contracts 1.58% (31 December 2018: 0.11%)

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

CHF 191,667 US$ 193,005 22/08/2019 Goldman Sachs International 1 4,534 0.00
CHF 33,799,594 USS 33,745,722 22/08/2019 Westpac Banking Corp 11 1,089,237 0.68
EUR Hedged Classes

€ 74,773,527 USS 84,107,241 22/08/2019 Goldman Sachs International 4 1,405,977 0.88
€ 682,734 US$ 770,438 22/08/2019 Westpac Banking Corp 13 10,357 0.01
GBP Hedged Classes

£ 3,841 USS$ 4,896 22/08/2019 Goldman Sachs International 1 4 0.00
£ 14,840 US$ 18,815 22/08/2019 Westpac Banking Corp 2 118 0.00
US$ 273,751 £ 213,984 22/08/2019 Citibank NA 1 745 0.00
SEK Hedged Classes

SEK 3,992,970 USS$ 417,319 22/08/2019 Goldman Sachs International 3 14,709 0.01
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NEUBERGER BERMAN INVESTMENT FUNDS PLC

NEUBERGER BERMAN EMERGING MARKET CORPORATE DEBT FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Forward Currency Contracts 1.58% (31 December 2018: 0.11%) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Gain US$ Assets
SEK Hedged Classes (continued)
SEK 820,239 US$ 87,000 22/08/2019 Westpac Banking Corp 13 1,750 0.00
SGD Hedged Classes
SGD 439 US$ 323 22/08/2019 Goldman Sachs International 2 2 0.00
SGD 90,351 US$ 65,795 22/08/2019 Westpac Banking Corp 8 1,042 0.00
Total Unrealised Gain on Forward Currency Contracts * 2,528,475 1.58
Fair Value % of Net
US$S Assets
Total Financial Assets at Fair Value through Profit or Loss 155,764,319 97.08
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (0.15%) (31 December 2018: (0.08%))
Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Loss US$ Assets
US$ 2,274,433 € 2,026,000 03/07/2019 JPMorgan Chase Bank 1 (32,969) (0.02)
CHF Hedged Classes
US$ 237,976 CHF 237,470 22/08/2019 Westpac Banking Corp 5 (6,768) (0.00)
EUR Hedged Classes
US$ 9,552,284 € 8,493,267 22/08/2019 Goldman Sachs International 1 (160,868) (0.10)
US$ 3,737,815 € 3,310,052 22/08/2019 Westpac Banking Corp 15 (47,659) (0.03)
GBP Hedged Classes
£ 800,574 US$ 1,024,179 22/08/2019 Citibank NA 1 (2,788) (0.00)
£ 3,024 US$ 3,859 22/08/2019 Westpac Banking Corp 1 1) (0.00)
USs$ 21 £ 16 22/08/2019 Westpac Banking Corp 1 0) (0.00)
SEK Hedged Classes
SEK 700 US$ 76 22/08/2019 Westpac Banking Corp 1 0) (0.00)
US$ 34,813 SEK 325,133 22/08/2019 Westpac Banking Corp 2 (365) (0.00)
SGD Hedged Classes
USS$ 32,289 SGD 44,404 22/08/2019 Westpac Banking Corp 1 (559) (0.00)
Total Unrealised Loss on Forward Currency Contracts (251,977) (0.15)
Futures Contracts (0.18%) (31 December 2018: (0.20%))
Number of Unrealised % of Net
Contracts Description Counterparty Loss US$ Assets
(11) Euro-Bund Future September 2019 Goldman Sachs & Co (28,686) (0.02)
(18) US Treasury 10-Year Note (CBT) Future September 2019 Goldman Sachs & Co (48,656) (0.03)
39) US Treasury Long Bond (CBT) Future September 2019 Goldman Sachs & Co (205,867) (0.13)
Total Unrealised Loss on Futures Contracts * (283,209) (0.18)
Fair Value % of Net
USS Assets
Total Financial Liabilities at Fair Value through Profit or Loss (535,186) (0.33)
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SCHEDULE OF INVESTMENTS (CONTINUED)

Fair Value % of Net

US$ Assets
Net Financial Assets at Fair Value through Profit or Loss 155,229,133 96.75
Other Net Assets 5,223,950 3.25
Net Assets Attributable to Holders of Redeemable Participating Shares 160,453,083 100.00
% of
Portfolio Analysis Total
US$ Assets

* Transferable securities and/or money market instruments admitted to an official stock exchange
listing 118,186,624 72.33
** Transferable securities and/or money market instruments dealt in on a regulated market 958,388 0.59
1 Other transferable securities and/or money market instruments 32,155,106 19.68
p Investment funds 1,935,726 1.18
+ Financial derivative instruments traded on a regulated market (283,209) 0.17)
o OTC financial derivative instruments 2,276,498 1.39
Total Investments 155,229,133 95.00
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NEUBERGER BERMAN EMERGING MARKET CORPORATE DEBT FUND (CONTINUED)

STATEMENT OF SIGNIFICANT PURCHASES AND SALES

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

respectively, for the period. At a minimum, the largest twenty purchases and twenty sales are presented, if available.

Top twenty purchases:

Units

191,846
1,300,000
1,200,000
1,250,000
1,201,000
1,112,000
1,150,000

922,000
1,000,000

917,000

757,000

882,000

871,000

775,000

775,000

800,000

774,000

723,000

700,000

658,000

Security Description

Neuberger Berman China Bond Fund

Braskem Finance Ltd, 6.45%, 03/02/2024

Banco do Brasil SA, 9.00%, 29/12/2049

Rongshi International Finance Ltd, 3.75%, 21/05/2029
Gazprom OAO Via Gaz Capital SA, 5.15%, 11/02/2026
Champion Sincerity Holdings Ltd, 8.13%, 29/12/2049
Greenko Dutch BV, 5.25%, 24/07/2024

C&W Senior Financing DAC, 7.50%, 15/10/2026
IMDB Global Investments Ltd, 4.40%, 09/03/2023
America Movil SAB de CV, 3.63%, 22/04/2029
Southern Copper Corp, 6.75%, 16/04/2040

Ultrapar International SA, 5.25%, 06/06/2029

Suzano Austria GmbH, 5.00%, 15/01/2030

Raizen Fuels Finance SA, 5.30%, 20/01/2027

Studio City Finance Ltd, 7.25%, 11/02/2024

Saka Energi Indonesia PT, 4.45%, 05/05/2024
Celestial Miles Ltd, 5.75%, 29/12/2049

CDBL Funding 1, 3.00%, 24/04/2023

Tencent Holdings Ltd, 3.60%, 19/01/2028

SURA Asset Management SA, 4.88%, 17/04/2024

Cost US$

1,918,960
1,416,987
1,279,500
1,243,600
1,201,000
1,147,760
1,111,270
952,113
932,500
910,838
895,661
882,000
858,222
801,213
798,750
791,500
785,868
706,755
698,258
683,851
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STATEMENT OF SIGNIFICANT PURCHASES AND SALES (CONTINUED)

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

Units

1,150,000
1,000,000
1,200,000
900,000
850,000
800,000
728,000
700,000
733,000
800,000
600,000
616,000
600,000
600,000
600,000
582,000
588,000
487,000
500,000
500,000
500,000
500,000
500,000
500,000
420,000
450,000
450,000

Security Description

Ukreximbank Via Biz Finance Plc, 9.63%, 27/04/2022
Petrobras Global Finance BV, 7.38%, 17/01/2027

Teva Pharmaceutical Finance Netherlands III BV, 2.80%, 21/07/2023

HBIS Group Hong Kong Co Ltd, 4.25%, 07/04/2020
Rongshi International Finance Ltd, 3.75%, 21/05/2029
Bank of East Asia Ltd, 5.50%, 29/12/2049

Indo Energy Finance 11 BV, 6.38%, 24/01/2023

Comunicaciones Celulares SA Via Comcel Trust, 6.88%, 06/02/2024

China Minmetals Corp, 3.75%, 29/12/2049

Turkiye Garanti Bankasi AS, 6.13%, 24/05/2027

SURA Asset Management SA, 4.88%, 17/04/2024

Sunny Optical Technology Group Co Ltd, 3.75%, 23/01/2023
Gazprom OAOQO Via Gaz Capital SA, 4.95%, 19/07/2022
TMK OAO Via TMK Capital SA, 6.75%, 03/04/2020
Bluestar Finance Holdings Ltd, 3.50%, 30/09/2021

Studio City Co Ltd, 7.25%, 30/11/2021

Grupo Televisa SAB, 5.25%, 24/05/2049

Vale Overseas Ltd, 6.88%, 21/11/2036

Banco de Bogota SA, 6.25%, 12/05/2026

Ecopetrol SA, 5.38%, 26/06/2026

Enel Chile SA, 4.88%, 12/06/2028

Fibria Overseas Finance Ltd, 5.50%, 17/01/2027

Bharti Airtel International Netherlands BV, 5.35%, 20/05/2024
Tsinghua Unic Ltd, 5.38%, 31/01/2023

Banco do Brasil SA, 9.25%, 29/12/2049

Eurotorg LLC Via Bonitron DAC, 8.75%, 30/10/2022
Wisdom Glory Group Ltd, 5.25%, 29/12/2049

Proceeds US$

1,161,500
1,111,810
1,060,080
893,644
848,258
798,625
742,748
727,125
726,586
642,100
627,000
616,000
615,210
613,500
605,340
602,370
580,885
558,717
544,898
534,250
528,250
528,125
498,293
464,273
458,010
456,525
445,500
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NEUBERGER BERMAN STRATEGIC INCOME FUND

INVESTMENT MANAGER’S REPORT

For the six months ended 30 June 2019, the total return for the USD I Accumulating Class was 7.16%. Over the same period, the
Bloomberg Barclays US Aggregate Index (USD Total Return) returned 6.11%. (Performance data quoted represent past
performance and do not indicate future results. Total returns shown are net of all fees and expenses and include reinvestment of
income dividends and other distributions, if any).

Following a meaningful sell-off in risk assets in the fourth quarter of 2018, risk assets rebounded sharply in the first quarter of
2019, supported by more accommodative central bank policy and subsiding concerns around global trade. In the second quarter,
risk sentiment oscillated as global trade concerns re-intensified -- due largely to the US raising tariffs on Chinese goods in May -
then seemingly moderated, and central bank policy/rhetoric once again turned more accommodative. With the prospect of fresh
easing by central banks, yields on developed markets government debt plunged over the six month period with the US 10-year
treasury ending June roughly 70 bps lower at 2.01%. For the six month period, US investment grade' and non-investment grade
credit® spreads tightened 34 and 149 bps, respectively, generating strong performance. US securitised sectors also delivered
positive performance, with CMBS and mortgage credit outperforming ABS and agency MBS.

During the reporting period, the Portfolio's overweight to spread sectors contributed to relative performance. Security selection in
US investment grade credit and allocations to global high yield, hard currency emerging markets debt, European investment grade
credit and mortgage credit were the primary contributors. The Portfolio’s duration underweight was the primary detractor for the
period given the strong rally in treasuries. Elsewhere, security selection in agency MBS and underweight allocation to US
investment grade credit weighed modestly on relative performance.

We believe that investors should continue to invest for a soft landing outcome but recognise that tail risks are rising and centered
on trade policy. The second quarter generally represented what a soft landing looks like for financial instruments: a slow growth
environment produces volatile markets rife with fears of hard landings, recessions and market crashes. Even if economic
outcomes are ultimately consistent with a soft landing, financial markets will still likely be prone to pricing extreme outcomes
given where we are in the growth cycle, and this in turn can create opportunities for investors to pick up quality assets at attractive
valuations.

'Investment Grade: Bloomberg Barclays US Credit Index;
*Non-Investment Grade: Bloomberg Barclays US High Yield Corporate Index
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BALANCE SHEET

As at As at
Note 30 June 2019 31 December 2018
USS$ US$
Current Assets

Financial Assets at Fair Value through Profit or Loss 1,370,549,023 1,295,420,733
Cash and cash equivalents 2 12,792,907 15,305,669
Receivable for investments sold 44,961,019 17,149,818
Receivable for shares issued 6,586,945 343,550
Due from brokers 4,862,351 7,209,807
Income receivable and other assets 9,499,315 10,882,662
Total Assets 1,449,251,560 1,346,312,239

Current Liabilities
Financial Liabilities at Fair Value through Profit or Loss 7,209,659 11,788,258
Bank overdraft 3 712 -
Payable for shares redeemed 1,806,013 644,147
Accrued expenses 1,054,490 1,418,687
Payable for investments purchased 270,285,610 287,929,195
Other payables 175,182 123,916
Liabilities (excluding Net Assets Attributable to Holders of Redeemable Participating Shares) 280,531,666 301,904,203
Net Assets Attributable to Holders of Redeemable Participating Shares 1,168,719,894 1,044,408,036

PROFIT AND LOSS ACCOUNT

Six Months Ended Six Months Ended

Note 30 June 2019 30 June 2018
US$ USS
Income
Interest Income 23,513,098 22,463,509
Dividend Income - 249,748
Miscellaneous Income 27,918 24,586
Net Gain/(Loss) on Financial Assets and Liabilities at Fair Value through Profit or Loss 55,348,590 (40,767,149)
78,889,606 (18,029,306)
Expenses
Management Fee 5 3,217,400 3,450,417
Distribution Fee 5 201,608 141,342
Administration Fee 5 702,149 744,025
Commitment Fee 16 67,794 48,814
Custody Fee 5 38,835 37,480
Depositary Fee 5 53,164 59,571
Professional Fee 7 58,593 80,649
Directors' Fee 6 2,315 3,403
Transaction Costs 7 136,267 199,921
Audit Fee 33,419 49,180
VAT Rebate (8,585) (5,667)
Other Expenses 7 3,215 25,716
Expense Waiver 5 (1,367) (3,583)
Total Expenses 4,504,807 4,831,268
Finance Costs
Interest Expense 2,141 769
Distribution Paid 4,111,591 4,473,320
4,113,732 4,474,089
Withholding Tax 121,800 154,196
Capital Gain Tax 11,741 -
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations 70,137,526 (27,488,859)

All gains and losses arose solely from continuing operations.

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

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

Six Months Ended Six Months Ended

30 June 2019 30 June 2018

USs$ USs

Net Assets Attributable to Holders of Redeemable Participating Shares at beginning of period 1,044,408,036 1,086,091,211
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations 70,137,526 (27,488,859)
Subscriptions 233,609,381 272,445,627
Redemptions (179,435,049) (216,805,828)
Net Assets Attributable to Holders of Redeemable Participating Shares at end of period 1,168,719,894 1,114,242,151

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

Financial Assets at Fair Value through Profit or Loss

Number of Security Description

Shares

425
407
473

Principal
Amount

13,000,000
1,085,600

690,000

1,275,000
4,500,000
1,480,000

540,000

1,500,000
3,905,000
986,432
23,538,107
18,802,371
15,400,883
6,521,514
9,590,879
30,376,491
1,913,918
17,152,343
6,007,378
193,784
5,130,000
3,047,335
7,895,000
5,065,000
7,780,000
6,155,000
3,294,000
8,334,000
2,320,000

Equities 0.00% (31 December 2018: 0.00%)
United States Dollar

Cumulus Media Holdings Inc Class B
Cumulus Media Inc

Cumulus Media Inc Class A"

Total Equities

Security Description

Treasury Bills 1.19% (31 December 2018: 1.33%)
United States Dollar

United States Treasury Bill

United States Treasury Bill

Total Treasury Bills "

Agency Bonds 0.08% (31 December 2018: 0.09%)
United States Dollar

Federal National Mortgage Association

Total Agency Bonds '

Asset Backed Securities 13.72% (31 December 2018: 15.47%)
United States Dollar

American Express Credit Account Master Trust Class A

BA Credit Card Trust Class A2

Bear Stearns Asset Backed Securities I Trust 2005-AQ2 Class M1
Bear Stearns Asset Backed Securities I Trust 2006-HE1 Class
1M3

Bear Stearns Asset Backed Securities Trust 2005-SD2 Class 2M2
Citibank Credit Card Issuance Trust Class A3

Citigroup Commercial Mortgage Trust 2012-GC8 Class AAB
Citigroup Commercial Mortgage Trust 2014-GC25 Class XA
Citigroup Commercial Mortgage Trust 2015-GC27 Class XA
COMM 2012-CCRE2 Mortgage Trust Class XA

COMM 2014-CCRE16 Mortgage Trust Class XA

COMM 2014-CCRE17 Mortgage Trust Class XA

COMM 2014-LC15 Mortgage Trust Class XA

COMM 2014-UBS3 Mortgage Trust Class XA

COMM 2014-UBS6 Mortgage Trust Class XA

CSAIL 2018-CX11 Commercial Mortgage Trust Class Al
EquiFirst Mortgage Loan Trust 2003-2 Class 1A1

Fannie Mae Connecticut Avenue Securities Class 1M2

Fannie Mae Connecticut Avenue Securities Class 1M2

Fannie Mae Connecticut Avenue Securities Class 1M2

Fannie Mae Connecticut Avenue Securities Class 2M2

Fannie Mae Connecticut Avenue Securities Class 2M2

Fannie Mae Connecticut Avenue Securities Class 2M2

Fannie Mae Connecticut Avenue Securities Class 2M2

Fannie Mae Connecticut Avenue Securities Class 2M2

Freddie Mac Structured Agency Credit Risk Debt Notes Class M2

Coupon

0.00%
0.00%

5.63%

2.84%
3.00%
2.89%

2.86%
3.90%
2.91%
2.61%
1.15%
1.52%
1.81%
1.15%
1.15%
1.27%
1.25%
1.09%
2.89%
3.52%
4.65%
5.05%
5.40%
4.60%
4.90%
5.20%
5.25%
6.05%
4.20%

Fair Value % of Net

USS Assets

6,735 0.00

6,919 0.00

8,774 0.00

22,428 0.00

Maturity Fair Value % of Net
Date US$ Assets
02/01/2020 12,865,564 1.10
19/09/2019 1,080,610 0.09
13,946,174 1.19

15/07/2037 973,770 0.08
973,770 0.08

16/09/2024 1,282,258 0.11
15/09/2023 4,578,634 0.39
25/09/2035 1,480,517 0.13
25/12/2035 538,105 0.05
25/12/2044 1,511,393 0.13
07/12/2023 3,933,261 0.34
10/09/2045 991,236 0.09
10/10/2047 1,059,177 0.09
10/02/2048 1,105,085 0.09
15/08/2045 639,314 0.06
10/04/2047 260,097 0.02
10/05/2047 388,423 0.03
10/04/2047 1,312,286 0.11
10/06/2047 87,880 0.01
10/12/2047 639,269 0.05
15/04/2051 6,062,450 0.52
25/09/2033 194,898 0.02
25/07/2030 5,190,238 0.44
25/02/2030 3,135,056 0.27
25/10/2029 8,248,420 0.71
25/08/2030 5,090,965 0.44
25/05/2030 7,920,964 0.68
25/02/2030 6,343,108 0.54
25/11/2029 3,397,751 0.29
25/09/2029 8,884,102 0.76
25/07/2030 2,310,542 0.20
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NEUBERGER BERMAN STRATEGIC INCOME FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

4,580,000
6,705,000
7,605,000
3,200,000
3,960,000
8,650,000

757,746
2,251,267

8,323,141

12,916,592
524,218
24,407,092
14,651,039
1,680,000
38,757
1,625,186
1,504,480
1,100,000
2,271,532
488,282

250,026

8,610,000
3,735,946
4,383,731
12,332,368
18,640,734
9,309,757
6,390,000

1,958,969
70,027,172
60,592,956

1,214,000
600,000
200,000
150,000
255,600
202,000
260,000

1,297,000

Security Description

Coupon

Asset Backed Securities 13.72% (31 December 2018: 15.47%) (continued)

United States Dollar (continued)

Freddie Mac Structured Agency Credit Risk Debt Notes Class M2  4.70%
Freddie Mac Structured Agency Credit Risk Debt Notes Class M2  4.75%
Freddie Mac Structured Agency Credit Risk Debt Notes Class M2  4.90%
Freddie Mac Structured Agency Credit Risk Debt Notes Class M2 5.05%

Freddie Mac Structured Agency Credit Risk Debt Notes Class M2 5.65%
Freddie Mac Structured Agency Credit Risk Debt Notes Class M2 5.85%
Global SC Finance IV Ltd 4.29%
GM Financial Consumer Automobile Receivables Trust 2018-1

Class A2A 2.08%
GM Financial Consumer Automobile Receivables Trust 2018-2

Class A2A 2.55%
GS Mortgage Securities Corp II Class XA 0.98%
GS Mortgage Securities Trust 2013-GCJ12 Class AAB 2.68%
GS Mortgage Securities Trust 2014-GC18 Class XA 1.19%
GS Mortgage Securities Trust 2014-GC26 Class XA 1.15%
Home Equity Asset Trust Class M5 3.50%
Home Equity Mortgage Trust Class M2 4.00%
Morgan Stanley ABS Capital I Inc Trust 2003-HE1 Class M1 3.60%
Morgan Stanley Mortgage Loan Trust 2004-6AR Class 1M2 4.43%
Permanent Master Issuer Plc 3.17%
RASC Series 2005-EMX2 Trust Class M4 3.05%
Securitized Asset Backed Receivables LLC Trust 2004-DO1

Class M1 3.38%
Structured Asset Securities Corp Mortgage Loan Trust 2006-AM1

Class A4 2.56%
Toyota Auto Receivables 2018-D Owner Trust Class A3 3.18%
Verizon Owner Trust 2016-2 Class A 1.68%
Verizon Owner Trust 2017-1 Class A 2.06%
WFRBS Commercial Mortgage Trust 2014-C21 Class XA 1.21%
WFRBS Commercial Mortgage Trust 2014-C22 Class XA 0.97%
WFRBS Commercial Mortgage Trust 2014-LC14 Class XA 1.40%
World Omni Auto Receivables Trust 2018-C Class A3 3.13%
Total Asset Backed Securities ~

Corporate Bonds 46.03% (31 December 2018: 45.28%)

Danish Krone

Jyske Realkredit A/S” 2.00%
Nykredit Realkredit A/S” 2.00%
Realkredit Danmark A/S” 2.00%
Total Danish Krone

Euro

AbbVie Inc” 2.13%
ABN AMRO Bank NV 4.75%
Accor SA” 4.38%
Altice Finco SA” 4.75%
Altice France SA” 5.63%
Altice France SA” 5.88%
Altice Luxembourg SA”" 6.25%
Anglo American Capital Plc’ 1.63%

Maturity Fair Value % of Net
Date USS  Assets
25/09/2030 4,602,713 0.39
25/04/2030 6,817,162 0.58
25/03/2030 7,784,557 0.67
25/12/2029 3,279,432 0.28
25/07/2029 4,189,982 0.36
25/10/2029 9,259,481 0.79
17/05/2038 787,650 0.07
19/01/2021 2,249,650 0.19
17/05/2021 8,329,197 0.71
10/05/2050 434,227 0.04
10/06/2046 526,487 0.05
10/01/2047 951,733 0.08
10/11/2047 620,548 0.05
25/05/2035 1,687,944 0.14
25/02/2035 38,753 0.00
25/05/2033 1,633,568 0.14
25/07/2034 1,548,622 0.13
15/07/2058 1,100,614 0.09
25/07/2035 2,295,969 0.20
25/07/2034 481,766 0.04
25/04/2036 250,229 0.02
15/03/2023 8,784,056 0.75
20/05/2021 3,729,178 0.32
20/09/2021 4,378,008 0.37
15/08/2047 507,307 0.04
15/09/2057 634,948 0.05
15/03/2047 408,724 0.04
15/11/2023 6,502,757 0.56
160,400,691 13.72

01/10/2047 308,461 0.02
01/10/2047 11,064,274 0.95
01/10/2047 9,543,477 0.82
20,916,212 1.79

17/11/2028 1,517,928 0.13
29/12/2049 705,060 0.06
29/12/2049 249,397 0.02
15/01/2028 149,399 0.01
15/05/2024 302,874 0.03
01/02/2027 249,735 0.02
15/02/2025 294,945 0.03
11/03/2026 1,522,680 0.13
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SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

1,184,000
1,223,000
200,000
1,288,000
201,000
213,000
150,000
146,000
1,265,000
1,317,000
337,000
1,460,000
800,000
410,000
100,000
270,000
200,000
272,000
200,000
291,000
100,000
795,000
146,000
247,000
1,267,000
300,000
359,000
632,000
229,000
124,000
224,000
148,000
220,000
143,000
200,000
230,000
4,025,000
100,000
1,710,000
216,000
154,000
1,335,000
1,155,000
234,000
100,000
335,000
389,000
220,000
100,000
140,000
420,000

Security Description

Coupon

Corporate Bonds 46.03% (31 December 2018: 45.28%) (continued)

Euro (continued)
Anheuser-Busch InBev SA/NV’
Apple Inc

ARD Finance SA”

AT&T Inc’

Avantor Inc”

Avis Budget Finance Plc”
Axalta Coating Systems Dutch Holding B BV”
Banff Merger Sub Inc”

Bank of America Corp’

BAT International Finance Plc”
Bausch Health Cos Inc”

Bayer AG”

Bayer AG”

Belden Inc”

Belden Inc”

BWAY Holding Co”

Casino Guichard Perrachon SA”
Catalent Pharma Solutions Inc”
Cellnex Telecom SA”

Cemex Finance LLC”

Cemex SAB de CV*

Centrica Plc”

CeramTec BondCo GmbH®
Cirsa Finance International Sarl"
Citigroup Inc”

Colfax Corp’

Constellium NV”

Crown European Holdings SA”
Darling Global Finance BV"
Diocle SpA”

DKT Finance ApS”

Douglas GmbH"

Dufry One BV

G Global Finance Plc”

Elis SA”

EnBW Energie Baden-Wuerttemberg AG’
EnBW Energie Baden-Wuerttemberg AG”
Energizer Gamma Acquisition BV
Equinix Inc”

Europcar Mobility Drive Designated Activity Co”
Faurecia SA”

General Electric Co

Goldman Sachs Group Inc™
Goodyear Europe BV’

Grand City Properties SA”
Grupo Antolin-Irausa SA”

Guala Closures SpA™

Hertz Holdings Netherlands BV"
Horizon Parent Holdings Sarl”
IHO Verwaltungs GmbH"
INEOS Finance Plc’

2.75%
1.38%
6.63%
2.45%
4.75%
4.50%
3.75%
8.38%
1.66%
2.25%
4.50%
2.38%
3.75%
3.38%
4.13%
4.75%
4.05%
4.75%
2.88%
4.63%
2.75%
3.00%
5.25%
4.75%
1.50%
3.25%
4.25%
3.38%
3.63%
3.88%
7.00%
6.25%
2.50%
3.63%
2.88%
3.38%
3.63%
4.63%
2.88%
4.00%
2.63%
1.50%
3.00%
3.75%
2.50%
3.38%
3.50%
4.13%
8.25%
3.75%
2.13%

Maturity Fair Value % of Net

Date

17/03/2036
24/05/2029
15/09/2023
15/03/2035
01/10/2024
15/05/2025
15/01/2025
01/09/2026
25/04/2028
16/01/2030
15/05/2023
02/04/2075
01/07/2074
15/07/2027
15/10/2026
15/04/2024
05/08/2026
15/12/2024
18/04/2025
15/06/2024
05/12/2024
10/04/2076
15/12/2025
22/05/2025
26/10/2028
15/05/2025
15/02/2026
15/05/2025
15/05/2026
30/06/2026
17/06/2023
15/07/2022
15/10/2024
02/07/2024
15/02/2026
05/04/2077
02/04/2076
15/07/2026
01/02/2026
30/04/2026
15/06/2025
17/05/2029
12/02/2031
15/12/2023
29/12/2049
30/04/2026
15/04/2024
15/10/2021
15/02/2022
15/09/2026
15/11/2025

USS

1,566,553
1,517,579
236,770
1,547,553
246,130
256,253
178,406
139,562
1,539,593
1,526,330
389,573
1,664,786
943,883
487,593
121,592
317,171
191,454
323,732
246,578
348,938
116,527
918,907
169,964
296,862
1,532,375
353,725
422,821
801,021
277,371
143,157
279,327
158,994
258,620
162,808
245,446
278,931
4,832,825
119,543
2,045,208
252,228
183,401
1,503,964
1,574,298
272,781
114,158
345,932
450,979
257,077
117,737
161,896
474,971

Assets

0.13
0.13
0.02
0.13
0.02
0.02
0.02
0.01
0.13
0.13
0.03
0.14
0.08
0.04
0.01
0.03
0.02
0.03
0.02
0.03
0.01
0.08
0.02
0.03
0.13
0.03
0.04
0.07
0.02
0.01
0.02
0.01
0.02
0.01
0.02
0.02
0.41
0.01
0.18
0.02
0.02
0.13
0.14
0.02
0.01
0.03
0.04
0.02
0.01
0.01
0.04
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NEUBERGER BERMAN INVESTMENT FUNDS PLC

NEUBERGER BERMAN STRATEGIC INCOME FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

1,260,000
212,000
102,000
100,000
227,000
300,000
162,000

1,234,000

1,214,000
151,000
100,000
353,000

1,466,000
291,000
421,000
345,000

1,245,000

1,584,000

1,690,000
325,000
100,000
215,000
900,000
200,000
320,000
266,000
320,000
285,000
343,000

1,230,000
303,000
170,000
149,000
126,000
159,000
217,000
350,000
239,000
214,000
220,000
200,000
940,000
140,000
200,000
228,000

1,163,000
341,000
200,000
500,000
300,000
203,400

Security Description

Coupon

Corporate Bonds 46.03% (31 December 2018: 45.28%) (continued)

Euro (continued)

International Game Technology Plc”
International Game Technology Plc”
International Game Technology Plc”
Intertrust Group BV

InterXion Holding NV”

IQVIA Inc’

Jaguar Land Rover Automotive Plc”
JPMorgan Chase & Co’

Kinder Morgan Inc”

Kronos International Inc’

La Financiere Atalian SASU”
LeasePlan Corp NV°

Levi Strauss & Co”

Lincoln Financing SARL’

LKQ Italia Bondco SpA”

Loxam SAS’

Morgan Stanley*

MPT Operating Partnership LP/MPT Finance Corp”

Netflix Inc”

Nidda BondCo GmbH"

Nomad Foods Bondco Plc”

OI European Group BV

Orange SA”

Orano SA”

Paprec Holding SA®

Petrobras Global Finance BV
Piaggio & C SpA”

Platin 1426 GmbH"

Playtech Plc’

PVH Corp*

Repsol International Finance BV”
Rossini Sarl”

Samsonite Finco Sarl”

Scientific Games International Inc”
Scientific Games International Inc’
Silgan Holdings Inc”

Smurfit Kappa Acquisitions ULC™
SoftBank Group Corp’

Solvay Finance SA”

Spectrum Brands Inc”

SPIE SA”

SSE Plc’

Starfruit Finco BV/Starfruit US Holdco LLC”
Summer BidCo BV"

Summit Properties Ltd"

Takeda Pharmaceutical Co Ltd"
Techem Verwaltungsgesellschaft 674 mbH"
Telecom Italia SpA”

Telefonica Europe BV”

Telefonica Europe BV'

Telenet Finance VI Luxembourg SCA”

3.50%
3.50%
4.75%
3.38%
4.75%
3.25%
4.50%
1.81%
2.25%
3.75%
4.00%
7.38%
3.38%
3.88%
3.88%
6.00%
1.88%
3.33%
3.63%
5.00%
3.25%
3.13%
2.38%
4.88%
4.00%
4.75%
3.63%
5.38%
3.75%
3.13%
4.50%
6.75%
3.50%
3.38%
5.50%
3.25%
2.75%
5.00%
5.87%
4.00%
3.13%
2.38%
6.50%
9.00%
2.00%
3.00%
6.00%
3.63%
2.63%
3.88%
4.88%

Maturity Fair Value % of Net

Date

15/07/2024
15/06/2026
15/02/2023
15/11/2025
15/06/2025
15/03/2025
15/01/2026
12/06/2029
16/03/2027
15/09/2025
15/05/2024
29/12/2049
15/03/2027
01/04/2024
01/04/2024
15/04/2025
27/04/2027
24/03/2025
15/05/2027
30/09/2025
15/05/2024
15/11/2024
29/12/2049
23/09/2024
31/03/2025
14/01/2025
30/04/2025
15/06/2023
12/10/2023
15/12/2027
25/03/2075
30/10/2025
15/05/2026
15/02/2026
15/02/2026
15/03/2025
01/02/2025
15/04/2028
29/12/2049
01/10/2026
22/03/2024
29/12/2049
01/10/2026
15/11/2025
31/01/2025
21/11/2030
30/07/2026
25/05/2026
29/12/2049
29/12/2049
15/07/2027

USS

1,529,958
251,081
129,788
121,087
282,087
353,109
164,702

1,535,868

1,534,950
171,758

85,725
424,230

1,790,146
334,790
532,089
415,036

1,541,217

1,958,549

2,107,356
365,000
118,257
266,418

1,062,386
260,103
352,756
342,223
380,650
328,757
412,488

1,531,961
393,081
210,937
173,139
144,326
176,230
256,064
434,687
309,400
287,420
264,918
247,188

1,090,852
161,503
238,544
250,091

1,532,110
412,601
240,880
577,955
354,879
252,225

Assets

0.13
0.02
0.01
0.01
0.03
0.03
0.02
0.13
0.13
0.02
0.01
0.04
0.15
0.03
0.05
0.04
0.13
0.17
0.18
0.03
0.01
0.02
0.09
0.02
0.03
0.03
0.03
0.03
0.04
0.13
0.03
0.02
0.02
0.01
0.02
0.02
0.04
0.03
0.03
0.02
0.02
0.09
0.01
0.02
0.02
0.13
0.04
0.02
0.05
0.03
0.02
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NEUBERGER BERMAN STRATEGIC INCOME FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal Security Description
Amount

la
15
la

la
la
15

141,000
243,000
110,000
200,000
400,000
140,000
153,000
180,000
221,000
130,000
125,000
375,000
800,000
300,000
147,000
133,000
387,000

25,989
266,000

300,000
200,000
100,000
900,000
300,000
675,000
200,000
376,000
200,000
785,000
102,000
130,000
197,000
102,000
233,000
440,000
519,000

2,923,000

100,000
150,000
471,000
130,000
934,000
122,000
200,000
554,000
311,000
200,000

Coupon

Corporate Bonds 46.03% (31 December 2018: 45.28%) (continued)

Euro (continued)

Tenneco Inc”

Teva Pharmaceutical Finance Netherlands II BV
Teva Pharmaceutical Finance Netherlands II BV
UGI International LLC"

Unibail-Rodamco SE”

United Group BV”

Unitymedia Hessen GmbH & Co KG/Unitymedia NRW GmbH"

UPCB Finance IV Ltd"

Verizon Communications Inc”
Vodafone Group Plc’

Volkswagen Bank GmbH"
Volkswagen International Finance NV’
Volkswagen International Finance NV
Volkswagen International Finance NV’
Walmart Inc”

Wind Tre SpA”

WMG Acquisition Corp”

Ziggo Bond Co BV®

Ziggo BV"

Total Euro

Pound Sterling

AMC Entertainment Holdings Inc’
Anglian Water Osprey Financing Plc”
Ardagh Packaging Finance Plc/Ardagh Holdings USA Inc’
Centrica Plc”

Co-operative Group Holdings 2011 Ltd"
CYBG PI¢’

Drax Finco Plc”

E.ON International Finance BV’

EI Group Plc”

Enel SpA®

Entertainment One Ltd"

Heathrow Finance Plc”

Iron Mountain UK Plc”

Kelda Finance No 3 Pl

Ladbrokes Group Finance Plc”

Miller Homes Group Holdings Plc”
Next Group Plc”

NGG Finance Plc”

NWEN Finance Plc”

Petrobras Global Finance BV
Phoenix Group Holdings"

Premier Foods Finance Plc”

SSE Plc’

Stonegate Pub Co Financing Plc”
Stonegate Pub Co Financing Plc”
Thames Water Utilities Finance Plc’
TVL Finance Pl¢”

Virgin Media Secured Finance Plc’

4.88%
0.38%
1.88%
3.25%
2.13%
4.13%
6.25%
4.00%
1.88%
3.10%
1.25%
2.50%
2.70%
3.38%
2.55%
3.13%
4.13%
7.13%
4.25%

6.38%
4.00%
4.75%
5.25%
7.50%
8.00%
4.25%
6.38%
6.00%
6.63%
4.63%
3.88%
3.88%
5.75%
5.13%
5.50%
3.63%
5.63%
5.88%
5.38%
5.75%
6.25%
3.63%
4.88%
7.04%
1.88%
6.14%
4.88%

Maturity Fair Value % of Net
Date USS  Assets
15/04/2022 158,903 0.01
25/07/2020 272,262 0.02
31/03/2027 96,848 0.01
01/11/2025 242,927 0.02
29/12/2049 462,877 0.04
15/05/2025 161,094 0.01
15/01/2029 194,207 0.02
15/01/2027 216,461 0.02
26/10/2029 1,533,530 0.13
03/01/2079 1,326,188 0.11
15/12/2025 1,292,228 0.11
29/12/2049 434,557 0.04
29/12/2049 2,084,474 0.18
29/12/2049 1,524,830 0.13
08/04/2026 1,512,568 0.13
20/01/2025 151,220 0.01
01/11/2024 460,843 0.04
15/05/2024 30,901 0.00
15/01/2027 322,309 0.03
79,078,683 6.77

15/11/2024 373,849 0.03
08/03/2026 234,052 0.02
15/07/2027 124,619 0.01
10/04/2075 1,173,571 0.10
08/07/2026 429,911 0.04
29/12/2049 839,133 0.07
01/05/2022 259,867 0.02
07/06/2032 680,344 0.06
06/10/2023 273,527 0.02
15/09/2076 1,092,471 0.09
15/07/2026 134,009 0.01
01/03/2027 161,742 0.02
15/11/2025 248,883 0.02
17/02/2020 131,029 0.01
08/09/2023 313,000 0.03
15/10/2024 566,986 0.05
18/05/2028 689,005 0.06
18/06/2073 4,037,010 0.35
21/06/2021 132,361 0.01
01/10/2029 199,169 0.02
07/07/2021 645,370 0.06
15/10/2023 175,483 0.02
16/09/2077 1,201,353 0.10
15/03/2022 159,710 0.01
15/03/2022 256,361 0.02
24/01/2024 706,478 0.06
15/07/2025 393,831 0.03
15/01/2027 262,728 0.02
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NEUBERGER BERMAN STRATEGIC INCOME FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

410,000
200,000

485,000
165,000
170,000
1,820,000
3,590,000
200,000
310,000
400,000
200,000
4,930,000
503,000
540,000
180,000
440,000
945,000
735,000
630,000
200,000
200,000
595,000
290,000
135,000
210,000
220,000
2,625,000
1,885,000

2,275,000
4,175,000
6,330,000
390,000
335,000
3,540,000
110,000
375,000
330,000
200,000
785,000
875,000
200,000
525,000
243,000
255,000
1,160,000
3,470,000
4,835,000

Security Description

Coupon

Corporate Bonds 46.03% (31 December 2018: 45.28%) (continued)

Pound Sterling (continued)
Virgin Media Secured Finance Plc”
William Hill Plc”

Total Pound Sterling

United States Dollar

1011778 BC ULC/New Red Finance Inc’
1011778 BC ULC/New Red Finance Inc'
1011778 BC ULC/New Red Finance Inc’
AbbVie Inc

AbbVie Inc”

Abu Dhabi Crude Oil Pipeline LLC”
ADT Security Corp’

ADT Security Corp’

AerCap Global Aviation Trust”

AerCap Ireland Capital DAC/AerCap Global Aviation Trust”
Agua y Saneamientos Argentinos SA”
Ally Financial Inc’

Ally Financial Inc’

Ally Financial Inc”

Altice Financing SA”

Altice France SA”

Altice France SA'

Altice Luxembourg SA"

Altice Luxembourg SA®

AMC Entertainment Holdings Inc’

AMC Entertainment Holdings Inc’

AMC Networks Inc’

AMC Networks Inc’

Amkor Technology Inc’

Anglo American Capital Plc

Anheuser-Busch Cos LLC/Anheuser-Busch InBev Worldwide

Inc’

Anheuser-Busch InBev Worldwide Inc”
Anheuser-Busch InBev Worldwide Inc”
Anheuser-Busch InBev Worldwide Inc”

Antero Midstream Partners LP/Antero Midstream Finance Corp’

Antero Resources Corp*

Apple Inc

Aramark Services Inc’

Aramark Services Inc”

Arconic Inc”

ARD Finance SA'

Ardagh Packaging Finance Plc/Ardagh Holdings USA Inc'

Ardagh Packaging Finance Plc/Ardagh Holdings USA Inc'

Ardagh Packaging Finance Plc/Ardagh Holdings USA Inc'

Ascent Resources Utica Holdings LLC/ARU Finance Corp'
Ascent Resources Utica Holdings LLC/ARU Finance Corp'
AssuredPartners Inc’

AT&T Inc’

AT&T Inc’

AT&T Inc”

6.25%
4.75%

4.25%
4.63%
5.00%
3.60%
4.70%
4.60%
4.88%
6.25%
6.50%
4.45%
6.63%
4.13%
7.50%
8.00%
7.50%
7.38%
8.13%
7.63%
10.50%
5.75%
6.13%
4.75%
5.00%
6.63%
4.50%

4.70%
4.60%
4.75%
5.80%
5.38%
5.38%
4.65%
5.00%
5.13%
6.15%
7.13%
4.25%
6.00%
7.25%
7.00%
10.00%
7.00%
4.35%
4.50%
5.45%

Maturity Fair Value % of Net
Date USS  Assets
28/03/2029 553,180 0.05
01/05/2026 256,648 0.02
16,705,680 1.43

15/05/2024 491,669 0.04
15/01/2022 165,413 0.01
15/10/2025 171,751 0.01
14/05/2025 1,884,063 0.16
14/05/2045 3,672,395 0.31
02/11/2047 220,182 0.02
15/07/2032 268,925 0.02
15/10/2021 425,000 0.04
15/06/2045 210,000 0.02
01/10/2025 5,199,677 0.45
01/02/2023 375,175 0.03
13/02/2022 554,850 0.05
15/09/2020 189,900 0.02
15/03/2020 455,950 0.04
15/05/2026 952,182 0.08
01/05/2026 755,213 0.06
01/02/2027 663,075 0.06
15/02/2025 188,875 0.02
15/05/2027 206,000 0.02
15/06/2025 553,380 0.05
15/05/2027 259,550 0.02
01/08/2025 137,531 0.01
01/04/2024 216,037 0.02
15/09/2027 219,747 0.02
15/03/2028 2,723,319 0.23
01/02/2036 2,076,088 0.18
15/04/2048 2,446,991 0.21
15/04/2058 4,416,783 0.38
23/01/2059 7,935,479 0.68
15/09/2024 389,512 0.03
01/11/2021 332,069 0.03
23/02/2046 4,199,688 0.36
01/02/2028 113,437 0.01
15/01/2024 386,250 0.03
15/08/2020 341,635 0.03
15/09/2023 205,500 0.02
15/09/2022 794,812 0.07
15/02/2025 907,812 0.08
15/05/2024 211,500 0.02
01/11/2026 481,687 0.04
01/04/2022 258,467 0.02
15/08/2025 254,681 0.02
15/06/2045 1,156,604 0.10
09/03/2048 3,560,769 0.30
01/03/2047 5,556,553 0.48
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NEUBERGER BERMAN STRATEGIC INCOME FUND (CONTINUED)
SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date USS  Assets

Corporate Bonds 46.03% (31 December 2018: 45.28%) (continued)
United States Dollar (continued)

180,000 Avantor Inc’ 9.00% 01/10/2025 201,150 0.02
285,000 Avis Budget Car Rental LLC/Avis Budget Finance Inc’ 5.25% 15/03/2025 287,494 0.02
60,000 Avis Budget Car Rental LLC/Avis Budget Finance Inc’ 5.50% 01/04/2023 61,350 0.01
235,000 Avis Budget Car Rental LLC/Avis Budget Finance Inc’ 5.75% 15/07/2027 237,350 0.02
4,060,000 Avolon Holdings Funding Ltd 3.95% 01/07/2024 4,164,870 0.36
3,430,000 AXA Equitable Holdings Inc’ 5.00% 20/04/2048 3,540,822 0.30
205,000 Ball Corp” 4.38% 15/12/2020 210,022 0.02
155,000 Ball Corp” 5.00% 15/03/2022 163,331 0.01
2,820,000 Banco Santander SA” 3.80% 23/02/2028 2,882,062 0.25

4,080,000 Bank of America Corp
3,880,000 Bank of America Corp
2,905,000 Bank of America Corp
4,535,000 Bank of America Corp

2.74% 23/01/2022 4,098,421 0.35
3.71% 24/04/2028 4,078,258 0.35
3.97% 05/03/2029 3,107,914 0.27
4.33% 15/03/2050 5,069,632 0.43

R

2,490,000 Barclays Plc’ 4.38% 12/01/2026 2,582,317 0.22
3,205,000 BAT Capital Corp' 4.54% 15/08/2047 2,974,611 0.25
235,000 Bausch Health Americas Inc' 8.50% 31/01/2027 258,975 0.02
24,000 Bausch Health Cos Inc' 5.50% 01/03/2023 24,282 0.00
455,000 Bausch Health Cos Inc' 5.50% 01/11/2025 476,044 0.04
50,000 Bausch Health Cos Inc’ 5.75% 15/08/2027 52,674 0.00
66,000 Bausch Health Cos Inc’ 5.88% 15/05/2023 67,014 0.01
920,000 Bausch Health Cos Inc' 6.13% 15/04/2025 940,700 0.08
995,000 Bausch Health Cos Inc’ 6.50% 15/03/2022 1,032,313 0.09
185,000 Bausch Health Cos Inc' 7.00% 15/03/2024 197,044 0.02
160,000 Bausch Health Cos Inc' 7.00% 15/01/2028 166,200 0.01
740,000 BBA US Holdings Inc' 5.38% 01/05/2026 775,150 0.07
455,000 Beacon Roofing Supply Inc’ 4.88% 01/11/2025 452,156 0.04
330,000 Beacon Roofing Supply Inc’ 6.38% 01/10/2023 344,437 0.03
265,000 Berry Global Escrow Corp’ 5.63% 15/07/2027 276,262 0.02
165,000 Berry Global Inc' 4.50% 15/02/2026 163,144 0.01
370,000 Berry Global Inc 5.13% 15/07/2023 379,638 0.03
335,000 Berry Global Inc” 5.50% 15/05/2022 340,025 0.03
602,000 Big River Steel LLC/BRS Finance Corp+ 7.25% 01/09/2025 633,936 0.05
380,000 Boyd Gaming Corp’ 6.38% 01/04/2026 403,419 0.03
355,000 Boyd Gaming Corp’ 6.88% 15/05/2023 367,869 0.03
100,000 Bruin E&P Partners LLC' 8.88% 01/08/2023 84,500 0.01
305,000 BWAY Holding Co’ 5.50% 15/04/2024 306,334 0.03
955,000 BWAY Holding Co’ 7.25% 15/04/2025 923,962 0.08
105,000 Caesars Resort Collection LLC/CRC Finco Inc' 5.25% 15/10/2025 105,262 0.01
230,000 Calpine Corp' 5.38% 15/01/2023 233,162 0.02
290,000 Calpine Corp' 5.75% 15/01/2025 288,912 0.02
150,000 Calpine Corp' 5.88% 15/01/2024 153,750 0.01
600,000 Calpine Corp’ 6.00% 15/01/2022 605,250 0.05
1,890,000 Canadian Natural Resources Ltd” 4.95% 01/06/2047 2,155,205 0.18
2,335,000 Canadian Natural Resources Ltd" 6.25% 15/03/2038 2,884,552 0.25
95,000 Catalent Pharma Solutions Inc' 5.00% 15/07/2027 96,900 0.01
900,000 CCO Holdings LLC/CCO Holdings Capital Corp' 5.00% 01/02/2028 921,330 0.08
225,000 CCO Holdings LLC/CCO Holdings Capital Corp' 5.13% 01/05/2023 230,273 0.02
825,000 CCO Holdings LLC/CCO Holdings Capital Corp’ 5.25% 30/09/2022 839,004 0.07
895,000 CCO Holdings LLC/CCO Holdings Capital Corp' 5.75% 15/02/2026 940,869 0.08
235,000 CCO Holdings LLC/CCO Holdings Capital Corp' 5.88% 01/04/2024 246,162 0.02
80,000 CDK Global Inc’ 3.80% 15/10/2019 80,200 0.01
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NEUBERGER BERMAN STRATEGIC INCOME FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

265,000
105,000
250,000
240,000
650,000
110,000
670,000

260,000
380,000
230,000
145,000
860,000
750,000
190,000
100,000
595,000
185,000
330,000
580,000
320,000
467,000
200,000
720,000
3,210,000
210,000
490,000
1,965,000
5,775,000
110,000
50,000
55,000
325,000
45,000
510,000
120,000
115,000
130,000
2,085,000
4,705,000
85,000
445,000
530,000
489,000
2,590,000
250,000
250,000
390,000

Security Description

Coupon

Corporate Bonds 46.03% (31 December 2018: 45.28%) (continued)

United States Dollar (continued)
CDK Global Inc

CDK Global Inc’

CDK Global Inc’

CDW LLC/CDW Finance Corp
CDW LLC/CDW Finance Corp
Cedar Fair LP'

T
.
f

Cedar Fair LP/Canada's Wonderland Co/Magnum Management

Corp/Millennium Op”

Cencosud SA”

Centene Corp’

Centene Corp*

Centennial Resource Production LLC*
CenturyLink Inc’

CF Industries Inc”

Cheniere Corpus Christi Holdings LLC'
Cheniere Corpus Christi Holdings LLC'
Cheniere Energy Partners LP'

Cheniere Energy Partners LP'
Chesapeake Energy Corp’

Chesapeake Energy Corp'

Chesapeake Energy Corp’

China Minmetals Corp”

Chinalco Capital Holdings Ltd"
Churchill Downs Inc’

Cigna CorpT

CIT Group Inc”

CIT Group Inc”

Citigroup Inc’

Citigroup Inc’

Clean Harbors Inc’

Clean Harbors Inc’

Clear Channel Worldwide Holdings Inc’
Clear Channel Worldwide Holdings Inc’

Clear Channel Worldwide Holdings Inc Series B

Cleveland-Cliffs Inc'

CNH Industrial Capital LLC”
Colfax Corp'

Colfax Corp'

Comcast CorpT

Comcast Corp'

CommScope Inc’

CommScope Inc’

CommScope Technologies LLC'
CommScope Technologies LLC'
Concho Resources Inc”
Constellium NV

Core & Main LP'

Crestwood Midstream Partners LP/Crestwood Midstream Finance

CorpT

4.88%
5.00%
5.88%
5.00%
5.00%
5.25%

5.38%
4.38%
4.75%
6.13%
6.88%
6.45%
5.38%
5.88%
7.00%
5.25%
5.63%
8.00%
8.00%
8.00%
3.75%
4.25%
5.50%
4.80%
4.75%
5.00%
3.52%
3.89%
4.88%
5.13%
6.50%
9.25%
6.50%
5.88%
4.88%
6.00%
6.38%
4.00%
4.95%
6.00%
8.25%
5.00%
6.00%
4.88%
6.63%
6.13%

5.63%

Maturity Fair Value % of Net

Date

01/06/2027
15/10/2024
15/06/2026
01/09/2023
01/09/2025
15/07/2029

15/04/2027
17/07/2027
15/05/2022
15/02/2024
01/04/2027
15/06/2021
15/03/2044
31/03/2025
30/06/2024
01/10/2025
01/10/2026
15/01/2025
15/03/2026
15/06/2027
29/12/2049
21/04/2022
01/04/2027
15/08/2038
16/02/2024
15/08/2022
27/10/2028
10/01/2028
15/07/2027
15/07/2029
15/11/2022
15/02/2024
15/11/2022
01/06/2027
01/04/2021
15/02/2024
15/02/2026
15/08/2047
15/10/2058
01/03/2026
01/03/2027
15/03/2027
15/06/2025
01/10/2047
01/03/2025
15/08/2025

01/05/2027

USS

274,365
110,250
265,625
245,400
678,844
112,475

698,475
260,910
389,500
241,212
147,175
911,600
707,100
212,087
115,260
617,312
195,637
306,075
529,250
281,402
464,478
199,259
755,550
3,462,775
223,387
519,400
2,028,516
6,111,973
112,073
51,125
56,512
353,437
46,012
497,250
124,445
122,044
139,587
2,206,730
5,742,572
87,550
455,502
463,750
460,741
2,899,975
260,000
253,750

390,000

Assets

0.02
0.01
0.02
0.02
0.06
0.01

0.06
0.02
0.03
0.02
0.01
0.08
0.06
0.02
0.01
0.05
0.02
0.03
0.05
0.02
0.04
0.02
0.06
0.30
0.02
0.04
0.17
0.52
0.01
0.00
0.00
0.03
0.00
0.04
0.01
0.01
0.01
0.19
0.49
0.01
0.04
0.04
0.04
0.25
0.02
0.02

0.03
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SIX MONTH PERIOD ENDED 30 JUNE 2019
INTERIM REPORT

NEUBERGER BERMAN STRATEGIC INCOME FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

375,000
345,000

180,000
750,000
755,000
830,000
335,000
200,000
200,000
200,000
475,000
295,000
260,000
320,000
316,000
160,000
7,040,000
570,000
190,000
60,000
150,000
90,000
200,000
430,000
5,830,000
290,000
3,525,000
580,000
450,000
200,000
4,935,000
145,000
395,000
270,000
840,000
225,000
200,000
220,000
100,000
210,000
350,000
3,460,000
2,670,000
4,780,000
555,000
610,000
45,000
95,000
605,000

Security Description

Coupon

Corporate Bonds 46.03% (31 December 2018: 45.28%) (continued)

United States Dollar (continued)

Crest*wood Midstream Partners LP/Crestwood Midstream Finance
Corp

Crestwood Midstream Partners LP/Crestwood Midstream Finance
Corp*

Crown Americas LLC/Crown Americas Capital Corp VI’
CrownRock LP/CrownRock Finance Inc’
CSC Holdings LLC'

CSC Holdings LLC'

CSC Holdings LLC'

CSC Holdings LLC'

CSC Holdings LLC'

CSC Holdings LLC’

CSC Holdings LLC'

CSC Holdings LLC’

CSC Holdings LLC'

CSC Holdings LLC'

CSN Resources SA'

Cumulus Media New Holdings Inc’

CVS Health Corp”

Darling Ingredients Inc’

DaVita Inc”

DCP Midstream Operating LP°

DCP Midstream Operating LP

DCP Midstream Operating LP

DCP Midstream Operating LP*

DCP Midstream Operating LP

Dell International LLC/EMC Corp’

Dell International LLC/EMC Corp'

Dell International LLC/EMC Corp'

DISH DBS Corp'

DISH DBS Corp'

Drax Finco Plc’

DTE Energy Co’

Eagle Holding Co IT LLC'

Edgewell Personal Care Co’

Eldorado Resorts Inc’

Element Solutions Inc’

Embarq Corp’

Endo Dac/Endo Finance LLC/Endo Finco Inc’
Endo Dac/Endo Finance LLC/Endo Finco Inc'
Energizer Holdings Inc'

Energizer Holdings Inc'

Energizer Holdings Inc'

Energy Transfer Operating LP'

Energy Transfer Operating LP"

Energy Transfer Operating LP

Energy Transfer Operating LP”

EP Energy LLC/Everest Acquisition Finance Inc’
EP Energy LLC/Everest Acquisition Finance Inc’
Equinix Inc’

Equinix Inc’

5.75%

6.25%
4.75%
5.63%
5.13%
5.38%
5.50%
5.50%
6.50%
6.63%
6.75%
7.50%
7.75%
10.88%
7.63%
6.75%
5.05%
5.25%
5.75%
3.88%
5.35%
5.38%
5.60%
5.85%
5.45%
5.88%
6.02%
5.88%
6.75%
6.63%
3.40%
7.75%
4.70%
6.00%
5.88%
8.00%
6.00%
6.00%
5.50%
6.38%
7.75%
5.80%
6.25%
6.63%
7.50%
6.38%
7.75%
5.38%
5.75%

Maturity Fair Value % of Net

Date

01/04/2025

01/04/2023
01/02/2026
15/10/2025
15/12/2021
15/07/2023
15/05/2026
15/04/2027
01/02/2029
15/10/2025
15/11/2021
01/04/2028
15/07/2025
15/10/2025
17/04/2026
01/07/2026
25/03/2048
15/04/2027
15/08/2022
15/03/2023
15/03/2020
15/07/2025
01/04/2044
21/05/2043
15/06/2023
15/06/2021
15/06/2026
15/11/2024
01/06/2021
01/11/2025
15/06/2029
15/05/2022
24/05/2022
15/09/2026
01/12/2025
01/06/2036
15/07/2023
01/02/2025
15/06/2025
15/07/2026
15/01/2027
15/06/2038
15/04/2049
29/12/2049
15/10/2020
15/06/2023
01/09/2022
15/05/2027
01/01/2025

USS

381,562

353,625
185,400
752,812
756,887
854,900
352,152
210,500
218,625
214,500
509,437
325,326
281,944
367,602
336,014
160,000
7,499,019
597,075
192,375
60,600
152,437
95,062
189,000
405,275
6,287,584
294,914
3,890,347
551,000
473,625
205,414
5,010,670
146,450
400,431
296,325
878,850
218,884
145,000
148,500
101,500
216,300
379,690
3,852,659
3,164,785
4,476,566
588,809
18,300
1,800
102,075
632,074

Assets

0.03

0.03
0.02
0.06
0.06
0.07
0.03
0.02
0.02
0.02
0.04
0.03
0.02
0.03
0.03
0.01
0.64
0.05
0.02
0.01
0.01
0.01
0.02
0.03
0.54
0.03
0.33
0.05
0.04
0.02
0.43
0.01
0.03
0.03
0.08
0.02
0.01
0.01
0.01
0.02
0.03
0.33
0.27
0.38
0.05
0.00
0.00
0.01
0.05
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NEUBERGER BERMAN INVESTMENT FUNDS PLC

NEUBERGER BERMAN STRATEGIC INCOME FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

165,000
305,000
200,000
230,000
235,000
105,000
95,000
630,000
105,000
515,000
450,000
105,000
135,000
420,000
380,000
155,000
310,000
375,000
155,000
520,000
302,000
4,189,000
1,610,000
310,000
185,000
670,000
3,485,000
7,280,000
2,810,000
1,780,000
335,000
270,000
4,260,000
130,000
235,000
5,000
3,645,000
4,100,000
485,000
540,000
650,000
415,000
325,000
455,000
540,000
3,350,000
650,000
95,000
515,000
5,830,000
200,000

Security Description

Coupon

Corporate Bonds 46.03% (31 December 2018: 45.28%) (continued)

United States Dollar (continued)

Equinix Inc’ 5.88%
ESH Hospitality Inc’ 5.25%
Eskom Holdings SOC Ltd" 6.35%
Eskom Holdings SOC Ltd" 7.13%
Extraction Oil & Gas Inc’ 5.63%
First Quantum Minerals Ltd" 6.88%
First Quantum Minerals Ltd" 7.25%
FMG Resources August 2006 Pty Ltd" 4.75%
FMG Resources August 2006 Pty Ltd" 5.13%
FMG Resources August 2006 Pty Ltd" 5.13%
Freeport-McMoRan Inc’ 3.88%
Freeport-McMoRan Inc" 4.00%
Freeport-McMoRan Inc’ 5.40%
Freeport-McMoRan Inc" 5.45%
frontdoor Inc' 6.75%
Frontier Communications Corp’ 7.63%
Frontier Communications Corp’ 9.00%
Frontier Communications Corp’ 11.00%
Garda World Security Corp' 8.75%
Gartner Inc' 5.13%
Gazprom OAO Via Gaz Capital SA” 5.15%
General Electric Co’ 5.00%
General Motors Financial Co Inc” 5.10%
Genesis Energy LP/Genesis Energy Finance Corp” 6.25%
Genesis Energy LP/Genesis Energy Finance Corp” 6.50%
Go Daddy Operating C LLC/GD Finance Co Inc' 5.25%
Goldman Sachs Group Inc’ 3.69%
Goldman Sachs Group Inc’ 3.81%
Goldman Sachs Group Inc’ 4.02%
Goldman Sachs Group Inc” 5.15%
Graphic Packaging International LLC” 4.75%
Gray Television Inc' 7.00%
Grupo Bimbo SAB de CV" 4.70%
GTCR AP Finance Inc’ 8.00%
Harsco Corp' 5.75%
HB Fuller Co’ 4.00%
HCA Inc’ 5.25%
HCA Inc’ 5.25%
HCA Inc’ 5.38%
HCA Inc’ 5.63%
HCA Inc’ 5.88%
HCA Inc’ 5.88%
HCA Inc’ 7.69%
Hertz Corp' 5.50%
Hertz Corp 5.88%
Hewlett Packard Enterprise Co" 3.60%
Hilton Domestic Operating Co Inc 5.13%

Hilton Worldwide Finance LLC/Hilton Worldwide Finance Corp”  4.63%
Hilton Worldwide Finance LLC/Hilton Worldwide Finance Corp”  4.88%

HSBC Holdings Plc’
Huarong Finance 2017 Co Ltd"

6.00%
4.00%

Maturity Fair Value % of Net

Date

15/01/2026
01/05/2025
10/08/2028
11/02/2025
01/02/2026
01/03/2026
15/05/2022
15/05/2022
15/03/2023
15/05/2024
15/03/2023
14/11/2021
14/11/2034
15/03/2043
15/08/2026
15/04/2024
15/08/2031
15/09/2025
15/05/2025
01/04/2025
11/02/2026
29/12/2049
17/01/2024
15/05/2026
01/10/2025
01/12/2027
05/06/2028
23/04/2029
31/10/2038
22/05/2045
15/04/2021
15/05/2027
10/11/2047
15/05/2027
31/07/2027
15/02/2027
15/06/2026
15/06/2049
01/09/2026
01/09/2028
15/03/2022
01/02/2029
15/06/2025
15/10/2024
15/10/2020
15/10/2020
01/05/2026
01/04/2025
01/04/2027
29/12/2049
29/12/2049

USS

175,106
313,387
216,943
241,679
190,937
97,781
94,525
653,247
108,806
535,600
451,125
107,231
129,262
386,400
405,650
88,737
177,475
234,375
153,837
537,633
322,365
4,024,707
1,722,804
300,700
181,531
695,962
3,602,037
7,587,551
2,898,134
2,037,078
342,119
293,625
4,380,728
130,975
245,307
4,650
4,039,907
4,279,044
523,800
585,900
710,383
455,462
382,687
436,936
540,945
3,394,158
680,062
97,494
534,158
5,970,037
196,282

Assets

0.02
0.03
0.02
0.02
0.02
0.01
0.01
0.06
0.01
0.05
0.04
0.01
0.01
0.03
0.03
0.01
0.02
0.02
0.01
0.05
0.03
0.34
0.15
0.03
0.02
0.06
0.31
0.65
0.25
0.17
0.03
0.03
0.37
0.01
0.02
0.00
0.35
0.37
0.04
0.05
0.06
0.04
0.03
0.04
0.05
0.29
0.06
0.01
0.05
0.51
0.02
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SIX MONTH PERIOD ENDED 30 JUNE 2019
INTERIM REPORT

NEUBERGER BERMAN STRATEGIC INCOME FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal Security Description
Amount

13

4’
4’

2’

43
4’

la

965,000
485,000
190,000
660,000
155,000
405,000
455,000
580,000
350,000
560,000
163,000
035,000
090,000
230,000
495,000
220,000
165,000
165,000
230,000
565,000

80,000
150,000
720,000
181,000
195,000
385,000
510,000
485,000
485,000
299,000
220,000
935,000

435,000
615,000
805,000
380,000

50,000
145,000
270,000
225,000
865,000
275,000
370,000
245,000
135,000
450,000
765,000
530,000
180,000

Coupon

Corporate Bonds 46.03% (31 December 2018: 45.28%) (continued)

United States Dollar (continued)
HUB International Ltd"

Hudbay Minerals Inc’

Hudbay Minerals Inc'

IAA Inc'

iHeartCommunications Inc'
iHeartCommunications Inc’

THS Markit Ltd"

Indonesia Asahan Aluminium Persero PT"
INEOS Group Holdings SA'
Intelsat Jackson Holdings SA”
Intelsat Luxembourg SA”
International Business Machines Corp”
International Business Machines Corp’
International Game Technology Plc”
IQVIA Inc'

IQVIA Inc'
IQVIA Inc'
Iron Mountain Inc'

Iron Mountain Inc’

Iron Mountain Inc"

Iron Mountain Inc”

Iron Mountain US Holdings Inc’

j2 Cloud Services LLC/j2 Global Co-Obligor Inc'

Jack Ohio Finance LLC/Jack Ohio Finance 1 Corp’

JBS Investments GmbH"

JELD-WEN Inc'

JELD-WEN Inc'

JPMorgan Chase & Co'

KAR Auction Services Inc'

KazMunayGas National Co J sC”

KazMunayGas National Co JSC"

KFC Holding Co/Pizza Hut Holdings LLC/Taco Bell of America
LLCt

Kinder Morgan Energy Partners LP"

Kinder Morgan Inc”

Kroger Co’

L Brands Inc”

Lamar Media Corp'

Lamar Media Corp'

Lennar Corp*

Lennar Corp*

Lennar Corp'

Level 3 Financing Inc”

Level 3 Financing Inc”

Liberty Interactive LLC'

Lions Gate Capital Holdings LLC'

Liquid Telecommunications Financing Plc’

Live Nation Entertainment Inc’

LKQ Corp’

LPL Holdings Inc

7.00%
7.25%
7.63%
5.50%
6.38%
8.38%
5.00%
6.76%
5.63%
5.50%
8.13%
4.15%
4.25%
6.25%
4.88%
5.00%
5.00%
4.38%
4.88%
5.25%
6.00%
5.38%
6.00%
6.75%
7.25%
4.63%
4.88%
3.88%
5.13%
5.38%
6.38%

5.25%
4.15%
5.55%
5.40%
5.25%
5.00%
5.75%
4.75%
4.88%
5.38%
5.13%
5.38%
8.50%
5.88%
8.50%
4.88%
4.75%
5.75%

Maturity Fair Value % of Net

Date

01/05/2026
15/01/2023
15/01/2025
15/06/2027
01/05/2026
01/05/2027
01/11/2022
15/11/2048
01/08/2024
01/08/2023
01/06/2023
15/05/2039
15/05/2049
15/01/2027
15/05/2023
15/10/2026
15/05/2027
01/06/2021
15/09/2027
15/03/2028
15/08/2023
01/06/2026
15/07/2025
15/11/2021
03/04/2024
15/12/2025
15/12/2027
24/07/2038
01/06/2025
24/04/2030
24/10/2048

01/06/2026
01/02/2024
01/06/2045
15/01/2049
01/02/2028
01/05/2023
01/02/2026
15/11/2022
15/12/2023
01/10/2022
01/05/2023
15/01/2024
15/07/2029
01/11/2024
13/07/2022
01/11/2024
15/05/2023
15/09/2025

USS

980,681
501,369
197,125
688,050
165,269
426,271
484,348
714,187
358,750
1,431,300
126,733
4,308,200
4,399,125
252,425
508,613
228,800
170,775
167,063
229,138
568,531
82,400
151,313
756,900
186,376
202,881
378,744
494,700
2,606,508
495,913
331,932
262,731

982,909
4,676,084
5,344,136

895,081

349,125

51,125

152,975

283,500

237,938

920,144

278,328

378,788

249,900

139,050

451,159

788,906

537,950
1,210,975

Assets

0.08
0.04
0.02
0.06
0.01
0.04
0.04
0.06
0.03
0.12
0.01
0.37
0.38
0.02
0.04
0.02
0.01
0.01
0.02
0.05
0.01
0.01
0.06
0.02
0.02
0.03
0.04
0.22
0.04
0.03
0.02

0.08
0.40
0.46
0.08
0.03
0.00
0.01
0.02
0.02
0.08
0.02
0.03
0.02
0.01
0.04
0.07
0.05
0.10
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NEUBERGER BERMAN INVESTMENT FUNDS PLC

NEUBERGER BERMAN STRATEGIC INCOME FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

5,490,000
650,000
730,000
340,000
100,000
325,000
155,000
180,000

55,000
45,000
600,000
4,000,000
85,000

6,780,000

1,945,000

5,310,000
740,000
275,000
235,000
365,000
245,000

1,955,000
860,000
125,000
193,000
165,000
105,000
280,000
709,000

80,000

70,000
295,000
140,000
285,000
325,000
228,000
215,000
145,000
290,000
500,000
360,000
470,000
350,000
200,000
590,000
285,000
120,000
475,000
640,000
555,000
105,000

Security Description

Coupon

Corporate Bonds 46.03% (31 December 2018: 45.28%) (continued)

United States Dollar (continued)

Marathon Oil Corp”

Masonite International Corp’

Matador Resources Co'

MEDNAX Inc'

Meritage Homes Corp”

Meritage Homes Corp

MGM Resorts International”

MGM Resorts International

MGM Resorts International

MGM Resorts International

MGM Resorts International”

Microchip Technology Inc’

Micron Technology Inc’

Morgan Stanley'

Morgan Stanley’

MPLX LP’

MPT Operating Partnership LP/MPT Finance Corp”
MPT Operating Partnership LP/MPT Finance Corp”
MPT Operating Partnership LP/MPT Finance Corp”
MSCI Inc’

MSCI Inc’

Nationwide Building Society”

Navient Corp
Navient Corp
Navient Corp
Navient Corp
Navient Corp
Navient Corp
NCL Corp Ltd"
Netflix Inc
Netflix Inc'

Netflix Inc
Netflix Inc'
Netflix Inc
Netflix Inc
Nexa Resources SA'

Nexstar Escrow Inc’

NextEra Energy Operating Partners LpP
Nielsen Co Luxembourg Sarl’

Nielsen Co Luxembourg Sarl

Nielsen Finance LLC/Nielsen Finance Co”
Nielsen Finance LLC/Nielsen Finance Co'
NOVA Chemicals Corp'

NOVA Chemicals Corp
NOVA Chemicals Corp
Novelis Corp’

Novelis Corp’

NRG Energy Inc’

NRG Energy Inc”

NRG Energy Inc”
Nuance Communications Inc’

e T S

e e

e

T
.
f

4.40%
5.75%
5.88%
6.25%
5.13%
7.15%
5.25%
5.50%
5.75%
6.00%
6.63%
4.33%
5.50%
3.59%
5.45%
4.70%
5.25%
5.50%
6.38%
5.25%
5.75%
4.30%
5.50%
5.88%
5.88%
6.63%
6.75%
8.00%
4.75%
4.88%
5.38%
5.38%
5.50%
5.88%
6.38%
5.38%
5.63%
4.25%
5.00%
5.50%
4.50%
5.00%
4.88%
5.00%
5.25%
5.88%
6.25%
5.25%
6.63%
7.25%
5.63%

Maturity Fair Value % of Net

Date

15/07/2027
15/09/2026
15/09/2026
15/01/2027
06/06/2027
15/04/2020
31/03/2020
15/04/2027
15/06/2025
15/03/2023
15/12/2021
01/06/2023
01/02/2025
22/07/2028
29/12/2049
15/04/2048
01/08/2026
01/05/2024
01/03/2024
15/11/2024
15/08/2025
08/03/2029
25/01/2023
25/03/2021
25/10/2024
26/07/2021
15/06/2026
25/03/2020
15/12/2021
15/04/2028
01/02/2021
15/11/2029
15/02/2022
15/11/2028
15/05/2029
04/05/2027
15/07/2027
15/07/2024
01/02/2025
01/10/2021
01/10/2020
15/04/2022
01/06/2024
01/05/2025
01/08/2023
30/09/2026
15/08/2024
15/06/2029
15/01/2027
15/05/2026
15/12/2026

USS

5,834,385
671,125
740,950
335,325
101,750
335,969
157,906
189,225

60,086
48,881
649,500
4,167,756
87,869

7,062,166

1,942,569

5,440,571
774,225
282,219
246,456
378,688
258,475

2,048,536
886,875
130,080
196,136
175,106
109,200
290,500
720,521

82,900

72,538
314,084
147,700
316,242
370,191
240,483
220,913
145,906
286,375
503,125
361,755
471,763
363,563
209,750
600,325
289,275
126,115
507,063
697,600
613,275
109,757

Assets

0.50
0.06
0.06
0.03
0.01
0.03
0.01
0.02
0.01
0.00
0.06
0.36
0.01
0.60
0.17
0.47
0.07
0.02
0.02
0.03
0.02
0.18
0.08
0.01
0.02
0.02
0.01
0.02
0.06
0.01
0.01
0.03
0.01
0.03
0.03
0.02
0.02
0.01
0.02
0.04
0.03
0.04
0.03
0.02
0.05
0.02
0.01
0.04
0.06
0.05
0.01
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SIX MONTH PERIOD ENDED 30 JUNE 2019
INTERIM REPORT

NEUBERGER BERMAN STRATEGIC INCOME FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal Security Description
Amount

Coupon

Corporate Bonds 46.03% (31 December 2018: 45.28%) (continued)

United States Dollar (continued)

915,000 Nuance Communications Inc'
430,000 NuStar Logistics LP"
185,000 NuStar Logistics LP
205,000 NuStar Logistics LP"
120,000 NuStar Logistics LP”

30,000 NuStar Logistics LpP"
325,000 NXP BV/NXP Funding LLC"
305,000 Oasis Petroleum Inc'
495,000 Oasis Petroleum Inc’
200,000 Oil & Gas Holding Co BSCC”
490,000 Open Text Corp’
910,000 Open Text Corp’

620,000 Ortho-Clinical Diagnostics Inc/Ortho-Clinical Diagnostics SA
115,000 Outfront Media Capital LLC/Outfront Media Capital Corp
95,000 Outfront Media Capital LLC/Outfront Media Capital Corp
85,000 Outfront Media Capital LLC/Outfront Media Capital Corp
785,000 Outfront Media Capital LLC/Outfront Media Capital Corp

630,000 Owens-Brockway Glass Container Inc’

700,000 Park Aerospace Holdings Ltd"

805,000 Park Aerospace Holdings Ltd'

530,000 Parsley Energy LLC/Parsley Finance Corp’
50,000 Parsley Energy LLC/Parsley Finance Corp'

320,000 Parsley Energy LLC/Parsley Finance Corp’

920,000 PDC Energy Inc'

885,000 Penske Automotive Group Inc’

195,000 Penske Automotive Group Inc”

95,000 Penske Automotive Group Inc”
166,000 Petrobras Global Finance BV”
762,400 Petroleos de Venezuela SA”

4,488,565 Petroleos de Venezuela SA”
2,302,978 Petroleos de Venezuela SA'

168,000 Petroleos Mexicanos”

370,000 Petroleos Mexicanos
50,000 Petroleos Mexicanos
25,000 Petroleos Mexicanos

205,000 Post Holdings Inc'

205,000 Post Holdings Inc'
170,000 Post Holdings Inc’

225,000 PQ Corp’

470,000 Precision Drilling Corp”
50,000 Precision Drilling Corp'
160,000 Precision Drilling Corp'

200,000 Prestige Brands Inc’

—

175,000 Prime Security Services Borrower LLC/Prime Finance Inc
495,000 Prime Security Services Borrower LLC/Prime Finance Inc’

317,000 QNB Finansbank AS"
65,000 QVC Inc’

105,000 QVC Inc'

60,000 Qwest Corp”
370,000 Qwest Corp'

6.00%
4.75%
4.80%
5.63%
6.00%
6.75%
4.13%
6.25%
6.88%
7.63%
5.63%
5.88%
6.63%
5.00%
5.25%
5.63%
5.88%
5.00%
3.63%
5.25%
5.25%
5.38%
5.63%
5.75%
3.75%
5.50%
5.75%
6.90%
5.38%
6.00%
6.00%
6.35%
6.50%
6.63%
6.88%
5.50%
5.63%
5.75%
6.75%
5.25%
7.13%
7.75%
6.38%
5.75%
9.25%
6.88%
4.85%
5.45%
6.75%
6.88%

Maturity Fair Value % of Net

Date

01/07/2024
01/02/2022
01/09/2020
28/04/2027
01/06/2026
01/02/2021
01/06/2021
01/05/2026
15/03/2022
07/11/2024
15/01/2023
01/06/2026
15/05/2022
15/08/2027
15/02/2022
15/02/2024
15/03/2025
15/01/2022
15/03/2021
15/08/2022
15/08/2025
15/01/2025
15/10/2027
15/05/2026
15/08/2020
15/05/2026
01/10/2022
19/03/2049
12/04/2027
16/05/2024
15/11/2026
12/02/2048
02/06/2041
15/06/2038
04/08/2026
01/03/2025
15/01/2028
01/03/2027
15/11/2022
15/11/2024
15/01/2026
15/12/2023
01/03/2024
15/04/2026
15/05/2023
07/09/2024
01/04/2024
15/08/2034
01/12/2021
15/09/2033

USS

950,456
434,300
188,700
207,306
124,500

31,500
333,320
296,613
493,453
217,147
505,925
964,873
595,200
118,013

96,629

87,762
814,437
648,113
707,910
851,779
540,600

51,500
336,000
906,200
889,425
204,019

96,544
177,122
121,984
718,170
368,476
144,858
329,115

44,750

25,325
212,431
211,406
176,375
233,795
437,100

48,625
163,952
210,250
181,125
520,777
325,036

67,270
103,496

64,449
369,946

Assets

0.08
0.04
0.02
0.02
0.01
0.00
0.03
0.03
0.04
0.02
0.04
0.08
0.05
0.01
0.01
0.01
0.07
0.06
0.06
0.07
0.05
0.00
0.03
0.08
0.08
0.02
0.01
0.02
0.01
0.06
0.03
0.01
0.02
0.00
0.00
0.02
0.02
0.02
0.02
0.04
0.00
0.01
0.02
0.02
0.04
0.03
0.01
0.01
0.01
0.03
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NEUBERGER BERMAN INVESTMENT FUNDS PLC

NEUBERGER BERMAN STRATEGIC INCOME FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

850,000
145,000
475,000
95,000
265,000
500,000
250,000
425,000
730,000
1,300,000

625,074

150,000
830,000
101,000
200,000
519,000
480,000
98,000
510,000
275,000
60,000
815,000
365,000
870,000
155,000
4,475,000
1,095,000
525,000
125,000
15,000
60,000
660,000
330,000
415,000
170,000
560,000
480,000
610,000
690,000
65,000
395,000
44,000
60,000
187,000
850,000
295,000
45,000
705,000
265,000

Security Description

Coupon

Corporate Bonds 46.03% (31 December 2018: 45.28%) (continued)

United States Dollar (continued)

Rackspace Hosting Inc'

Radiate Holdco LLC/Radiate Finance Inc’
Range Resources Corp*

Range Resources Corp*

RBS Global Inc/Rexnord LLCT

Realogy Group LLC/Realogy Co-Issuer Corp'
Realogy Group LLC/Realogy Co-Issuer Corp’
Realogy Group LLC/Realogy Co-Issuer Corp'
Resideo Funding Inc’

Reynolds Group Issuer Inc/Reynolds Group Issuer LLC/Reynolds
Group Issuer Lu

Reynolds Group Issuer Inc/Reynolds Group Issuer LLC/Reynolds
Group Issuer Lu’

Rio Energy SA'

Ritchie Bros Auctioneers Inc'

RR Donnelley & Sons Co’

Rusal Capital DAC’

Saudi Arabian Oil Co’

Scientific Games International Inc'

Scientific Games International Inc

Sealed Air Corp’

SemGroup Corp/Rose Rock Finance Corp”
Sensata Technologies BV

Sensata Technologies UK Financing Co Plc’
Service Corp International

ServiceMaster Co LLC'

Shea Homes LP/Shea Homes Funding Corp’
Shire Acquisitions Investments Ireland DAC®
Shire Acquisitions Investments Ireland DAC”
Silgan Holdings Inc’

Sinclair Television Group Inc'

Sinclair Television Group Inc'

Sirius XM Radio Inc’

Sirius XM Radio Inc'

Sirius XM Radio Inc

Sirius XM Radio Inc

Sirius XM Radio IncT

Sirius XM Radio Inc

Sirius XM Radio Inc

Sirius XM Radio Inc'

Six Flags Entertainment Corp’
Six Flags Entertainment Corp’
SM Energy Co"

SM Energy Co"

SM Energy Co’

SM Energy Co’

Southern Gas Corridor CJSC”
Spectrum Brands Inc’
Spectrum Brands Inc”
Springleaf Finance Corp'
Springleaf Finance Corp’

8.63%
6.63%
5.00%
5.00%
4.88%
5.25%
4.88%
9.38%
6.13%

5.13%

5.75%
6.88%
5.38%
7.88%
5.13%
4.25%
8.25%
10.00%
5.50%
5.63%
4.88%
6.25%
5.38%
5.13%
6.13%
2.40%
3.20%
4.75%
5.13%
5.88%
3.88%
4.63%
4.63%
5.00%
5.38%
5.38%
5.50%
6.00%
4.88%
5.50%
5.00%
6.13%
6.63%
6.75%
6.88%
5.75%
6.13%
5.63%
6.13%

Maturity Fair Value % of Net

Date

15/11/2024
15/02/2025
15/08/2022
15/03/2023
15/12/2025
01/12/2021
01/06/2023
01/04/2027
01/11/2026

15/07/2023

15/10/2020
01/02/2025
15/01/2025
15/03/2021
02/02/2022
16/04/2039
15/03/2026
01/12/2022
15/09/2025
15/11/2023
15/10/2023
15/02/2026
15/05/2024
15/11/2024
01/04/2025
23/09/2021
23/09/2026
15/03/2025
15/02/2027
15/03/2026
01/08/2022
15/05/2023
15/07/2024
01/08/2027
15/04/2025
15/07/2026
01/07/2029
15/07/2024
31/07/2024
15/04/2027
15/01/2024
15/11/2022
15/01/2027
15/09/2026
24/03/2026
15/07/2025
15/12/2024
15/03/2023
15/05/2022

USS

784,125
141,013
454,813

89,775
268,975
482,500
226,250
374,531
761,025

1,327,625

627,419
114,452
864,238
103,525
201,687
525,940
505,195
103,145
544,425
264,000
62,775
870,013
376,406
897,188
157,246
4,467,246
1,106,683
531,563
123,125
15,389
60,450
669,900
338,507
423,777
175,950
582,400
493,296
629,215
702,075
67,763
364,388
43,890
55,800
176,248
988,201
307,906
46,575
750,825
285,538

Assets

0.07
0.01
0.04
0.01
0.02
0.04
0.02
0.03
0.07

0.11

0.05
0.01
0.07
0.01
0.02
0.05
0.04
0.01
0.05
0.02
0.01
0.07
0.03
0.08
0.01
0.38
0.09
0.05
0.01
0.00
0.01
0.06
0.03
0.04
0.02
0.05
0.04
0.05
0.06
0.01
0.03
0.00
0.00
0.02
0.08
0.03
0.00
0.06
0.02
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SIX MONTH PERIOD ENDED 30 JUNE 2019
INTERIM REPORT

NEUBERGER BERMAN STRATEGIC INCOME FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal Security Description
Amount

15
15

la

65,000
350,000
225,000
145,000
180,000
665,000
245,000
330,000
395,000

45,000
685,000
355,000
395,000

95,000

55,000
265,000

90,000
365,000

40,000
105,000
510,000

430,000
200,000
520,000
100,000
400,000
515,000
230,000
380,000
245,000
500,000
172,000

70,000
200,000
227,000
315,000

405,000
725,000

110,000

Coupon

Corporate Bonds 46.03% (31 December 2018: 45.28%) (continued)

United States Dollar (continued)

Springleaf Finance Corp”

Springleaf Finance Corp”

Springleaf Finance Corp'

Springleaf Finance Corp'

Springleaf Finance Corp'

Sprint Communications Inc’

Sprint Corp”

Sprint Corp”

Sprint Corp*

SPX FLOW Inc'

SPX FLOW Inc'

SS&C Technologies Inc’

Staples Inc’

Staples Inc’

Starfruit Finco BV/Starfruit US Holdco LLC

Starwood Property Trust Inc

Starwood Property Trust Inc

Station Casinos LLC'

Steel Dynamics Inc'

Steel Dynamics Inc’

Summit Midstream Holdings LLC/Summit Midstream Finance

Corp”

Summit Midstream Holdings LLC/Summit Midstream Finance

Corp*

Suzano Austria GmbH'

Symantec CorpT

Talen Energy Supply LLC'

Talen Energy Supply LLC'

Talen Energy Supply LLC'

Targa Resources Partners LP/Targa Resources Partners Finance
Corp'

Targa Resources Partners LP/Targa Resources Partners Finance
Corp'

Targa Resources Partners LP/Targa Resources Partners Finance
CorpT

Targa Resources Partners LP/Targa Resources Partners Finance
CorpT

Targa Resources Partners LP/Targa Resources Partners Finance
CorpT

Targa Resources Partners LP/Targa Resources Partners Finance
Corp*

Targa Resources Partners LP/Targa Resources Partners Finance
Corp'

Targa Resources Partners LP/Targa Resources Partners Finance
Corp”

Targa Resources Partners LP/Targa Resources Partners Finance
Corp'

Taylor Morrison Communities Inc’

Ta)f(lor Morrison Communities Inc/Taylor Morrison Holdings 11
Inc

Team Health Holdings Inc’

6.13%
6.63%
6.88%
7.13%
8.25%
6.00%
7.13%
7.63%
7.88%
5.63%
5.88%
5.50%
7.50%
10.75%
8.00%
3.63%
4.75%
5.00%
5.25%
5.50%

5.50%
5.75%
5.00%
5.00%
6.63%
7.25%
10.50%
4.25%
5.00%
5.13%
5.25%
5.38%
5.88%
6.50%
6.75%

6.88%
5.88%

5.63%
6.38%

Maturity Fair Value % of Net

Date

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

15/08/2022
15/04/2025
15/01/2030
15/04/2025
15/01/2028
15/05/2027
15/01/2026
15/11/2023
15/01/2028
01/02/2025
01/05/2023
01/02/2027
15/04/2026
15/07/2027
15/03/2024

15/01/2029
15/06/2027

01/03/2024
01/02/2025

USS

70,038
368,375
246,933
158,732
193,725

1,739,925
1,323,186
352,605
430,550

47,138
722,675
368,978

1,390,271

94,763

56,788
265,000

91,125
366,825

40,750
109,069

492,150
378,400
203,160
533,303

99,750
411,000
515,000
230,719
381,900
254,188
508,175
178,880

74,463
218,500
236,648

349,650
414,113

752,188
84,700

Assets

0.01
0.03
0.02
0.01
0.02
0.15
0.11
0.03
0.04
0.00
0.06
0.03
0.12
0.01
0.01
0.02
0.01
0.03
0.00
0.01

0.04
0.03
0.02
0.05
0.01
0.04
0.04
0.02
0.03
0.02
0.04
0.02
0.01
0.02
0.02

0.03
0.04

0.06
0.01
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NEUBERGER BERMAN INVESTMENT FUNDS PLC

NEUBERGER BERMAN STRATEGIC INCOME FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

200,000
335,000
75,000
430,000
150,000
3,735,000
400,000
80,000
199,000
460,000
160,000
90,000
130,000
625,000
340,000
150,000
55,000
730,000
115,000
135,000
95,000
215,000
215,000
185,000
60,000
480,000
1,240,000
380,000
95,000
200,000
95,000
100,000
245,000
262,000
65,000
130,000
85,000
225,000
500,000
615,000
200,000
385,000
4,090,000
265,000
205,000
470,000
365,000
109,000
710,000
315,000
300,000

Security Description Coupon

Corporate Bonds 46.03% (31 December 2018: 45.28%) (continued)
United States Dollar (continued)

Teck Resources Ltd" 3.75%
Teck Resources Ltd" 4.75%
TEGNA Inc’ 5.13%
TEGNA Inc’ 5.13%
Telecom Italia Capital SA” 6.00%
Telefonica Emisiones SA” 5.52%
Telenet Finance Luxembourg Notes Sarl’ 5.50%
Tenet Healthcare Corp” 4.50%
Tenet Healthcare Corp” 4.63%
Tenet Healthcare Corp’ 6.25%
Tenet Healthcare Corp” 6.75%
Tenet Healthcare Corp” 6.88%
Tenet Healthcare Corp” 8.13%
Terex Corp’ 5.63%
T-Mobile USA Inc’ 4.00%
T-Mobile USA Inc’ 4.50%
T-Mobile USA Inc’ 4.50%
T-Mobile USA Inc’ 6.00%
T-Mobile USA Inc’ 6.00%
T-Mobile USA Inc’ 6.00%
T-Mobile USA Inc’ 6.50%
Toll Brothers Finance Corp’ 4.35%
Toll Brothers Finance Corp’ 4.38%
Toll Brothers Finance Corp’ 4.88%
Toll Brothers Finance Corp’ 5.63%
Toll Brothers Finance Corp’ 5.88%
TransDigm Inc' 6.25%
TransDigm Inc’ 6.38%
TransDigm Inc' 7.50%
TRI Pointe Group Inc” 5.25%
TRI Pointe Group Inc/TRI Pointe Homes Inc” 5.88%
Tronox Finance Plc’ 5.75%
Tronox Inc' 6.50%
Turkiye Sise ve Cam Fabrikalari AS” 6.95%
Twin River Worldwide Holdings Inc' 6.75%
Ukreximbank Via Biz Finance Plc’ 9.63%
United Rentals North America Inc’ 5.50%
Unitymedia Hessen GmbH & Co KG/Unitymedia NRW GmbH'  5.00%
Universal Health Services Inc’ 4.75%
Univision Communications Inc’ 6.75%
UPCB Finance IV Ltd' 5.38%
USA Compression Partners LP/USA Compression Finance Corp’  6.88%
Verizon Communications Inc” 4.52%
VICI Properties 1 LLC/VICI FC Inc’ 8.00%
Virgin Media Finance Plc’ 6.00%
Virgin Media Secured Finance Plc’ 5.50%
Vistra Energy Corp” 5.88%
Vistra Energy Corp' 7.38%
Vistra Operations Co LLC* 5.00%
Vistra Operations Co LLC’ 5.50%
Vistra Operations Co LLC' 5.63%

Maturity Fair Value % of Net

Date

01/02/2023
15/01/2022
15/10/2019
15/07/2020
30/09/2034
01/03/2049
01/03/2028
01/04/2021
15/07/2024
01/02/2027
15/06/2023
15/11/2031
01/04/2022
01/02/2025
15/04/2022
01/02/2026
01/02/2026
01/03/2023
15/04/2024
15/04/2024
15/01/2026
15/02/2028
15/04/2023
15/03/2027
15/01/2024
15/02/2022
15/03/2026
15/06/2026
15/03/2027
01/06/2027
15/06/2024
01/10/2025
15/04/2026
14/03/2026
01/06/2027
27/04/2022
15/07/2025
15/01/2025
01/08/2022
15/09/2022
15/01/2025
01/09/2027
15/09/2048
15/10/2023
15/10/2024
15/08/2026
01/06/2023
01/11/2022
31/07/2027
01/09/2026
15/02/2027

USS

203,586
347,066
75,187
431,612
153,750
4,326,928
408,071
81,500
202,234
474,375
161,200
79,875
136,988
633,594
348,500
154,125
0

0
120,175
0
102,938
215,538
223,331
194,999
64,725
511,800
1,300,450
386,175
99,394
193,500
98,297
97,375
243,398
263,905
67,925
135,101
88,719
232,875
505,625
627,687
206,062
406,217
4,575,038
293,156
213,200
488,213
374,581
113,224
736,160
333,506
318,750

Assets

0.02
0.03
0.01
0.04
0.01
0.37
0.04
0.01
0.02
0.04
0.01
0.01
0.01
0.05
0.03
0.01
0.00
0.00
0.01
0.00
0.01
0.02
0.02
0.02
0.01
0.04
0.11
0.03
0.01
0.02
0.01
0.01
0.02
0.02
0.01
0.01
0.01
0.02
0.04
0.05
0.02
0.03
0.39
0.03
0.02
0.04
0.03
0.01
0.06
0.03
0.03
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INTERIM REPORT

NEUBERGER BERMAN STRATEGIC INCOME FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal Security Description
Amount

Coupon

Corporate Bonds 46.03% (31 December 2018: 45.28%) (continued)

United States Dollar (continued)
245,000 Vizient Inc'
3,280,000 Walmart Inc

340,000 WellCare Health Plans Inc”
610,000 WellCare Health Plans Inc’
100,000 West Street Merger Sub Inc'
585,000 Western Digital Corp'

80,000 Whiting Petroleum Corp”
510,000 Whiting Petroleum Corp’
605,000 William Carter Co’
545,000 Wind Tre SpA”
140,000 WMG Acquisition Corp’
380,000 WPX Energy Inc’
265,000 WPX Energy Inc”
215,000 WPX Energy Inc”
290,000 WR Grace & Co-Conn'

790,000 Wynn Las Vegas LLC/Wynn Las Vegas Capital Corp'

385,000 Zayo Group LLC/Zayo Capital Inc'

895,000 Zayo Group LLC/Zayo Capital Inc’

250,000 Zayo Group LLC/Zayo Capital Inc"
Total United States Dollar

Total Corporate Bonds

Government Bonds 26.48% (31 December 2018: 28.84%)

Colombian Peso
1,357,700,000 Colombian TES
950,300,000 Colombian TES
Total Colombian Peso

Indonesian Rupiah
21,605,000,000 Indonesia Treasury Bond
Total Indonesian Rupiah

Mexican Peso
14,962,600 Mexican Bonos
5,400,000 Mexican Bonos
Total Mexican Peso

Russian Ruble
47,374,000 Russian Federal Bond - OFZ
22,998,000 Russian Federal Bond - OFZ
Total Russian Ruble

South African Rand
3,245,143 Republic of South Africa Government Bond
6,667,361 Republic of South Africa Government Bond
Total South African Rand

Turkish Lira
735,000 Turkey Government Bond

6.25%
3.25%
5.25%
5.38%
6.38%
4.75%
6.25%
6.63%
5.63%
5.00%
5.00%
5.25%
5.75%
6.00%
5.13%
5.50%
5.75%
6.00%
6.38%

6.00%
6.25%

6.13%

7.50%
10.00%

7.05%
7.70%

9.00%
10.50%

11.00%

Maturity Fair Value % of Net
Date USS  Assets
15/05/2027 259,406 0.02
08/07/2029 3,461,207 0.30
01/04/2025 355,725 0.03
15/08/2026 648,125 0.06
01/09/2025 93,000 0.01
15/02/2026 575,377 0.05
01/04/2023 80,200 0.01
15/01/2026 494,381 0.04
15/03/2027 636,006 0.05
20/01/2026 530,203 0.05
01/08/2023 143,325 0.01
15/09/2024 390,450 0.03
01/06/2026 275,269 0.02
15/01/2022 223,869 0.02
01/10/2021 302,325 0.03
01/03/2025 817,887 0.07
15/01/2027 392,700 0.03
01/04/2023 919,613 0.08
15/05/2025 255,925 0.02
421,214,967 36.04

537,915,542 46.03

28/04/2028 425,491 0.04
26/11/2025 308,064 0.02
733,555 0.06

15/05/2028 1,409,791 0.12
1,409,791 0.12

03/06/2027 778,090 0.06
05/12/2024 313,792 0.03
1,091,882 0.09

19/01/2028 741,055 0.07
23/03/2033 374,115 0.03
1,115,170 0.10

31/01/2040 217,154 0.02
21/12/2026 535,192 0.05
752,346 0.07

02/03/2022 110,492 0.01
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NEUBERGER BERMAN STRATEGIC INCOME FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

3,516,320

237,000
210,000
1,205,753
200,000
282,000
166,000
368,000
329,000
150,000
403,000
630,000
570,000
240,000
48,000
710,000
550,000
1,013,600
200,000
340,000
200,000
400,000
200,000
305,000
206,000
200,000
350,000
220,000
200,000
200,000
400,000
320,000
709,000
319,000
120,000
305,000
406,000
13,214,308
17,407,432
5,737,673
12,482,700
7,766,447
10,697,045
10,909,831
21,141,064
3,720,000

Security Description

Coupon

Government Bonds 26.48% (31 December 2018: 28.84%) (continued)

Turkish Lira (continued)
Turkey Government Bond
Total Turkish Lira

United States Dollar

Angolan Government International Bond
Argentine Republic Government International Bond
Argentine Republic Government International Bond
Banque Centrale de Tunisie International Bond
Colombia Government International Bond
Colombia Government International Bond
Costa Rica Government International Bond
Development Bank of Mongolia LLC
Dominican Republic International Bond
Dominican Republic International Bond
Ecuador Government International Bond

Egypt Government International Bond

El Salvador Government International Bond

El Salvador Government International Bond
Export Credit Bank of Turkey

Ghana Government International Bond

Ivory Coast Government International Bond
Kenya Government International Bond

Mexico Government International Bond
Mongolia Government International Bond
Nigeria Government International Bond
Nigeria Government International Bond

Oman Government International Bond

Papua New Guinea Government International Bond
Provincia de Cordoba

Qatar Government International Bond

Republic of South Africa Government International Bond
Republic of Uzbekistan Bond

Russian Foreign Bond - Eurobond

Russian Foreign Bond - Eurobond

Senegal Government International Bond

Sri Lanka Government International Bond
Turkey Government International Bond
Ukraine Government International Bond
Ukraine Government International Bond
Ukraine Government International Bond
United States Treasury Inflation Indexed Bonds
United States Treasury Inflation Indexed Bonds
United States Treasury Inflation Indexed Bonds
United States Treasury Inflation Indexed Bonds
United States Treasury Inflation Indexed Bonds
United States Treasury Inflation Indexed Bonds
United States Treasury Inflation Indexed Bonds
United States Treasury Inflation Indexed Bonds
United States Treasury Note/Bond

12.40%

9.38%
3.75%
8.28%
5.75%
5.00%
7.38%
7.16%
7.25%
6.40%
6.85%
8.88%
7.90%
7.75%
8.63%
6.13%
10.75%
5.75%
8.00%
5.75%
8.75%
7.88%
9.25%
6.50%
8.38%
7.13%
5.10%
4.85%
5.38%
4.38%
5.10%
6.75%
6.75%
7.63%
7.75%
7.75%
9.75%
0.50%
0.88%
1.00%
2.00%
2.50%
3.38%
3.63%
3.88%
1.63%

Maturity Fair Value % of Net
Date USS  Assets
08/03/2028 505,805 0.04
616,297 0.05

08/05/2048 261,733 0.02
31/12/2038 123,377 0.01
31/12/2033 988,428 0.08
30/01/2025 186,859 0.02
15/06/2045 311,892 0.03
18/09/2037 226,384 0.02
12/03/2045 370,304 0.03
23/10/2023 343,463 0.03
05/06/2049 157,314 0.01
27/01/2045 441,994 0.04
23/10/2027 657,569 0.06
21/02/2048 578,776 0.05
24/01/2023 258,002 0.02
28/02/2029 54,721 0.00
03/05/2024 684,208 0.06
14/10/2030 697,157 0.06
31/12/2032 986,473 0.08
22/05/2032 211,751 0.02
12/10/2110 372,303 0.03
09/03/2024 226,121 0.02
16/02/2032 419,114 0.04
21/01/2049 226,767 0.02
08/03/2047 264,170 0.02
04/10/2028 219,905 0.02
10/06/2021 175,000 0.01
23/04/2048 417,829 0.04
27/09/2027 227,101 0.02
20/02/2029 213,449 0.02
21/03/2029 207,688 0.02
28/03/2035 435,209 0.04
13/03/2048 301,164 0.03
18/04/2028 686,868 0.06
26/04/2029 327,386 0.03
01/09/2026 123,952 0.01
01/09/2027 314,350 0.03
01/11/2028 459,647 0.04
15/01/2028 13,436,358 1.15
15/01/2029 18,332,902 1.57
15/02/2046 6,020,649 0.52
15/01/2026 13,895,224 1.19
15/01/2029 9,348,058 0.80
15/04/2032 14,668,173 1.25
15/04/2028 14,013,122 1.20
15/04/2029 28,319,738 242
15/02/2026 3,664,127 0.31
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INTERIM REPORT

NEUBERGER BERMAN STRATEGIC INCOME FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

12,665,000
34,749,000
54,320,000
17,660,000
41,000,000
3,136,300
200,000

3,915,000
11,670,000
4,900,000
20,400,000
106,405,000
20,415,000
4,170,000
5,245,000
26,400,000
6,695,000

400,000
260,000
265,000
260,000
265,000
130,000
275,000
265,000
265,000
200,000
330,000
400,000
400,000
320,000
405,000
260,000
260,000
330,000
270,000
400,000
395,000
290,000

Security Description

Coupon

Government Bonds 26.48% (31 December 2018: 28.84%) (continued)

United States Dollar (continued)

United States Treasury Note/Bond

United States Treasury Note/Bond

United States Treasury Note/Bond

United States Treasury Note/Bond

United States Treasury Note/Bond
Venezuela Government International Bond
Zambia Government International Bond
Total United States Dollar

Total Government Bonds *

2.00%
2.25%
2.75%
2.75%
2.88%
8.25%
8.97%

Mortgage Backed Securities 18.56% (31 December 2018: 27.16%)

United States Dollar
Fannie Mae Pool
Fannie Mae Pool
Fannie Mae Pool
Fannie Mae Pool
Fannie Mae Pool
Fannie Mae Pool
Ginnie Mae

Ginnie Mae

Ginnie Mae

Ginnie Mae

Total Mortgage Backed Securities

Municipal Bonds 0.77% (31 December 2018: 1.41%)
United States Dollar

Austin Community College District Public Facility Corp
California Statewide Communities Development Authority
Capital Trust Agency Inc

Chicago O'Hare International Airport

City of Atlantic City NJ

Commonwealth of Pennsylvania

County of Sacramento CA Airport System Revenue
Delaware State Health Facilities Authority

Detroit Downtown Development Authority

Greeneville Health & Educational Facilities Board
Illinois Finance Authority

Massachusetts Development Finance Agency
Massachusetts Educational Financing Authority
Michigan Strategic Fund

New Jersey Economic Development Authority

New Jersey Higher Education Student Assistance Authority
New Jersey Housing & Mortgage Finance Agency

New Jersey Transportation Trust Fund Authority
Oklahoma Development Finance Authority
Pennsylvania Turnpike Commission

Rhode Island Commerce Corp

Rhode Island Student Loan Authority

2.50%
3.00%
3.50%
3.50%
4.00%
4.50%
3.00%
3.50%
4.00%
4.50%

4.00%
5.50%
4.00%
5.00%
4.29%
5.00%
5.00%
5.00%
5.00%
5.00%
4.00%
5.00%
4.08%
5.00%
5.00%
5.00%
3.80%
5.00%
5.50%
5.00%
5.00%
5.00%

Maturity Fair Value % of Net
Date USS  Assets
15/01/2021 12,696,663 1.09
15/11/2027 35,560,036 3.04
15/02/2028 57,734,097 4.94
15/08/2042 18,517,476 1.58
31/05/2025 43,396,738 3.71
13/10/2024 862,483 0.07
30/07/2027 135,274 0.01
303,759,546 25.99
309,478,587 26.48

01/07/2034 3,940,692 0.34
01/07/2046 11,765,135 1.01
01/07/2034 5,057,841 0.43
01/07/2049 20,851,031 1.78
01/07/2049 109,956,682 9.41
01/07/2049 21,334,074 1.83
01/07/2049 4,259,427 0.36
01/07/2049 5,416,692 0.46
01/07/2049 27,368,344 2.34
01/07/2049 6,979,407 0.60
216,929,325 18.56

01/08/2042 440,224 0.04
01/12/2058 301,608 0.03
01/07/2043 270,178 0.02
01/07/2048 298,522 0.03
01/09/2026 284,586 0.02
01/07/2043 152,639 0.01
01/07/2033 336,916 0.03
01/06/2048 304,694 0.03
01/07/2048 291,230 0.02
01/07/2029 245,790 0.02
01/12/2042 353,743 0.03
01/07/2053 462,024 0.04
01/07/2027 439,712 0.04
30/06/2048 372,541 0.03
01/10/2047 447,995 0.04
01/12/2026 311,137 0.03
01/10/2032 273,837 0.02
15/12/2036 379,276 0.03
15/08/2057 319,939 0.03
01/12/2048 474,260 0.04
01/07/2034 468,245 0.04
01/12/2025 340,005 0.03
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NEUBERGER BERMAN STRATEGIC INCOME FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

400,000
265,000
265,000
265,000

1,042,334
87,387
520,197
788,135
867,825
518,690
1,045,000
1,115,907
344,138
634,663
138,445
877,172
355,000
1,022,849
245,190
860,280
249,364
439,370
1,042,334
1,019,624
520,000
443,398
25,000
1,032,366
765,999
1,025,000
525,130
130,929
1,022,405
517,621
1,021,886
1,037,367
1,022,392
1,110,000
769,932
110,000
74,076
891,788
865,000
266,048
526,168
1,042,354

Security Description

Coupon

Municipal Bonds 0.77% (31 December 2018: 1.41%) (continued)

United States Dollar (continued)

Salt Lake City Corp Airport Revenue
South Jersey Port Corp

State of Illinois

West Virginia Hospital Finance Authority
Total Municipal Bonds

Term Loans” 7.27% (31 December 2018: 1.51%)

United States Dollar

1011778 BC Unlimited Liability Co
Advantage Sales & Marketing Inc
Albertson's LLC

Altice France SA

AMC Entertainment Holdings Inc
Amneal Pharmaceuticals LLC
Aramark Intermediate HoldCo Corp
Asurion LLC

athenahealth Inc

Auris LuxCo

Avast Software BV

Avis Budget Car Rental LLC
Avolon TLB Borrower 1 (US) LLC
Bass Pro Group LLC

Bausch Health Companies Inc
Bausch Health Companies Inc
BCP Raptor LLC

BCP Renaissance Parent LLC
Berry Global Inc

BJ's Wholesale Club Inc
Blackstone CQP Holdco LP
Brookfield WEC Holdings Inc
Brookfield WEC Holdings Inc
BWay Holding Co

Caesars Resort Collection LLC
Calpine Corporation

Capital Automotive LP

Capital Automotive LP
CenturyLink Inc

Ceridian HCM Holding Inc
Change Healthcare Holdings Inc
Charter Communications Operating LLC
CityCenter Holdings LLC
Commscope Inc

Concentra Inc

Concentra Inc

Covia Holdings Corp

Crown Finance US Inc

CSC Holdings LLC

Cumulus Media New Holdings Inc
Deerfield Dakota Holding LLC
Dell International LLC

5.00%
5.00%
5.00%
5.00%

4.65%
5.58%
5.40%
6.39%
5.23%
5.94%
4.08%
5.40%
7.05%
6.15%
4.58%
4.41%
4.13%
7.40%
0.00%
5.16%
6.65%
6.08%
4.41%
5.16%
0.00%
5.90%
9.15%
5.85%
5.15%
5.08%
4.91%
8.41%
5.15%
5.40%
5.15%
4.33%
4.65%
5.65%
521%
8.96%
6.60%
4.65%
5.39%
6.91%
5.65%
4.41%

Maturity Fair Value % of Net
Date USS  Assets
01/07/2043 471,980 0.04
01/01/2048 294,192 0.02
01/11/2028 305,487 0.03
01/06/2052 305,995 0.03
8,946,755 0.77

16/02/2024 1,036,257 0.09
23/07/2021 80,199 0.01
22/06/2023 520,327 0.04
14/08/2026 773,192 0.07
22/04/2026 866,905 0.07
04/05/2025 516,314 0.04
11/03/2025 1,043,041 0.09
03/11/2024 1,115,053 0.10
11/02/2026 343,922 0.03
27/02/2026 636,725 0.05
29/09/2023 138,304 0.01
13/02/2025 876,951 0.08
15/01/2025 355,037 0.03
25/09/2024 979,163 0.08
02/06/2025 245,369 0.02
27/11/2025 856,249 0.07
24/06/2024 237,442 0.02
31/10/2024 438,940 0.04
19/01/2024 1,033,287 0.09
03/02/2024 1,021,851 0.09
30/09/2024 521,170 0.05
01/08/2025 443,367 0.04
03/08/2026 25,363 0.00
03/04/2024 999,671 0.09
23/12/2024 753,950 0.06
05/04/2026 1,024,682 0.09
25/03/2024 519,223 0.04
24/03/2025 131,707 0.01
31/01/2025 1,000,541 0.09
30/04/2025 519,718 0.04
01/03/2024 1,015,760 0.09
30/04/2025 1,037,367 0.09
18/04/2024 1,019,381 0.09
06/04/2026 1,108,335 0.10
01/06/2022 771,857 0.07
01/06/2023 111,054 0.01
01/06/2025 60,213 0.01
28/02/2025 878,455 0.08
15/04/2027 867,379 0.07
13/05/2022 266,248 0.02
13/02/2025 511,322 0.04
07/09/2023 1,038,232 0.09
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INTERIM REPORT

NEUBERGER BERMAN STRATEGIC INCOME FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

1,017,437
503,806
598,496
486,370

22,692

1,025,000
408,447
530,346

1,026,207
520,000
363,487
518,687
530,000
194,583
160,000
391,386
522,824
867,781
546,124

1,025,619
183,529

1,037,374

1,021,103

65,105
70,000
655,000
1,008,291
1,120,000
20,000

1,032,386
761,568
867,803
521,766

1,045,000
523,519
867,792
535,744
521,065
282,148
535,156

1,029,602
521,471
470,088
875,000
519,414
249,341
520,000
504,640

1,025,000
770,000
545,521

Security Description Coupon

Term Loans” 7.27% (31 December 2018: 1.51%) (continued)
United States Dollar (continued)

DTZ US Borrower LLC 5.65%
Eastern Power LLC 6.15%
Edgewater Generation LLC 0.00%
EG Group Ltd 6.33%
EG Group Ltd 10.33%
Eldorado Resorts Inc 4.69%
Element Solutions Inc 4.65%
Emerald Expositions Holding Inc 5.15%
Endo Luxembourg Finance Co I Sarl 6.69%
Energizer Holdings Inc 4.75%
Envision Healthcare Corp 6.15%
Filtration Group Corp 5.40%
Formula One Management Ltd 4.90%
Frontier Communications Corp 6.16%
Gavilan Resources LLC 8.40%
Go Daddy Operating Co LLC 4.40%
Greeneden US Holdings I LLC 5.65%
Grifols Worldwide Operations Ltd 4.64%
GTT Communications Inc 5.15%
GW Honos Security Corp 6.03%
Harland Clarke Holdings Corp 7.08%
HCA Inc 4.33%
Hertz Corp 5.16%
Hyland Software Inc 9.40%
IGT Holding IV AB 6.08%
iHeartCommunications Inc 0.00%
Infor US Inc 5.08%
Intelsat Jackson Holdings SA 6.15%
Intelsat Jackson Holdings SA 6.90%
Iron Mountain Information Management LLC 4.15%
Jaguar Holding Co I LLC 4.90%
KFC Holding Co 4.13%
Kronos Inc 5.58%
Level 3 Financing Inc 4.65%
Lions Gate Capital Holdings LLC 4.65%
LPL Holdings Inc 4.65%
Lucid Energy Group II Borrower LLC 5.40%
Medallion Midland Acquisition LLC 5.65%
Minimax Viking GmbH 5.40%
Mohegan Tribal Gaming Authority 6.40%
MPH Acquisition Holdings LLC 5.08%
MRC Global US Inc 5.40%
Nautilus Power LLC 6.65%
Nielsen Finance LLC 4.41%
Nomad Foods Ltd 4.64%
Optiv Inc 5.65%
Panther BF Aggregator 2 L P 5.90%
Penn Engineering & Manufacturing Corp 5.15%
PQ Corp 5.08%
Prime Security Services Borrower LLC 5.15%
Rackspace Hosting Inc 5.58%

Maturity Fair Value % of Net

Date

21/08/2025
02/10/2023
13/12/2025
07/02/2025
20/04/2026
17/04/2024
30/01/2026
22/05/2024
29/04/2024
17/12/2025
10/10/2025
29/03/2025
01/02/2024
15/06/2024
01/03/2024
15/02/2024
01/12/2023
31/01/2025
31/05/2025
24/05/2024
03/11/2023
13/03/2025
30/06/2023
07/07/2025
29/07/2024
01/05/2026
01/02/2022
27/11/2023
02/01/2024
02/01/2026
18/08/2022
03/04/2025
01/11/2023
22/02/2024
24/03/2025
23/09/2024
17/02/2025
30/10/2024
31/07/2025
13/10/2023
07/06/2023
20/09/2024
16/05/2024
04/10/2023
15/05/2024
01/02/2024
30/04/2026
27/06/2024
08/02/2025
02/05/2022
03/11/2023

USS

1,015,107
504,015
598,248
478,972
22,522
1,023,237
407,746
522,063
966,348
519,028
322,140
518,454
519,930
191,259
85,600
391,827
517,514
866,397
490,897
1,020,701
158,982
1,039,080
1,018,948
65,566
69,971
656,588
1,007,302
1,110,026

20,111

1,004,641
758,282
867,191
521,278

1,038,077
521,118
867,250
512,977
509,125
281,971
500,847
987,131
520,819
470,382
867,755
514,544
228,771
516,914
504,327

1,022,653
765,703
505,120

Assets

0.09
0.04
0.05
0.04
0.00
0.09
0.04
0.05
0.08
0.04
0.03
0.04
0.04
0.02
0.01
0.03
0.04
0.07
0.04
0.09
0.01
0.09
0.09
0.01
0.01
0.06
0.09
0.10
0.00
0.09
0.07
0.07
0.05
0.09
0.05
0.07
0.04
0.04
0.02
0.04
0.08
0.05
0.04
0.07
0.04
0.02
0.04
0.04
0.09
0.07
0.04
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NEUBERGER BERMAN STRATEGIC INCOME FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

1,032,380
1,017,391
284,689
773,043
773,661
522,949
770,000
425,568
523,678
518,660
769,280
1,123,034
527,629
398,460
844,483
518,700
518,651
640,349
40,000
289,777
346,859
525,000
523,674
768,315
523,578
693,249
772,886
538,633
718,871
520,000
546,732
523,650
343,668
523,123
1,025,000
595,000
295,586
1,027,399
603,464
598,425
582,434
525,000
705,000
520,000
530,000

Security Description

Term Loans” 7.27% (31 December 2018: 1.51%) (continued)

United States Dollar (continued)
Realogy Group LLC

Reynolds Group Holdings Inc
Riverbed Technology Inc

Scientific Games International Inc
Seaworld Parks & Entertainment Inc
Sedgwick Claims Management Services Inc
Select Medical Corporation
Servicemaster Co LLC

Solenis International LP

Solera LLC

Sophia LP

Sprint Communications Inc

SS&C Technologies Holdings Inc B-3 Term Loan
SS&C Technologies Holdings Inc B-4 Term Loan
Staples Inc

Starfruit Finco BV

Station Casinos LLC

Syneos Health Inc

Syniverse Holdings Inc

Talen Energy Supply LLC

Talen Energy Supply LLC

Telenet Financing USD LLC
Telesat Canada

Tempo Acquisition LLC

TMS International Corp

Trans Union LLC

Transdigm Inc

Trident TPI Holdings Inc
Unitymedia Finance LLC

Univar USA Inc

Univision Communications Inc

US Foods Inc

Verscend Holding Corp

Vertafore Inc

VICI Properties 1 LLC

Welbilt Inc

West Corp

Western Digital Corporation
WideOpenWest Finance LLC
William Morris Endeavor Entertainment LLC
Wilsonart LLC

WMG Acquisition Corp

Wynn Resorts Limited

Zayo Group LLC

Ziggo Secured Finance Partnership
Total Term Loans *

Coupon

4.63%
5.15%
5.66%
5.22%
5.40%
5.65%
4.85%
4.90%
6.77%
5.15%
5.58%
5.44%
4.65%
4.65%
7.60%
5.67%
4.91%
4.40%
11.40%
6.40%
6.40%
4.64%
4.83%
5.40%
5.26%
4.40%
4.83%
5.65%
4.39%
4.65%
5.15%
4.40%
6.90%
5.65%
4.40%
4.90%
6.52%
4.15%
5.65%
5.16%
5.58%
4.53%
4.69%
4.65%
4.89%

Maturity Fair Value % of Net

Date

08/02/2025
05/02/2023
24/04/2022
14/08/2024
01/04/2024
31/12/2025
06/03/2025
08/11/2023
26/06/2025
03/03/2023
30/09/2022
02/02/2024
16/04/2025
16/04/2025
16/04/2026
01/10/2025
08/06/2023
01/08/2024
11/03/2024
15/07/2023
15/04/2024
15/08/2026
17/11/2023
01/05/2024
14/08/2024
19/06/2025
09/06/2023
17/10/2024
01/06/2023
01/07/2024
15/03/2024
27/06/2023
27/08/2025
02/07/2025
20/12/2024
23/10/2025
10/10/2024
29/04/2023
18/08/2023
18/05/2025
19/12/2023
01/11/2023
30/10/2024
19/01/2024
15/04/2025

USS Assets
985,603 0.08
1,011,307 0.09
246,692 0.02
762,360 0.07
772,899 0.07
516,550 0.04
768,560 0.07
426,631 0.04
518,179 0.04
515,501 0.04
768,030 0.07
1,114,612 0.10
526,278 0.05
397,440 0.03
812,680 0.07
511,892 0.04
517,179 0.04
639,600 0.06
29,680 0.00
290,095 0.03
347,239 0.03
520,125 0.04
518,658 0.04
766,394 0.07
518,996 0.04
692,296 0.06
759,967 0.07
511,367 0.04
717,850 0.06
519,228 0.04
521,489 0.05
520,736 0.04
344,583 0.03
504,267 0.04
1,014,750 0.09
584,588 0.05
276,662 0.02
1,008,135 0.09
591,094 0.05
579,972 0.05
570,203 0.05
518,669 0.04
700,104 0.06
520,325 0.04
520,063 0.04
84,934,506 7.27
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SCHEDULE OF INVESTMENTS (CONTINUED)

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

Number of Security Description Fair Value % of Net
Shares USS Assets
Investment Funds 1.98% (31 December 2018: 1.38%)
United States Dollar
80,000 Neuberger Berman Euro Short Term Enhanced Cash Fund 8,165,600 0.70
1,253,811 Neuberger Berman Global High Yield Bond Fund 14,957,960 1.28
Total Investment Funds * 23,123,560 1.98
Total Investments 1,356,671,338 116.08
Forward Currency Contracts 1.07% (31 December 2018: 1.22%)
Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Gain US$ Assets
ARS 2,065,279 USS$ 45,054 22/07/2019 Citibank NA 1 2,210 0.00
ARS 2,500,000 US$ 53,833 25/07/2019 Goldman Sachs International 1 3,123 0.00
BRL 4,851,337 USS$ 1,250,377 03/07/2019 Citibank NA 1 15,304 0.00
BRL 241,872 US$ 60,299 03/07/2019 Goldman Sachs International 2 2,804 0.00
BRL 644,979 US$ 166,437 04/09/2019 Goldman Sachs International 2 820 0.00
BRL 297,375 USS$ 76,805 04/09/2019 Standard Chartered Bank 1 311 0.00
BRL 343,691 USS$ 85,272 03/07/2019 Standard Chartered Bank 1 4,395 0.00
CAD 1,395,239 US$ 1,039,263 16/07/2019 Royal Bank of Canada 1 28,817 0.00
CLP 2,166,091,119 US$ 3,172,599 31/07/2019 Citibank NA 2 19,593 0.00
CLP 161,993,508 US$ 230,745 31/07/2019 Goldman Sachs International 3 7,987 0.00
CNY 3,245,855 US$ 469,316 18/10/2019 Citibank NA 1 2,729 0.00
COP 1,499,506,818 USS$ 454,176 18/09/2019 Goldman Sachs International 1 11,035 0.00
CZK 255,702 € 9,837 28/08/2019 Citibank NA 1 200 0.00
CZK 3,198,113 € 124,430 28/08/2019 Standard Chartered Bank 1 913 0.00
CZK 3,201,600 € 124,355 18/09/2019 UBS London 1 972 0.00
DKK 8,506,164 USS$ 1,291,644 16/07/2019 Citibank NA 1 7,859 0.00
DKK 10,657,335 US$ 1,608,574 16/07/2019 Royal Bank of Canada 1 19,566 0.00
€ 5,215,965 USS$ 5,901,670 16/07/2019 Citibank NA 6 45,297 0.00
€ 67,377 US$ 75,940 03/07/2019 Citibank NA 3 796 0.00
€ 75,341 HUF 24,210,212 24/07/2019 Goldman Sachs International 1 418 0.00
€ 1,616,272 £ 1,389,497 16/07/2019 Goldman Sachs International 5 73,098 0.01
€ 853,553 USS$ 960,302 16/07/2019 Goldman Sachs International 12 12,874 0.00
€ 75311 HUF 24,212,957 07/08/2019 Goldman Sachs International 1 396 0.00
€ 3,290,984 USS$ 3,706,868 16/07/2019 Royal Bank of Canada 2 45,336 0.01
€ 3,275 £ 2,929 16/07/2019 Royal Bank of Canada 1 3 0.00
€ 15,705 USS$ 17,933 05/08/2019 Standard Chartered Bank 1 4 0.00
€ 55,014 USS 62,464 05/07/2019 Standard Chartered Bank 2 201 0.00
€ 505,944 USS$ 567,667 03/07/2019 Standard Chartered Bank 2 8,550 0.00
€ 28,869 USS$ 32,360 03/07/2019 UBS London 2 519 0.00
£ 94,248 US$ 119,504 16/07/2019 Goldman Sachs International 2 532 0.00
£ 162,081 US$ 205,465 16/07/2019 Royal Bank of Canada 3 964 0.00
HUF 92,459,523 € 284,268 24/07/2019 Goldman Sachs International 2 2,353 0.00
HUF 31,826,400 € 98,263 24/07/2019 Standard Chartered Bank 2 339 0.00
IDR 2,632,208,838 US$ 184,820 31/07/2019 Goldman Sachs International 1 906 0.00
ILS 264,868 US$ 73,354 23/08/2019 Citibank NA 1 1,155 0.00
ILS 681,030 USS$ 188,585 23/08/2019 Goldman Sachs International 2 2,994 0.00
¥ 232,579,964 US$ 2,092,659 16/07/2019 Royal Bank of Canada 1 68,497 0.01
KRW 3,537,123,596 US$ 3,057,415 31/07/2019 Citibank NA 1 717 0.00
KRW 309,276,431 US$ 265,079 10/07/2019 Goldman Sachs International 2 2,176 0.00
KRW 400,893,849 US$ 345,407 10/07/2019 Standard Chartered Bank 2 1,018 0.00
MXN 5,512,135 US$ 281,308 03/07/2019 Goldman Sachs International 4 5,562 0.00
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Financial Assets at Fair Value through Profit or Loss (continued)

Forward Currency Contracts 1.07% (31 December 2018: 1.22%) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Gain US$ Assets
NOK 8,884,399 US$ 1,036,773 16/07/2019 Royal Bank of Canada 1 5,764 0.00
PEN 876,173 USS$ 262,973 03/07/2019 Standard Chartered Bank 1 3,497 0.00
PLN 128,767 € 30,012 07/08/2019 Citibank NA 1 281 0.00
PLN 642,265 € 148,816 07/08/2019 Goldman Sachs International 1 2,408 0.00
PLN 259,462 € 60,476 07/08/2019 Standard Chartered Bank 1 565 0.00
RON 1,804,125 € 372,315 18/09/2019 Goldman Sachs International 2 7,030 0.00
RUB 1,540,096 US$ 23,320 25/07/2019 Citibank NA 1 1,014 0.00
RUB 6,744,352 USS$ 106,342 25/07/2019 Goldman Sachs International 1 221 0.00
SEK 9,706,309 US$ 1,039,169 16/07/2019 Royal Bank of Canada 1 8,114 0.00
TRY 74,410 USS$ 11,540 01/08/2019 Citibank NA 1 1,109 0.00
TRY 1,335,477 US$ 211,911 01/08/2019 Goldman Sachs International 1 15,093 0.00
TRY 422,716 USS$ 71,003 06/08/2019 Standard Chartered Bank 1 645 0.00
TWD 3,277,398 US$ 105,617 21/08/2019 Goldman Sachs International 1 465 0.00
US$ 11,200,364 £ 8,478,604 16/07/2019 Citibank NA 2 401,850 0.04
USS$ 267,481 CNY 1,795,411 18/10/2019 Citibank NA 1 6,374 0.00
US$ 267,035 KRW 305,072,283  10/07/2019 Goldman Sachs International 1 3,412 0.00
US$ 42,290 MXN 826,844 01/11/2019 Goldman Sachs International 1 125 0.00
US$ 5,560,945 £ 4,216,696 16/07/2019 Goldman Sachs International 7 190,480 0.02
US$ 1,048,920 SEK 9,663,657 16/07/2019 Goldman Sachs International 1 6,240 0.00
US$ 78,612 COP 252,081,930 18/09/2019 Goldman Sachs International 1 406 0.00
US$ 3,794,507 € 3,327,257 16/07/2019 Royal Bank of Canada 1 945 0.00
US$ 95,786 £ 73,636 16/07/2019 Royal Bank of Canada 1 2,002 0.00
US$ 250,263 € 218,918 05/08/2019 Standard Chartered Bank 1 242 0.00
USS$ 62,734 € 55,014 05/07/2019 UBS London 1 69 0.00
ZAR 508,793 US$ 35,344 09/07/2019 Goldman Sachs International 1 706 0.00
ZAR 4,162,465 USS$ 280,548 04/09/2019 Standard Chartered Bank 2 12,202 0.00
ZAR 2,779,880 USS$ 186,334 09/07/2019 Standard Chartered Bank 1 10,629 0.00
AUD Hedged Classes

AUD 23,513 US$ 16,417 16/07/2019 UBS London 1 92 0.00
AUD 28,107 US$ 19,473 16/07/2019 Westpac Banking Corp 3 261 0.00
US$ 30,435 AUD 42,678 16/07/2019 Goldman Sachs International 1 470 0.00
USS$ 31,373 AUD 43,971 16/07/2019 UBS London 1 501 0.00
US$ 30,433 AUD 42,678 16/07/2019 Westpac Banking Corp 1 469 0.00
EUR Hedged Classes

€ 5,895,297 US$ 6,680,837 16/07/2019 Goldman Sachs International 4 40,666 0.01
€ 5,877,485 US$ 6,657,780 16/07/2019 UBS London 2 43,416 0.01
€ 9,140,009 USS 10,342,787 16/07/2019 Westpac Banking Corp 33 78,168 0.01
GBP Hedged Classes

£ 9,174 US$ 11,675 16/07/2019 Goldman Sachs International 1 10 0.00
£ 5,599 USS$ 7,113 16/07/2019 UBS London 1 18 0.00
£ 23,825 US$ 30,092 16/07/2019 Westpac Banking Corp 1 251 0.00
USS$ 7,474 £ 5,668 16/07/2019 Goldman Sachs International 1 255 0.00
US$ 13,608 £ 10,649 16/07/2019 Westpac Banking Corp 1 45 0.00
HKD Hedged Classes

HKD 8,319,977 US$ 1,062,892 16/07/2019 Goldman Sachs International 2 2,156 0.00
HKD 7,991,522 US$ 1,020,898 16/07/2019 UBS London 1 2,104 0.00
HKD 8,015,758 USS$ 1,023,942 16/07/2019 Westpac Banking Corp 4 2,162 0.00
JPY Hedged Classes

¥ 14,828,907,100 USS 134,153,941 16/07/2019 Goldman Sachs International 1 3,637,724 0.31
¥ 15,509,503,752 USS 140,341,052 16/07/2019 UBS London 2 3,774,784 0.32
¥ 15,940,917,100 USS 144,345,552 16/07/2019 Westpac Banking Corp 9 3,779,019 0.32
US$ 14,998 ¥ 1,610,000 16/07/2019 Westpac Banking Corp 1 38 0.00
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Financial Assets at Fair Value through Profit or Loss (continued)

Forward Currency Contracts 1.07% (31 December 2018: 1.22%) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Gain US$ Assets
SGD Hedged Classes
SGD 1,001,694 US$ 736,629 16/07/2019 Goldman Sachs International 5 3,947 0.00
SGD 1,395,577 USS$ 1,025,205 16/07/2019 Westpac Banking Corp 33 6,580 0.00
USS$ 561,664 SGD 758,704 16/07/2019 Westpac Banking Corp 10 735 0.00
Total Unrealised Gain on Forward Currency Contracts * 12,459,102 1.07
Futures Contracts 0.11% (31 December 2018: 0.32%)
Number of Unrealised % of Net
Contracts Description Counterparty Gain US$ Assets
1 Australian Dollar Currency Future September 2019 Goldman Sachs & Co 1,030 0.00
12 British Pound Currency Future September 2019 Goldman Sachs & Co 1,175 0.00
9 Canadian Dollar Currency Future September 2019 Goldman Sachs & Co 12,510 0.00
978 US Treasury 2-Year Note (CBT) Future September 2019 Goldman Sachs & Co 1,169,016 0.10
57 US Treasury 5-Year Note (CBT) Future September 2019 Goldman Sachs & Co 70,383 0.01
90 US Treasury 10-Year Note (CBT) Future September 2019 Goldman Sachs & Co 35,157 0.00
Total Unrealised Gain on Futures Contracts * 1,289,271 0.11
Interest Rate Swap Contracts 0.01% (31 December 2018: 0.02%)
Expiration Receive  Fixed Unrealised % of Net
Notional Amount Date  Counterparty /(Pay)” Rate  Variable Rate Gain US$ Assets
BRL 2,099,808 02/01/23 Chicago Mercantile Exchange'  (Pay) 9.08% 1D BROIS 71,249 0.01
BRL 1,102,672 02/01/25 Chicago Mercantile Exchange'  (Pay) 9.55% 1D BROIS 58,063 0.00
Total Unrealised Gain on Interest Rate Swap Contracts * 129,312 0.01
#*Receive - Funds receives variable rate and pays fixed rate.
(Pay) - Fund pays variable rate and receives fixed rate.
'Centrally cleared swap.
Fair Value % of Net
US$  Assets
Total Financial Assets at Fair Value through Profit or Loss 1,370,549,023 117.27
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (0.13%) (31 December 2018: (0.12%))
Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Loss US$ Assets
BRL 11,721,782 USS$ 3,052,945 31/07/2019 Citibank NA 1 (2,732) (0.00)
BRL 2,990,176 US$ 772,993 09/10/2019 Standard Chartered Bank 1 (194) (0.00)
CLP 177,421,820  US$ 267,794 31/07/2019 Standard Chartered Bank 1 (6,326) (0.00)
CNY 1,795,411 USS$ 266,955 18/10/2019 Standard Chartered Bank 1 (5,964) (0.00)
COP 9,825,132,320 US$ 3,069,395 31/07/2019 Citibank NA 1 (12,569) (0.00)
€ 128,357 CZK 3,309,954 18/09/2019 Goldman Sachs International 1 (1,241) (0.00)
€ 132,520 RON 640,162 18/09/2019 Goldman Sachs International 1 (2,024) (0.00)
€ 118,643 CZK 3,084,732 28/08/2019 Goldman Sachs International 1 (2,453) (0.00)
€ 87,931 HUF 28,611,425 24/07/2019 Goldman Sachs International 1 (768) (0.00)
€ 218,918 USS$ 249,593 03/07/2019 Standard Chartered Bank 1 (268) (0.00)
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Financial Liabilities at Fair Value through Profit or Loss (continued)

Forward Currency Contracts (0.13%) (31 December 2018: (0.12%)) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts Loss US$ Assets
€ 147,794 HUF 47,926,488 24/07/2019 Standard Chartered Bank 1 (713) (0.00)
€ 55,014 USS$ 62,892 05/08/2019 UBS London 1 (62) (0.00)
£ 48,137 € 54,475 16/07/2019 Citibank NA 1 (801) (0.00)
£ 42,103 USS$ 55,045 16/07/2019 Citibank NA 2 (1,422) (0.00)
£ 922,060 € 1,075,813 16/07/2019 Goldman Sachs International 3 (52,231) (0.01)
HUF 3,641,530 € 11,338 24/07/2019 Goldman Sachs International 1 (69) (0.00)
MXN 2,557,036 US$ 133,501 03/07/2019 Goldman Sachs International 2 (424) (0.00)
TRY 578,153 USS$ 96,844 18/09/2019 Standard Chartered Bank 1 (1,031) (0.00)
TRY 211,545 USS$ 36,252 01/08/2019 Standard Chartered Bank 1 (293) (0.00)
TRY 106,090 US$ 18,148 06/08/2019 UBS London 1 (166) (0.00)
USS$ 1,737,336 € 1,543,181 16/07/2019 Citibank NA 3 (22,116) (0.00)
USS$ 36,176 CNY 253,307 18/10/2019 Citibank NA 1 (662) (0.00)
USS$ 118,209 MXN 2,295,285 03/07/2019 Citibank NA 1 (1,245) (0.00)
USS$ 22,732,604 DKK 149,706,360  16/07/2019 Citibank NA 1 (138,308) (0.01)
USS$ 24,351 TRY 153,531 01/08/2019 Citibank NA 1 (1,747) (0.00)
USS$ 94,351 PEN 314,040 03/07/2019 Citibank NA 1 (1,158) (0.00)
USS 2,104,246 ¥ 232,534,096 16/07/2019 Citibank NA 1 (56,484) (0.01)
USS$ 287,664 € 254,651 03/07/2019 Citibank NA 3 (2,357) (0.00)
US$ 166,576 CLP 113,967,108  31/07/2019 Citibank NA 1 (1,379) (0.00)
US$ 165,400 ILS 591,347 23/08/2019 Goldman Sachs International 1 (950) (0.00)
US$ 100,038 € 88,817 03/07/2019 Goldman Sachs International 2 (1,115) (0.00)
USS 33,429 ZAR 490,550 09/07/2019 Goldman Sachs International 1 (1,328) (0.00)
US$ 100,424 RUB 6,657,653 04/09/2019 Goldman Sachs International 1 (4,122) (0.00)
US$ 133,592 ZAR 1,974,432 04/09/2019 Goldman Sachs International 1 (5,272) (0.00)
USS$ 268,084 PHP 14,056,185 06/09/2019 Goldman Sachs International 1 (5,532) (0.00)
USS 1,046,946 NOK 8,937,323 16/07/2019 Goldman Sachs International 1 (1,801) (0.00)
US$ 176,723 IDR 2,534,204,052 31/07/2019 Goldman Sachs International 1 (2,088) (0.00)
US$ 25,206 TRY 157,256 18/09/2019 Goldman Sachs International 1 (855) (0.00)
USS 265,198 TWD 8,336,408 21/08/2019 Goldman Sachs International 2 (4,633) (0.00)
USS$ 167,684 PEN 562,197 03/07/2019 Goldman Sachs International 2 (3,298) (0.00)
US$ 193,998 RUB 12,719,875 25/07/2019 Goldman Sachs International 2 (6,981) (0.00)
USS$ 58,148,436 € 51,570,914 16/07/2019 Goldman Sachs International 9 (649,979) (0.06)
USS$ 1,040,055 CAD 1,382,500 16/07/2019 Goldman Sachs International 1 (18,272) (0.00)
US$ 168,863 KRW 199,548,511 10/07/2019 Goldman Sachs International 1 (3,573) (0.00)
US$ 621,587 BRL 2,446,724 03/07/2019 Goldman Sachs International 2 (16,747) (0.00)
USS$ 237,177 MXN 4,665,112 03/07/2019 Goldman Sachs International 2 (5,611) (0.00)
US$ 93,360 CLP 63,455,673 31/07/2019 Goldman Sachs International 1 (155) (0.00)
US$ 207,151 CNY 1,443,863 18/10/2019 Goldman Sachs International 1 (2,830) (0.00)
USS$ 71,684 € 62,958 03/07/2019 Morgan Stanley 1 (18) (0.00)
USS$ 18,603,856 € 16,412,254 16/07/2019 Royal Bank of Canada 4 (108,525) (0.01)
USS$ 286,007 € 254,277 03/07/2019 Standard Chartered Bank 6 (3,589) (0.00)
USS$ 780,012 BRL 2,990,176 03/07/2019 Standard Chartered Bank 1 (104) (0.00)
US$ 59,306 RUB 3,917,720 25/07/2019 Standard Chartered Bank 1 (2,596) (0.00)
USS 164,997 CLP 113,900,989  31/07/2019 Standard Chartered Bank 2 (2,861) (0.00)
US$ 99,098 ILS 354,705 23/08/2019 Standard Chartered Bank 1 (683) (0.00)
USS 196,357 ZAR 2,894,931 04/09/2019 Standard Chartered Bank 3 (7,247) (0.00)
US$ 101,480 ZAR 1,484,843 09/07/2019 Standard Chartered Bank 2 (3,726) (0.00)
US$ 114,800 TRY 749,910 01/08/2019 Standard Chartered Bank 3 (12,670) (0.00)
US$ 180,799 € 160,405 03/07/2019 UBS London 5 (1,885) (0.00)
USS$ 57,495 MXN 1,108,774 03/07/2019 UBS London 1 (210) (0.00)
US$ 75,901 ZAR 1,136,527 04/09/2019 UBS London 1 (4,032) (0.00)
USS$ 4,181,166 € 3,689,063 16/07/2019 UBS London 1 (24,908) (0.00)
USS$ 221,316 CNY 1,548,685 18/10/2019 UBS London 1 (3,809) (0.00)
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Financial Liabilities at Fair Value through Profit or Loss (continued)

Forward Currency Contracts (0.13%) (31 December 2018: (0.12%)) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts Loss US$ Assets
AUD Hedged Classes
AUD 1,856,233 US$ 1,324,172 16/07/2019 Goldman Sachs International 3 (20,899) (0.00)
AUD 1,682,571 US$ 1,200,498 16/07/2019 UBS London 1 (19,154) (0.00)
AUD 1,662,300 USS$ 1,185,375 16/07/2019 Westpac Banking Corp 4 (18,264) (0.00)
US$ 350,132 AUD 507,723 16/07/2019 Westpac Banking Corp 6 (6,343) (0.00)
EUR Hedged Classes
€ 103,367 US$ 117,880 16/07/2019 UBS London 1 27) (0.00)
€ 138 Us$ 157 16/07/2019 Westpac Banking Corp 1 (0) (0.00)
USS 108,428 € 95,989 16/07/2019 Goldman Sachs International 1 (1,014) (0.00)
USS$ 49,576 € 43,869 16/07/2019 Westpac Banking Corp 13 (440) (0.00)
GBP Hedged Classes
£ 337,362 USS$ 445,856 16/07/2019 Goldman Sachs International 3 (16,186) (0.00)
£ 341,676 US$ 450,902 16/07/2019 UBS London 2 (15,736) (0.00)
£ 385,960 USS$ 509,795 16/07/2019 Westpac Banking Corp 6 (18,229) (0.00)
US$ 8,713 £ 6,889 16/07/2019 Westpac Banking Corp 4 (60) (0.00)
HKD Hedged Classes
HKD 92,762 US$ 11,875 16/07/2019 Goldman Sachs International 1 (0) (0.00)
HKD 20,000 US$ 2,560 16/07/2019 Westpac Banking Corp 1 (0) (0.00)
USS$ 353,581 HKD 2,767,525 16/07/2019 Goldman Sachs International 1 (692) (0.00)
USS 364,258 HKD 2,851,389 16/07/2019 UBS London 1 (751) (0.00)
USS$ 656,579 HKD 5,142,455 16/07/2019 Westpac Banking Corp 6 (1,712) (0.00)
JPY Hedged Classes
¥ 390,842,846 USS$ 3,642,687 16/07/2019 UBS London 1 (10,937) (0.00)
USS$ 1,446,948 ¥ 159,940,578 16/07/2019 Goldman Sachs International 1 (39,236) (0.01)
US$ 1,490,601 ¥ 164,787,262 16/07/2019 UBS London 1 (40,619) (0.01)
USS$ 4,158,133 ¥ 456,240,578 16/07/2019 Westpac Banking Corp 8 (81,299) (0.01)
SGD Hedged Classes
SGD 19,744,401 US$ 14,621,438 16/07/2019 Goldman Sachs International 3 (23,929) (0.00)
SGD 19,909,844 USS$ 14,742,899 16/07/2019 UBS London 2 (23,075) (0.00)
SGD 19,966,169 USS 14,782,998 16/07/2019 Westpac Banking Corp 9 (21,531) (0.00)
USS$ 226,786 SGD 308,248 16/07/2019 Goldman Sachs International 1 (1,109) (0.00)
USS 1,596,431 SGD 2,180,719 16/07/2019 Westpac Banking Corp 32 (15,826) (0.00)
Total Unrealised Loss on Forward Currency Contracts (1,606,280) (0.13)
Futures Contracts (0.49%) (31 December 2018: (1.00%))
Number of Unrealised % of Net
Contracts Description Counterparty Loss US$ Assets
6) Euro FX Currency Future September 2019 Goldman Sachs & Co (6,712) (0.00)
(153) Euro-Bund Future September 2019 Goldman Sachs & Co (325,822) (0.03)
(261) Euro-BOBL Future September 2019 Goldman Sachs & Co (184,406) (0.02)
(53) United Kingdom Long Gilt Future September 2019 Goldman Sachs & Co (90,387) (0.01)
(736) US Treasury 10-Year Ultra Future September 2019 Goldman Sachs & Co (1,814,495) (0.15)
(335) US Treasury Long Bond (CBT) Future September 2019 Goldman Sachs & Co (1,348,226) (0.12)
(460) US Treasury Ultra Bond (CBT) Future September 2019 Goldman Sachs & Co (1,833,331) (0.16)
Total Unrealised Loss on Futures Contracts * (5,603,379) (0.49)
Fair Value % of Net
US$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (7,209,659) (0.62)
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Fair Value % of Net

US$ Assets
Net Financial Assets at Fair Value through Profit or Loss 1,363,339,364 116.65
Other Net Liabilities (194,619,470)  (16.65)
Net Assets Attributable to Holders of Redeemable Participating Shares 1,168,719,894 100.00

~ Term loans showing a 0.00% coupon rate may not have settled as at 30 June 2019 and thus do not have an interest rate in effect. Interest rates
do not take effect until settlement.

% of
Portfolio Analysis Total
USS  Assets

* Transferable securities and/or money market instruments admitted to an official stock
exchange listing 613,891,891 42.35
** Transferable securities and/or money market instruments dealt in on a regulated market 393,301,467 27.14
T Other transferable securities and/or money market instruments 326,354,420 22.52
p Investment funds 23,123,560 1.60
+ Financial derivative instruments traded on a regulated market (4,184,796) (0.29)
oo OTC financial derivative instruments 10,852,822 0.75
Total Investments 1,363,339,364 94.07
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In accordance with the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations,
2011 as amended, a statement of changes in the composition of the Schedule of Investments during the reporting period is
provided to ensure that Shareholders can identify changes in the investments held by the Portfolio. The following statements
present the aggregate purchases and sales of transferable securities exceeding one percent of the total value of purchases or sales,
respectively, for the period. At a minimum, the largest twenty purchases and twenty sales are presented, if available.

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

Units  Security Description Cost USS
109,405,000 Fannie Mae Pool, 4.00%, 01/07/2049 112,975,858
107,950,000 Fannie Mae Pool, 4.00%, 01/06/2049 110,906,472

89,140,000 Fannie Mae Pool, 4.00%, 15/02/2049 91,179,360
71,960,000 Freddie Mac Gold Pool, 4.00%, 01/05/2049 73,839,330
62,840,000 Fannie Mae Pool, 4.00%, 01/05/2049 64,396,871
62,400,000 Fannie Mae Pool, 4.00%, 01/03/2049 63,615,563
61,395,000 Freddie Mac Gold Pool, 4.00%, 01/03/2049 62,633,719
61,155,000 Freddie Mac Gold Pool, 4.00%, 01/02/2049 62,554,453
60,995,000 United States Treasury Note/Bond, 2.75%, 15/02/2028 62,430,359
60,225,000 Fannie Mae Pool, 4.00%, 01/04/2049 61,316,185
58,100,000 Freddie Mac Gold Pool, 4.00%, 01/04/2049 59,182,897
58,300,000 United States Treasury Note/Bond, 1.38%, 15/01/2020 57,831,210
55,375,000 Freddie Mac Gold Pool, 4.00%, 01/06/2049 56,890,241
50,000,000 United States Treasury Note/Bond, 1.63%, 31/12/2019 49,554,855
49,990,000 United States Treasury Note/Bond, 2.25%, 15/11/2027 48,597,179
41,000,000 United States Treasury Note/Bond, 2.88%, 31/05/2025 42,234,712
40,300,000 Fannie Mae Pool, 4.50%, 01/06/2049 41,945,527
37,360,000 Fannie Mae Pool, 4.50%, 01/07/2049 39,039,133
33,210,000 Fannie Mae Pool, 4.50%, 01/03/2049 34,414,237
32,925,000 Fannie Mae Pool, 4.50%, 01/02/2049 34,095,223
31,395,000 Fannie Mae Pool, 4.50%, 01/04/2049 32,465,727
30,545,000 Freddie Mac Gold Pool, 3.50%, 01/02/2049 30,560,958
27,045,000 Fannie Mae Pool, 4.50%, 01/05/2049 28,102,689
26,960,000 Ginnie Mae II Pool, 4.00%, 01/07/2049 27,880,748
26,960,000 Ginnie Mae II Pool, 4.00%, 01/06/2049 27,812,139
26,570,000 United States Treasury Note/Bond, 1.63%, 15/02/2026 25,284,239
23,580,000 United States Treasury Note/Bond, 2.88%, 15/08/2028 24,374,439
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NEUBERGER BERMAN INVESTMENT FUNDS PLC

NEUBERGER BERMAN STRATEGIC INCOME FUND (CONTINUED)

STATEMENT OF SIGNIFICANT PURCHASES AND SALES (CONTINUED)

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

Units

107,950,000
89,140,000
84,520,000
71,960,000
62,840,000
62,400,000
61,395,000
61,155,000
60,225,000
58,100,000
57,955,000
58,300,000
55,375,000
53,285,000
50,000,000
40,300,000
35,300,000
33,210,000
32,925,000
31,855,000
31,395,000
30,545,000
29,405,000
27,045,000
26,960,000
27,230,000
23,580,000

Security Description

Fannie Mae Pool, 4.00%, 01/06/2049

Fannie Mae Pool, 4.00%, 15/02/2049

Fannie Mae Pool, 4.00%, 01/01/2049

Freddie Mac Gold Pool, 4.00%, 01/05/2049

Fannie Mae Pool, 4.00%, 01/05/2049

Fannie Mae Pool, 4.00%, 01/03/2049

Freddie Mac Gold Pool, 4.00%, 01/03/2049

Freddie Mac Gold Pool, 4.00%, 01/02/2049

Fannie Mae Pool, 4.00%, 01/04/2049

Freddie Mac Gold Pool, 4.00%, 01/04/2049

Freddie Mac Gold Pool, 4.00%, 01/01/2049

United States Treasury Note/Bond, 1.38%, 15/01/2020
Freddie Mac Gold Pool, 4.00%, 01/06/2049

United States Treasury Note/Bond, 2.25%, 15/11/2027
United States Treasury Note/Bond, 1.63%, 31/12/2019
Fannie Mae Pool, 4.50%, 01/06/2049

United States Treasury Note/Bond, 2.38%, 15/08/2024
Fannie Mae Pool, 4.50%, 01/03/2049

Fannie Mae Pool, 4.50%, 01/02/2049

Fannie Mae Pool, 4.50%, 01/01/2049

Fannie Mae Pool, 4.50%, 01/04/2049

Freddie Mac Gold Pool, 3.50%, 01/02/2049

Freddie Mac Gold Pool, 3.50%, 01/01/2049

Fannie Mae Pool, 4.50%, 01/05/2049

Ginnie Mae, 4.00%, 01/06/2049

United States Treasury Note/Bond, 1.00%, 15/10/2019
United States Treasury Note/Bond, 2.88%, 15/08/2028

Proceeds US$

111,493,589
90,974,376
86,540,297
73,929,409
64,510,985
63,570,571
62,587,738
62,452,884
61,756,555
59,627,744
59,339,082
57,875,292
57,037,023
52,412,092
49,616,372
42,110,920
35,355,989
34,363,902
34,157,590
33,014,422
32,642,413
30,595,978
29,438,264
28,137,888
27,888,120
26,918,253
24,624,994
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SIX MONTH PERIOD ENDED 30 JUNE 2019
INTERIM REPORT

NEUBERGER BERMAN GLOBAL BOND ABSOLUTE RETURN FUND

INVESTMENT MANAGER’S REPORT

For the six months ended 30 June 2019, the total return for the USD I Accumulating Class was 2.36%. Over the same period, the
ICE BofAML US 3-Month Treasury Bill Index USD (the “Index”) returned 1.24%. (Performance data quoted represent past
performance and do not indicate future results. Total returns shown are net of all fees and expenses and include reinvestment of
income dividends and other distributions, if any).

Following a meaningful sell-off in risk assets in the fourth quarter of 2018, risk assets rebounded sharply in the first quarter of
2019, supported by a more accommodative Central Bank policy and subsiding concerns around global trade. In the second
quarter, risk sentiment oscillated as global trade concerns re-intensified, largely due to the US raising tariffs on Chinese goods in
May, then seemingly moderated, and Central Bank policy/rhetoric once again turned more accommodative. With the prospect of
fresh easing by the Central Bank, yields on developed markets government debt plunged over the period, highlighted by the
benchmark 10-year German bund touching new historical lows. For the six month period, global investment grade' and non-
investment grade credit® spreads tightened to 37 and 123 bps, respectively, generating strong performance. Global securitised
sectors also delivered positive performance, with US commercial mortgage backed securities (“CMBS”) and mortgage credit the
standout performers.

During the reporting period, relative to the Index the Portfolio's overweight to spread sectors contributed to performance with
allocations to European high yield, hard currency emerging markets debt, global investment grade credit, Collateralised Loan
Obligations and mortgage credit being the primary contributors. Interest rate positioning weighed on results for the period. The
Portfolio’s short exposure to US, core European and Swedish rates were the primary detractors. The Portfolio’s active foreign
exchange strategy added value for the period. The Portfolio’s underweight in Swiss franc and overweight in Australian dollar
were the best performing positions; overweights in Swedish krona and sterling were the worst performing positions.

We anticipate that investors should continue to invest for a soft landing outcome but recognise that tail risks are rising and
centered on trade policy. The second quarter generally represented what a soft landing looks like for financial instruments: a slow
growth environment that produced volatile markets rife with fears of hard landings, recessions and market crashes. Even if
economic outcomes are ultimately consistent with a soft landing, financial markets could still likely be prone to pricing extreme
outcomes given where we are in the growth cycle, and this, in our opinion, can in turn create opportunities for investors to pick up
quality assets at attractive valuations.

'Investment Grade: Bloomberg Barclays Global Aggregate Corporate Index;
*Non-Investment Grade: Bloomberg Barclays Global High Yield Corporate Index
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NEUBERGER BERMAN INVESTMENT FUNDS PLC

NEUBERGER BERMAN GLOBAL BOND ABSOLUTE RETURN FUND (CONTINUED)
BALANCE SHEET

As at As at
Note 30 June 2019 31 December 2018
USS$ US$
Current Assets

Financial Assets at Fair Value through Profit or Loss 55,892,462 82,167,498
Cash and cash equivalents 2 3,690,816 3,087,506
Receivable for investments sold 4,004 77,039
Receivable for shares issued 40,603 79,693
Due from brokers 2,512,371 1,977,609
Income receivable and other assets 531,971 820,510
Total Assets 62,672,227 88,209,855

Current Liabilities
Financial Liabilities at Fair Value through Profit or Loss 5,760,727 6,020,238
Bank overdraft 3 577 -
Payable for shares redeemed 1,037,375 8,082
Accrued expenses 109,165 110,356
Payable for investments purchased 2,307,167 1,568,174
Other payables 78,942 83,353
Liabilities (excluding Net Assets Attributable to Holders of Redeemable Participating Shares) 9,293,953 7,790,203
Net Assets Attributable to Holders of Redeemable Participating Shares 53,378,274 80,419,652

PROFIT AND LOSS ACCOUNT

Six Months Ended Six Months Ended

Note 30 June 2019 30 June 2018
US$ USS
Income
Interest Income 1,581,451 2,215,043
Dividend Income 109,032 105,644
Miscellaneous Income 8,222 -
Net Gain/(Loss) on Financial Assets and Liabilities at Fair Value through Profit or Loss (25,566) (5,198,106)
1,673,139 (2,877,419)
Expenses
Management Fee 5 124,692 227,923
Distribution Fee 5 3,186 2,909
Administration Fee 5 108,654 135,266
Commitment Fee 16 5,942 5,998
Custody Fee 5 5,951 6,004
Depositary Fee 5 3,550 6,023
Professional Fee 7 31,286 42,171
Directors' Fee 6 2,299 3,496
Transaction Costs 7 54,357 87,148
Audit Fee 10,945 10,912
VAT Rebate (644) (557)
Other Expenses 7 4,671 12,916
Expense Waiver 5 (136,939) (158,536)
Total Expenses 217,950 381,673
Finance Costs
Interest Expense 515 3,599
Distribution Paid 188,741 212,959
189,256 216,558
Withholding Tax 12,196 15,598
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations 1,253,737 (3,491,248)

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 2019
INTERIM REPORT

NEUBERGER BERMAN GLOBAL BOND ABSOLUTE RETURN FUND (CONTINUED)

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF

REDEEMABLE PARTICIPATING SHARES

Six Months Ended Six Months Ended

30 June 2019 30 June 2018

USS$ USs$

Net Assets Attributable to Holders of Redeemable Participating Shares at beginning of period 80,419,652 98,127,145
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations 1,253,737 (3,491,248)
Subscriptions 15,295,225 34,663,378
Redemptions (43,590,340) (29,064,659)
Net Assets Attributable to Holders of Redeemable Participating Shares at end of period 53,378,274 100,234,616

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

NEUBERGER BERMAN GLOBAL BOND ABSOLUTE RETURN FUND (CONTINUED)

SCHEDULE OF INVESTMENTS

Financial Assets at Fair Value through Profit or Loss

Principal
Amount

1,300,000

642,000

250,000
600,000
1,970,948
955,837
3,211,172
1,895,261
1,040,000
340,000
180,000
720,000
600,000
680,000
1,000,000
575,000
875,000
1,056,186
600,000
345,000
1,000,000
250,000
1,213,804

172,667
168,026

640,000
2,179,120

200,000
111,000
235,000
200,000
250,000
165,000
100,000

Security Description

Treasury Bills 2.41% (31 December 2018: 1.61%)
United States Dollar

United States Treasury Bill

Total Treasury Bills **

Asset Backed Securities 21.55% (31 December 2018: 17.13%)
Pound Sterling

Ripon Mortgages Plc Class D1

Total Pound Sterling

United States Dollar

Assurant CLO I Ltd

Bear Stearns Asset Backed Securities I Trust 2006-HE1 Class 1M3
Citigroup Commercial Mortgage Trust 2015-GC27 Class XA
COMM 2014-CCRE17 Mortgage Trust Class XA

COMM 2014-LC15 Mortgage Trust Class XA

COMM 2014-UBS6 Mortgage Trust Class XA

Fannie Mae Connecticut Avenue Securities Class 1M2

Fannie Mae Connecticut Avenue Securities Class 1M2

Fannie Mae Connecticut Avenue Securities Class 2M2

Fannie Mae Connecticut Avenue Securities Class 2M2

Flatiron CLO 17 Ltd

Freddie Mac Structured Agency Credit Risk Debt Notes Class M2
Freddie Mac Structured Agency Credit Risk Debt Notes Class M2
Freddie Mac Structured Agency Credit Risk Debt Notes Class M2
Freddie Mac Structured Agency Credit Risk Debt Notes Class M2
GS Mortgage Securities Trust 2014-GC18 Class XA

JP Morgan Mortgage Acquisition Trust 2006-CH1 Class M1

JP Morgan Mortgage Acquisition Trust 2007-CH1 Class MV2
Marble Point CLO X Ltd

Milos CLO Ltd

Morgan Stanley Bank of America Merrill Lynch Trust 2014-C16
Class XA

RAAC Series 2006-SP2 Trust Class M1

Securitized Asset Backed Receivables LLC Trust 2004-DO1 Class
M1

Trafigura Securitisation Finance Plc Class B

WFRBS Commercial Mortgage Trust 2014-C22 Class XA

Total United States Dollar

Total Asset Backed Securities ™

Corporate Bonds 37.45% (31 December 2018: 44.37%)
Euro

Altice Finco SA”

Altice France SA”

Altice France SA”

Altice Luxembourg SA”

ARD Finance SA”

Avantor Inc”

Avis Budget Finance Plc”

Coupon

0.00%

2.60%

9.05%
2.86%
1.52%
1.15%
1.27%
1.09%
5.05%
5.40%
5.20%
6.05%
8.52%
4.70%
4.90%
5.05%
5.85%
1.19%
2.62%
2.68%
9.00%
8.89%

1.18%
2.74%

3.38%
4.03%
0.97%

4.75%
5.63%
5.88%
6.25%
6.63%
4.75%
4.13%

Maturity Fair Value % of Net

Date USS Assets
02/01/2020 1,286,556 2.41
1,286,556 2.41

20/08/2056 815,637 1.53
815,637 1.53

20/10/2029 245,661 0.46
25/12/2035 597,894 1.12
10/02/2048 115,840 0.22
10/05/2047 38,711 0.07
10/04/2047 138,725 0.26
10/12/2047 70,637 0.13
25/02/2030 1,069,938 2.00
25/10/2029 355,220 0.67
25/02/2030 185,501 0.35
25/09/2029 767,525 1.44
15/05/2030 588,793 1.10
25/09/2030 683,372 1.28
25/03/2030 1,023,610 1.92
25/12/2029 589,273 1.10
25/10/2029 936,653 1.75
10/01/2047 41,185 0.08
25/07/2036 599,218 1.12
25/11/2036 344,529 0.65
15/10/2030 946,682 1.77
20/10/2030 243,932 0.46
15/06/2047 45,357 0.09
25/02/2036 173,193 0.32
25/07/2034 165,784 0.31
15/12/2020 643,715 1.21
15/09/2057 74,226 0.14
10,685,174 20.02

11,500,811 21.55

15/01/2028 199,199 0.37
15/05/2024 131,530 0.25
01/02/2027 290,533 0.54
15/02/2025 226,881 0.43
15/09/2023 295,963 0.55
01/10/2024 202,047 0.38
15/11/2024 118,879 0.22
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SIX MONTH PERIOD ENDED 30 JUNE 2019
INTERIM REPORT

NEUBERGER BERMAN GLOBAL BOND ABSOLUTE RETURN FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

100,000
230,000
190,000
315,000
248,000
100,000
133,000
100,000
100,000
100,000
154,000
199,000
200,000
198,000
100,000
123,000
100,000
100,000
100,000
176,000
225,000
184,000
182,000
100,000
250,000
100,000
114,000
132,000
100,000
100,000
150,000
113,000
100,000
100,000
218,000
250,000
118,000
100,000
200,000
293,000
258,000
211,000
125,000
187,000
300,000
103,000
100,000
100,000
100,000
100,000
173,000

Security Description Coupon

Corporate Bonds 37.45% (31 December 2018: 44.37%) (continued)
Euro (continued)

Banff Merger Sub Inc” 8.38%
Bausch Health Cos Inc” 4.50%
Bayer AG” 2.38%
Belden Inc’ 3.38%
BWAY Holding Co” 4.75%
Casino Guichard Perrachon SA” 4.50%
Catalent Pharma Solutions Inc” 4.75%
Cellnex Telecom SA” 2.88%
Cemex SAB de CV* 3.13%
CeramTec BondCo GmbH® 5.25%
Cirsa Finance International Sarl” 4.75%
Colfax Corp” 3.25%
Constellium NV* 4.25%
Darling Global Finance BV 3.63%
Diocle SpA” 3.88%
DKT Finance ApS’ 7.00%
Douglas GmbH" 6.25%
¢G Global Finance Plc’ 3.63%
Energizer Gamma Acquisition BV 4.63%
Europcar Mobility Drive Designated Activity Co” 4.00%
Grupo Antolin-Irausa SA” 3.38%
Guala Closures SpA”™ 3.50%
Hertz Holdings Netherlands BV" 5.50%
IHO Verwaltungs GmbH" 3.75%
INEOS Group Holdings SA” 5.38%
Infor US Inc” 5.75%
International Game Technology Plc’ 3.50%
Intertrust Group BV” 3.38%
InterXion Holding NV’ 4.75%
IQVIA Inc’ 3.25%
Iron Mountain Inc” 3.00%
Jaguar Land Rover Automotive Plc” 4.50%
Kronos International Inc” 3.75%
La Financiere Atalian SASU” 4.00%
LeasePlan Corp NV 7.38%
LKQ Italia Bondco SpA” 3.88%
Loxam SAS’ 6.00%
Netflix Inc” 3.63%
Nidda BondCo GmbH" 5.00%
Paprec Holding SA” 4.00%
Petrobras Global Finance BV” 4.75%
Piaggio & C SpA” 3.63%
Platin 1426 GmbH" 5.38%
Playtech Plc’ 3.75%
Repsol International Finance BV 4.50%
Rossini Sarl® 6.75%
Samsonite Finco Sarl” 3.50%
Scientific Games International Inc” 3.38%
Scientific Games International Inc” 5.50%
Silgan Holdings Inc" 3.25%
Smurfit Kappa Acquisitions ULC" 2.88%

Maturity Fair Value % of Net

Date

01/09/2026
15/05/2023
02/04/2075
15/07/2027
15/04/2024
07/03/2024
15/12/2024
18/04/2025
19/03/2026
15/12/2025
22/05/2025
15/05/2025
15/02/2026
15/05/2026
30/06/2026
17/06/2023
15/07/2022
07/02/2024
15/07/2026
30/04/2026
30/04/2026
15/04/2024
30/03/2023
15/09/2026
01/08/2024
15/05/2022
15/06/2026
15/11/2025
15/06/2025
15/03/2025
15/01/2025
15/01/2026
15/09/2025
15/05/2024
29/12/2049
01/04/2024
15/04/2025
15/05/2027
30/09/2025
31/03/2025
14/01/2025
30/04/2025
15/06/2023
12/10/2023
25/03/2075
30/10/2025
15/05/2026
15/02/2026
15/02/2026
15/03/2025
15/01/2026

US$

95,590
265,881
216,650
374,614
291,327

98,454
158,295
123,289
116,871
116,413
185,088
234,638
235,555
239,823
115,449
153,380
107,428
113,852
119,543
205,519
232,343
213,317
219,585
115,640
293,517
115,454
135,015
159,836
124,268
117,703
176,763
114,884
113,747

85,725
261,989
315,967
141,954
124,696
224,615
322,992
331,930
250,991
144,192
224,884
389,189
127,803
116,201
114,544
110,836
118,002
214,761

Assets

0.18
0.50
0.41
0.70
0.55
0.18
0.30
0.23
0.22
0.22
0.35
0.44
0.44
0.45
0.22
0.29
0.20
0.21
0.22
0.38
0.44
0.40
0.41
0.22
0.55
0.22
0.25
0.30
0.23
0.22
0.33
0.22
0.21
0.16
0.49
0.59
0.27
0.23
0.42
0.61
0.62
0.47
0.27
0.42
0.73
0.24
0.22
0.21
0.21
0.22
0.40
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NEUBERGER BERMAN INVESTMENT FUNDS PLC

NEUBERGER BERMAN GLOBAL BOND ABSOLUTE RETURN FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

100,000
200,000
100,000
100,000
100,000
240,000
231,000

35,000

50,000
300,000
100,000
180,000
150,000
100,000
196,000
325,000
141,000

25,989
140,000

200,000
225,000
150,000
150,000
122,000
100,000
100,000
100,000
200,000
200,000
171,000
200,000
100,000
200,000
100,000
164,000
365,000

200,000
205,000
180,000
200,000
200,000
200,000

41,000
124,900
199,681

Security Description Coupon

Corporate Bonds 37.45% (31 December 2018: 44.37%) (continued)
Euro (continued)

SoftBank Group Corp” 5.00%
Solvay Finance SA" 5.87%
Spectrum Brands Inc” 4.00%
Starfruit Finco BV/Starfruit US Holdco LLC® 6.50%
Summer BidCo BV" 9.00%
Summit Properties Ltd" 2.00%
Techem Verwaltungsgesellschaft 674 mbH" 6.00%
Telecom Italia Finance SA”" 7.75%
Telecom Italia SpA™ 525%
Telefonica Europe BV’ 3.88%
Telenet Finance Luxembourg Notes Sarl” 3.50%
Tenneco Inc” 4.88%
Teva Pharmaceutical Finance Netherlands I BV” 1.88%
UGI International LLC” 3.25%
UPC Holding BV 3.88%
Volkswagen Bank GmbH" 1.25%
Wind Tre SpA” 3.13%
Ziggo Bond Co BV 7.13%
Ziggo BV" 4.25%
Total Euro

Pound Sterling

AMC Entertainment Holdings Inc” 6.38%
Anglian Water Osprey Financing Plc” 5.00%
Ardagh Packaging Finance Plc/Ardagh Holdings USA Inc’ 4.75%
Co-operative Group Holdings 2011 Ltd" 7.50%
EI Group Plc’ 7.50%
Entertainment One Ltd” 4.63%
Heathrow Finance Plc’ 3.88%
Kelda Finance No 3 Plc” 5.75%
Ladbrokes Group Finance Plc” 5.13%
Miller Homes Group Holdings Plc” 5.50%
NGG Finance Plc” 5.63%
NWEN Finance Plc’ 5.88%
Petrobras Global Finance BV” 5.38%
Premier Foods Finance Plc’ 6.25%
Stonegate Pub Co Financing Plc" 4.88%
TVL Finance Pl¢” 6.14%
Virgin Media Secured Finance Plc” 6.25%

Total Pound Sterling

United States Dollar

Abu Dhabi Crude Oil Pipeline LLC” 4.60%
Banque Ouest Africaine de Developpement” 5.00%
Brazil Minas SPE via State of Minas Gerais' 5.33%
China Minmetals Corp’ 3.75%
Eskom Holdings SOC Ltd" 7.13%
KazMunayGas National Co JSC” 6.38%
Petrobras Global Finance BV 6.90%
Petroleos de Venezuela SA” 5.38%
Petroleos de Venezuela SA” 6.00%

Maturity Fair Value % of Net

Date USS Assets
15/04/2028 129,456 0.24
29/12/2049 268,617 0.50
01/10/2026 120,417 0.23
01/10/2026 115,360 0.22
15/11/2025 119,272 0.22
31/01/2025 263,254 0.49
30/07/2026 279,504 0.52
24/01/2033 54,691 0.10
10/02/2022 63,704 0.12
29/12/2049 354,879 0.66
01/03/2028 118,292 0.22
15/04/2022 202,855 0.38
31/03/2027 132,065 0.25
01/11/2025 121,464 0.23
15/06/2029 235,215 0.44
15/12/2025 373,310 0.70
20/01/2025 160,316 0.30
15/05/2024 30,901 0.06
15/01/2027 169,636 0.32

14,099,242 26.41

15/11/2024 249,233 0.47
30/04/2023 290,419 0.54
15/07/2027 186,929 0.35
08/07/2026 214,955 0.40
15/03/2024 162,680 0.31
15/07/2026 131,382 0.25
01/03/2027 124,417 0.23
17/02/2020 128,460 0.24
08/09/2023 268,670 0.50
15/10/2024 257,721 0.48
18/06/2073 236,171 0.44
21/06/2021 264,721 0.50
01/10/2029 132,779 0.25
15/10/2023 269,974 0.51
15/03/2022 130,910 0.25
15/07/2025 207,679 0.39
28/03/2029 492,465 0.92
3,749,565 7.03

02/11/2047 220,182 0.41
27/07/2027 212,230 0.40
15/02/2028 186,300 0.35
29/12/2049 198,920 0.37
11/02/2025 210,156 0.39
24/10/2048 238,846 0.45
19/03/2049 43,747 0.08
12/04/2027 19,984 0.04
16/05/2024 31,949 0.06
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Financial Assets at Fair Value through Profit or Loss (continued)

Principal
Amount

506,321

16,000
170,000
200,000
200,000
100,000

440,000
68,805
100,000
120,000
100,000
40,000
15,000

17,420,000

57,500,000

13,160,000

59,600
210,000
200,000
100,000
200,000

30,000
260,000
171,950

10,000

94,000
200,000
200,000

7,681
200,000
40,000

Security Description Coupon

Corporate Bonds 37.45% (31 December 2018: 44.37%) (continued)
United States Dollar (continued)

Petroleos de Venezuela SA' 6.00%
Petroleos Mexicanos” 6.50%
Petroleos Mexicanos' 6.50%
Southern Gas Corridor CJSC” 6.88%
TC Ziraat Bankasi AS” 5.13%
Vnesheconombank Via VEB Finance Plc’ 6.80%

Total United States Dollar

Total Corporate Bonds

Government Bonds 28.06% (31 December 2018: 26.90%)
Euro

Argentine Republic Government International Bond™" 3.38%
Argentine Republic Government International Bond” 7.82%
Egypt Government International Bond" 4.75%
Egypt Government International Bond" 5.63%
Ivory Coast Government International Bond” 5.13%
Romanian Government International Bond” 3.88%
Romanian Government International Bond” 4.63%
Total Euro

Mexican Peso
Mexican Bonos” 10.00%
Total Mexican Peso

Russian Ruble
Russian Federal Bond - OFZ" 7.70%
Total Russian Ruble

South African Rand
Republic of South Africa Government Bond” 9.00%
Total South African Rand

United States Dollar

Belize Government International Bond” 4.94%
Costa Rica Government International Bond” 7.16%
Development Bank of Mongolia LLC® 7.25%
Dominican Republic International Bond” 6.85%
Ecuador Government International Bond” 7.88%
El Salvador Government International Bond” 7.75%
Ghana Government International Bond” 10.75%
Ivory Coast Government International Bond" 5.75%
Lebanon Government International Bond” 6.65%
Mexico Government International Bond” 5.75%
Qatar Government International Bond” 4.00%
Russian Foreign Bond - Eurobond” 4.75%
Russian Foreign Bond - Eurobond” 7.50%
Sri Lanka Government International Bond” 7.85%
Turkey Government International Bond” 6.88%

Maturity Fair Value % of Net

Date USS Assets
15/11/2026 81,011 0.15
23/01/2029 15,520 0.03
02/06/2041 151,215 0.28
24/03/2026 232,518 0.44
03/05/2022 188,030 0.35
22/11/2025 110,282 0.21

2,140,890 4.01

19,989,697 37.45

31/12/2038 286,414 0.54
31/12/2033 65,078 0.12
16/04/2026 114,728 0.21
16/04/2030 134,027 0.25
15/06/2025 119,035 0.22
29/10/2035 52,364 0.10
03/04/2049 20,685 0.04
792,331 1.48

05/12/2024 1,012,270 1.90
1,012,270 1.90

23/03/2033 935,370 1.75
935,370 1.75

31/01/2040 880,625 1.65
880,625 1.65

20/02/2034 36,338 0.07
12/03/2045 211,315 0.40
23/10/2023 208,792 0.39
27/01/2045 109,676 0.21
23/01/2028 198,502 0.37
24/01/2023 32,250 0.06
14/10/2030 329,565 0.62
31/12/2032 167,281 0.31
26/02/2030 7,744 0.01
12/10/2110 102,931 0.19
14/03/2029 216,221 0.41
27/05/2026 213,343 0.40
31/03/2030 8,696 0.02
14/03/2029 206,916 0.39
17/03/2036 38,429 0.07
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Financial Assets at Fair Value through Profit or Loss (continued)

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date USS$ Assets
Government Bonds 28.06% (31 December 2018: 26.90%) (continued)
United States Dollar (continued)
200,000 Turkey Government International Bond” 7.63% 26/04/2029 205,257 0.38
160,000 Ukraine Government International Bond” 7.75% 01/09/2026 165,269 0.31
100,000 Ukraine Government International Bond” 7.75% 01/09/2027 103,066 0.19
248,154 United States Treasury Inflation Indexed Bonds™ 0.25% 15/01/2025 248,532 0.47
4,255,320 United States Treasury Inflation Indexed Bonds” 2.00% 15/01/2026 4,736,845 8.87
2,844,717 United States Treasury Inflation Indexed Bonds® 3.88% 15/04/2029 3,810,671 7.14
Total United States Dollar 11,357,639 21.28
Total Government Bonds 14,978,235 28.06
Mortgage Backed Securities 2.39% (31 December 2018: 1.87%)
United States Dollar
1,235,000 Fannie Mae Pool 4.00% 01/07/2049 1,276,223 2.39
Total Mortgage Backed Securities 1,276,223 2.39
Number of Security Description Fair Value % of Net
Shares USS$ Assets
Investment Funds 7.48% (31 December 2018: 5.35%)
United States Dollar
64,586 iShares JP Morgan EM Local Government Bond UCITS ETF 3,993,352 7.48
Total Investment Funds * 3,993,352 7.48
Total Investments 53,024,874 99.34
Forward Currency Contracts 4.14% (31 December 2018: 3.35%)
Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Gain US$ Assets
AUD 4,331,908 US$ 3,014,821 16/07/2019 Citibank NA 7 26,640 0.05
AUD 1,658,260 US$ 1,157,629 16/07/2019 Goldman Sachs International 2 6,646 0.01
AUD 95,557 US$ 66,644 16/07/2019 State Street Bank and Trust and Co 1 447 0.00
BRL 2,590,566 US$ 654,250 16/07/2019 Goldman Sachs International 2 20,812 0.04
BRL 2,961,678 US$ 761,984 16/07/2019 State Street Bank and Trust and Co 1 9,784 0.02
CAD 5,325,829 US$ 3,965,105 16/07/2019 Citibank NA 9 111,908 0.21
CAD 1,300,499 US$ 966,920 16/07/2019 Goldman Sachs International 3 28,634 0.05
CAD 82,181 US$ 62,363 16/07/2019 Société Générale 1 548 0.00
CAD 903,150 US$ 676,438 16/07/2019 State Street Bank and Trust and Co 3 14,939 0.03
CAD 1,163,544 US$ 872,749 16/07/2019 Westpac Banking Corp 1 17,965 0.03
CHF 4,005,228 USS$ 3,992,506 16/07/2019 Citibank NA 8 121,002 0.23
CHF 2,467,300 US$ 2,459,217 16/07/2019 Goldman Sachs International 7 74,787 0.14
CHF 931,084 US$ 931,275 16/07/2019 State Street Bank and Trust and Co 3 24,981 0.05
CLP 66,723,701 US$ 96,631 17/07/2019 Goldman Sachs International 1 1,672 0.00
CZK 14,130,670 USS$ 618,992 16/07/2019 Citibank NA 1 13,630 0.03
CZK 1,167,917 US$ 50,613 16/07/2019 UBS London 1 1,674 0.00
€ 3,193,600 USS$ 3,602,524 16/07/2019 Citibank NA 10 38,650 0.07
€ 83,136 £ 71,254 16/07/2019 Goldman Sachs International 1 4,036 0.01
€ 6,975,650 USS$ 7,864,847 16/07/2019 Goldman Sachs International 17 88,418 0.17
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Financial Assets at Fair Value through Profit or Loss (continued)

Forward Currency Contracts 4.14% (31 December 2018: 3.35%) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Gain US$ Assets
€ 20,000 USS$ 22,652 16/07/2019 Royal Bank of Canada 1 151 0.00
€ 2,426,845 USS$ 2,735,730 16/07/2019 State Street Bank and Trust and Co 5 31,229 0.06
€ 826,161 USS$ 936,148 16/07/2019 UBS London 1 5,797 0.01
€ 9,614,771 US$ 10,832,860 16/07/2019 Westpac Banking Corp 10 129,392 0.24
£ 236,039 US$ 300,126 16/07/2019 Citibank NA 2 498 0.00
£ 67,000 US$ 84,876 16/07/2019 Deutsche Bank AG 1 456 0.00
£ 1,243,524 US$ 1,578,501 16/07/2019 Goldman Sachs International 6 5,277 0.01
£ 67,530 US$ 85,449 16/07/2019 Royal Bank of Canada 2 558 0.00
£ 65,000 US$ 82,382 16/07/2019 Société Générale 1 403 0.00
£ 34,340 US$ 43,654 16/07/2019 State Street Bank and Trust and Co 1 82 0.00
£ 40,032 US$ 50,695 16/07/2019 UBS London 1 291 0.00
£ 618,645 US$ 779,150 16/07/2019 Westpac Banking Corp 4 8,768 0.02
HUF 96,231,255 US$ 331,024 16/07/2019 Goldman Sachs International 1 8,807 0.02
¥ 900,872,735 US$ 8,187,050 16/07/2019 Citibank NA 9 183,948 0.34
¥ 191,296,482 US$ 1,764,378 16/07/2019 Goldman Sachs International 4 13,169 0.03
¥ 70,283,683 USS$ 632,383 16/07/2019 State Street Bank and Trust and Co 1 20,700 0.04
¥ 453,754,639 USS$ 4,154,264 16/07/2019 Westpac Banking Corp 2 62,069 0.12
KRW 99,687,212  US$ 84,458 16/07/2019 Citibank NA 1 1,698 0.00
KRW 725,909,457 US$ 617,008 16/07/2019 Goldman Sachs International 1 10,367 0.02
MXN 1,053,577 US$ 53,111 16/07/2019 Citibank NA 1 1,603 0.00
MXN 17,651,893 US$ 896,806 16/07/2019 Goldman Sachs International 3 19,887 0.04
MXN 16,265,635 US$ 822,086 16/07/2019 State Street Bank and Trust and Co 1 22,616 0.04
MXN 6,182,071 USS$ 316,441 16/07/2019 Westpac Banking Corp 1 4,605 0.01
NOK 14,578,201 US$ 1,681,593 16/07/2019 Citibank NA 5 29,080 0.05
NOK 18,855,632 US$ 2,167,923 16/07/2019 Goldman Sachs International 3 44,684 0.08
NOK 53,309,180 US$ 6,215,065 16/07/2019 State Street Bank and Trust and Co 4 40,478 0.08
NZD 3,098,184 USS$ 2,053,735 16/07/2019 Citibank NA 5 27,845 0.05
NzZD 1,870,703 US$ 1,232,973 16/07/2019 Goldman Sachs International 4 23,899 0.05
NZD 545,096 US$ 359,121 16/07/2019 State Street Bank and Trust and Co 2 7,114 0.01
PLN 1,712,133 USS$ 448,725 16/07/2019 Goldman Sachs International 2 10,576 0.02
SEK 24,483,903 US$ 2,573,356 16/07/2019 Citibank NA 4 68,384 0.13
SEK 10,869,625 US$ 1,145,009 16/07/2019 Goldman Sachs International 3 27,792 0.05
SEK 1,603,476 US$ 169,957 16/07/2019 State Street Bank and Trust and Co 1 3,053 0.01
TRY 968 US$ 162 16/07/2019 Goldman Sachs International 1 4 0.00
US$ 800,249 SEK 7,371,404 16/07/2019 Citibank NA 2 4,896 0.01
US$ 363,740 MXN 6,991,285 16/07/2019 Citibank NA 2 671 0.00
USS$ 537,596 KRW 610,692,935 16/07/2019 Citibank NA 2 9,798 0.02
USS$ 933,096 € 817,887 16/07/2019 Citibank NA 2 584 0.00
USS$ 2,012,818 £ 1,538,196 16/07/2019 Citibank NA 5 53,742 0.10
US$ 140,268 NOK 1,191,152 16/07/2019 Citibank NA 1 492 0.00
US$ 712,031 AUD 998,015 16/07/2019 Citibank NA 1 11,318 0.02
US$ 1,693,543 AUD 2,378,307 16/07/2019 Goldman Sachs International 3 23,719 0.04
US$ 312,997 MXN 6,023,307 16/07/2019 Goldman Sachs International 2 196 0.00
US$ 50,401 € 44,181 16/07/2019 Goldman Sachs International 2 28 0.00
US$ 38,297 ZAR 540,890 16/07/2019 Goldman Sachs International 1 7 0.00
USS 1,168,987 SEK 10,787,813 16/07/2019 Goldman Sachs International 3 5,013 0.01
USS 4,047,944 £ 3,094,042 16/07/2019 Goldman Sachs International 8 107,311 0.20
US$ 62,950 £ 47,772 16/07/2019 Royal Bank of Canada 1 2,107 0.00
US$ 617,323 AUD 858,645 16/07/2019 State Street Bank and Trust and Co 1 14,463 0.03
US$ 285,192 MXN 5,485,948 16/07/2019 State Street Bank and Trust and Co 1 297 0.00
US$ 839,908 NOK 7,134,621 16/07/2019 State Street Bank and Trust and Co 3 2,699 0.01
US$ 582,722 SEK 5,355,780 16/07/2019 State Street Bank and Trust and Co 2 4,850 0.01
USS$ 5,226,744 NZD 7,728,452 16/07/2019 State Street Bank and Trust and Co 1 34,221 0.06
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Financial Assets at Fair Value through Profit or Loss (continued)

Forward Currency Contracts 4.14% (31 December 2018: 3.35%) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Gain US$ Assets
US$ 6,769,064 £ 5,136,599 16/07/2019 Westpac Banking Corp 2 226,992 0.43
US$ 764,277 NZD 1,129,702 16/07/2019 Westpac Banking Corp 1 5,263 0.01
US$ 235,358 AUD 330,690 16/07/2019 Westpac Banking Corp 1 3,179 0.01
US$ 46,892 MXN 902,102 16/07/2019 Westpac Banking Corp 1 45 0.00
US$ 5,283 SEK 48,662 16/07/2019 Westpac Banking Corp 1 32 0.00
Us$ 33 SGD 44 16/07/2019 Westpac Banking Corp 1 0 0.00
ZAR 4,998,817 US$ 337,257 16/07/2019 Goldman Sachs International 1 16,608 0.03
ZAR 1,205,563 USS$ 83,989 16/07/2019 Westpac Banking Corp 1 1,352 0.00
EUR Hedged Classes

€ 2,546,531 USS$ 2,885,397 16/07/2019 Citibank NA 2 18,022 0.04
€ 2,504,851 US$ 2,838,556 16/07/2019 Goldman Sachs International 3 17,341 0.03
€ 3,987,599 US$ 4,513,828 16/07/2019 Westpac Banking Corp 24 32,622 0.06
USS$ 6 €5 16/07/2019 Westpac Banking Corp 1 0 0.00
GBP Hedged Classes

£ 8,144 USS$ 10,348 16/07/2019 Westpac Banking Corp 10 27 0.00
USS$ 1,438,280 £ 1,088,331 16/07/2019 Citibank NA 1 52,161 0.10
US$ 1,851,684 £ 1,409,193 16/07/2019 Goldman Sachs International 4 56,909 0.11
US$ 1,756,868 £ 1,333,010 16/07/2019 Westpac Banking Corp 16 59,121 0.11
JPY Hedged Classes

¥ 4,059,041 US$ 36,731 16/07/2019 Citibank NA 1 986 0.00
¥ 3,978,352 USS$ 35,989 16/07/2019 Goldman Sachs International 3 978 0.00
¥ 3,939,657 USS$ 35,636 16/07/2019 Westpac Banking Corp 1 972 0.00
SGD Hedged Classes

SGD 685,323 US$ 505,502 16/07/2019 Goldman Sachs International 3 1,173 0.00
SGD 1,259,955 US$ 916,812 16/07/2019 Westpac Banking Corp 25 14,704 0.03
US$ 725,057 SGD 979,248 16/07/2019 Citibank NA 1 1,075 0.00
US$ 703,857 SGD 950,446 16/07/2019 Goldman Sachs International 1 1,169 0.00
USS 844,924 SGD 1,141,401 16/07/2019 Westpac Banking Corp 6 1,059 0.00
Total Unrealised Gain on Forward Currency Contracts ” 2,210,655 4.14

Futures Contracts 1.10% (31 December 2018: 1.38%)

Number of Unrealised % of Net
Contracts Description Counterparty Gain US$ Assets
134 90-Day Sterling Future September 2019 Goldman Sachs & Co 6,602 0.01
43 Euro-Bund Future September 2019 Goldman Sachs & Co 91,571 0.17
218 US Treasury 2-Year Note (CBT) Future September 2019 Goldman Sachs & Co 260,578 0.49
224 US Treasury 5-Year Note (CBT) Future September 2019 Goldman Sachs & Co 226,663 0.43
Total Unrealised Gain on Futures Contracts * 585,414 1.10

Interest Rate Swap Contracts 0.13% (31 December 2018: 0.07%)

Expiration Receive  Fixed Unrealised % of Net

Notional Amount Date  Counterparty /(Pay)” Rate Variable Rate Gain US$ Assets
BRL 4,000,000 04/01/21 Chicago Mercantile Exchange1 (Pay) 8.20% 1D BROIS 64,543 0.12
SEK 116,000,000 23/12/19 LCH Clearnet Ltd' Receive (0.17%)  3M STIBOR 6,976 0.01
Total Unrealised Gain on Interest Rate Swap Contracts * 71,519 0.13

#*Receive - Funds receives variable rate and pays fixed rate.
(Pay) - Fund pays variable rate and receives fixed rate.

1Centrally cleared swap.
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Financial Assets at Fair Value through Profit or Loss (continued)

Fair Value % of Net
US$ Assets
Total Financial Assets at Fair Value through Profit or Loss 55,892,462 104.71
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (5.84%) (31 December 2018: (4.04%))
Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Loss US$ Assets
AUD 683,241 US$ 481,480 16/07/2019 Citibank NA 2 (1,772) (0.00)
AUD 185,500 US$ 131,063 16/07/2019 Goldman Sachs International 1 (822) (0.00)
AUD 2,471,656 US$ 1,754,333 16/07/2019 State Street Bank and Trust and Co 2 (18,969) (0.04)
AUD 330,158 US$ 234,980 16/07/2019 Westpac Banking Corp 1 (3,174) (0.01)
CLP 185,036,585  USS$ 272,976 17/07/2019 Citibank NA 1 (365) (0.00)
CLP 173,413,882  US$ 259,291 17/07/2019 Goldman Sachs International 1 (3,804) (0.01)
€ 540,764 US$ 616,645 16/07/2019 Goldman Sachs International 2 95) (0.00)
€ 45,147 USS$ 51,482 16/07/2019 State Street Bank and Trust and Co 1 ®) (0.00)
£ 1,649,949 USS$ 2,164,658 16/07/2019 Citibank NA 3 (63,251) (0.12)
£ 1,896,409 US$ 2,494,779 16/07/2019 Goldman Sachs International 9 (79,475) (0.15)
£ 111,867 US$ 142,784 16/07/2019 Société Générale 1 (308) (0.00)
£ 1,150,346 US$ 1,505,881 16/07/2019 State Street Bank and Trust and Co 2 (40,777) (0.08)
£ 365,807 US$ 479,546 16/07/2019 UBS London 1 (13,647) (0.03)
£ 1,182,363 US$ 1,558,295 16/07/2019 Westpac Banking Corp 1 (52,415) (0.10)
£ 574,219 € 669,370 16/07/2019 Westpac Banking Corp 1 (31,844) (0.06)
¥ 87,313,726 US$ 813,749 16/07/2019 Citibank NA 2 (2,421) (0.00)
¥ 109,417,229 US$ 1,019,975 16/07/2019 State Street Bank and Trust and Co 2 (3,260) (0.01)
NOK 2,354,854 US$ 276,929 16/07/2019 Citibank NA 1 (599) (0.00)
NOK 6,097,956 USS$ 717,728 16/07/2019 Goldman Sachs International 2 (2,165) (0.00)
NZD 2,282,210 USS$ 1,543,287 16/07/2019 Citibank NA 3 (9,936) (0.02)
NZD 626,970 US$ 425,219 16/07/2019 Goldman Sachs International 1 (3,976) (0.01)
NZD 932,681 USS 631,947 16/07/2019 State Street Bank and Trust and Co 1 (5,306) (0.01)
NZD 995,752 US$ 673,656 16/07/2019 Westpac Banking Corp 1 (4,639) (0.01)
SEK 43,245,364 US$ 4,692,748 16/07/2019 Citibank NA 2 (26,700) (0.05)
SEK 9,190,225 US$ 997,480 16/07/2019 State Street Bank and Trust and Co 2 (5,881) (0.01)
SEK 842,564 US$ 91,470 16/07/2019 Westpac Banking Corp 1 (560) (0.00)
US$ 3,089,047 CHF 3,071,970 16/07/2019 Citibank NA 8 (65,972) (0.12)
USS 612,746 BRL 2,431,466 16/07/2019 Citibank NA 4 (20,857) (0.04)
US$ 657,095 NZD 993,843 16/07/2019 Citibank NA 2 (10,639) (0.02)
US$ 2,096,659 NOK 18,181,131 16/07/2019 Citibank NA 4 (36,797) (0.07)
US$ 20 PLN 76 16/07/2019 Citibank NA 1 0) (0.00)
US$ 2,188,998 AUD 3,156,844 16/07/2019 Citibank NA 4 (27,441) (0.05)
US$ 712,312 MXN 13,777,883 16/07/2019 Citibank NA 2 (3,197) (0.01)
US$ 346,137 CLP 240,153,440 17/07/2019 Citibank NA 1 (7,676) (0.01)
US$ 7,175,018 € 6,360,342 16/07/2019 Citibank NA 20 (76,705) (0.14)
US$ 3,219,043 SEK 30,391,480 16/07/2019 Citibank NA 7 (60,108) (0.11)
US$ 4,891,458 ¥ 537,688,111 16/07/2019 Citibank NA 9 (104,792) (0.20)
US$ 2,070,314 CAD 2,777,695 16/07/2019 Citibank NA 4 (56,060) (0.11)
US$ 233,602 £ 184,540 16/07/2019 Citibank NA 1 (1,432) (0.00)
US$ 186,269 HUF 53,056,977 16/07/2019 Goldman Sachs International 1 (1,096) (0.00)
USS 4,162,655 ¥ 454,609,727 16/07/2019 Goldman Sachs International 8 (61,624) (0.12)
USS$ 658,944 CZK 15,181,295 16/07/2019 Goldman Sachs International 2 (20,714) (0.04)
US$ 183,002 PLN 695,251 16/07/2019 Goldman Sachs International 1 (3,508) (0.01)
US$ 271,504 RUB 17,872,176 16/07/2019 Goldman Sachs International 3 (11,263) (0.02)
US$ 924,603 NOK 8,029,554 16/07/2019 Goldman Sachs International 3 (17,621) (0.03)
US$ 62,771 AUD 90,868 16/07/2019 Goldman Sachs International 1 (1,028) (0.00)
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Financial Liabilities at Fair Value through Profit or Loss (continued)

Forward Currency Contracts (5.84%) (31 December 2018: (4.04%)) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Loss US$ Assets
US$ 485,858 NZD 736,906 16/07/2019 Goldman Sachs International 1 (9,247) (0.02)
USS 949,759 £ 749,299 16/07/2019 Goldman Sachs International 5 (4,562) (0.01)
USS$ 380,944 ZAR 5,558,630 16/07/2019 Goldman Sachs International 2 (12,550) (0.02)
USS$ 10,234,384 € 9,043,535 16/07/2019 Goldman Sachs International 20 (76,574) (0.14)
USS$ 72,432 SEK 689,223 16/07/2019 Goldman Sachs International 1 (1,933) (0.00)
USS$ 1,534,211 CAD 2,053,734 16/07/2019 Goldman Sachs International 3 (37,959) (0.07)
USS$ 2,351,413 CHF 2,325,762 16/07/2019 Goldman Sachs International 4 (37,226) (0.07)
US$ 180,938 KRW 214,736,700  16/07/2019 Goldman Sachs International 1 (4,651) (0.01)
USS$ 504,558 MXN 9,732,855 16/07/2019 Goldman Sachs International 2 (886) (0.00)
USS$ 453,531 € 403,911 16/07/2019 Royal Bank of Canada 2 (6,987) (0.01)
USS$ 119,273 RUB 7,800,943 16/07/2019 Société Générale 2 (4,151) (0.01)
US$ 3,044,926 NOK 26,526,802 16/07/2019 State Street Bank and Trust and Co 5 (67,849) (0.13)
USS$ 424,090 HUF 120,487,452 16/07/2019 State Street Bank and Trust and Co 1 (1,399) (0.00)
USS$ 1,211,188 NZD 1,810,265 16/07/2019 State Street Bank and Trust and Co 2 (5,077) (0.01)
US$ 6,079,211 CHF 6,016,361 16/07/2019 State Street Bank and Trust and Co 2 (99,801) (0.19)
US$ 32,740 BRL 127,253 16/07/2019 State Street Bank and Trust and Co 1 (420) (0.00)
USS$ 2,058,617 SEK 19,623,084 16/07/2019 State Street Bank and Trust and Co 3 (58,656) (0.11)
USS 623,964 ¥ 67,962,946 16/07/2019 State Street Bank and Trust and Co 2 (7,554) (0.01)
USS$ 4,793,692 CAD 6,374,241 16/07/2019 State Street Bank and Trust and Co 4 (85,901) (0.16)
US$ 2,201,715 € 1,937,972 16/07/2019 State Street Bank and Trust and Co 5 (7,857) (0.01)
US$ 50,414 ZAR 734,287 16/07/2019 UBS London 1 (1,565) (0.00)
US$ 80,980 £ 63,947 16/07/2019 UBS London 1 (464) (0.00)
US$ 5,153 CZK 117,758 16/07/2019 Westpac Banking Corp 1 (119) (0.00)
USS$ 4,054,511 ¥ 448,683,591 16/07/2019 Westpac Banking Corp 1 (114,701) (0.22)
USS$ 169,876 £ 133,832 16/07/2019 Westpac Banking Corp 2 (574) (0.00)
US$ 869,795 CAD 1,159,607 16/07/2019 Westpac Banking Corp 1 (17,904) (0.03)
US$ 283,714 CHF 287,479 16/07/2019 Westpac Banking Corp 2 (11,537) (0.02)
USS$ 298,710 ZAR 4,287,611 16/07/2019 Westpac Banking Corp 1 (4,809) (0.01)
USS 683,745 MXN 13,371,389 16/07/2019 Westpac Banking Corp 2 (10,655) (0.02)
USS$ 19,136,936 € 16,927,485 16/07/2019 Westpac Banking Corp 14 (162,884) (0.31)
ZAR 3,707,586 USS$ 262,516 16/07/2019 State Street Bank and Trust and Co 1 57 (0.00)
EUR Hedged Classes

US$ 30,315 € 27,052 16/07/2019 Citibank NA 1 (528) (0.00)
USS$ 89,627 € 79,628 16/07/2019 Goldman Sachs International 2 (1,160) (0.00)
USS$ 3,970,235 € 3,551,547 16/07/2019 Westpac Banking Corp 18 (79,051) (0.15)
GBP Hedged Classes

£ 8,061,857 US$ 10,654,123 16/07/2019 Citibank NA 1 (386,386) (0.72)
£ 7,941,945 USS$ 10,493,524 16/07/2019 Goldman Sachs International 3 (378,510) (0.71)
£ 120,614 USS$ 158,425 16/07/2019 UBS London 1 (4,809) (0.01)
£ 8,157,417 USS$ 10,776,508 16/07/2019 Westpac Banking Corp 24 (387,066) (0.73)
USS$ 221,385 £ 175,466 16/07/2019 Westpac Banking Corp 11 (2,093) (0.01)
JPY Hedged Classes

¥ 18,835 US$ 176 16/07/2019 Goldman Sachs International 1 (1) (0.00)
USS$ 26,587 ¥ 2,938,018 16/07/2019 Citibank NA 1 (713) (0.00)
USS$ 26,182 ¥ 2,893,430 16/07/2019 Goldman Sachs International 3 (705) (0.00)
US$ 26,118 ¥ 2,887,118 16/07/2019 Westpac Banking Corp 3 (710) (0.00)
SGD Hedged Classes

SGD 1,122,665 USS$ 831,246 16/07/2019 Citibank NA 1 (1,233) (0.00)
SGD 1,104,887 USS$ 818,229 16/07/2019 Goldman Sachs International 3 (1,360) (0.00)
SGD 8,200,494 USS$ 6,069,739 16/07/2019 Westpac Banking Corp 7 (6,917) (0.01)
US$ 109,074 SGD 149,003 16/07/2019 Goldman Sachs International 3 (1,087) (0.00)
USS 5,733,493 SGD 7,815,952 16/07/2019 Westpac Banking Corp 28 (45,029) (0.09)
Total Unrealised Loss on Forward Currency Contracts (3,118,566) (5.84)
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SCHEDULE OF INVESTMENTS (CONTINUED)

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

Futures Contracts (2.27%) (31 December 2018: (2.97%))

Number of Unrealised % of Net
Contracts Description Counterparty Loss US$ Assets
(134) 90-Day Sterling Future September 2020 Goldman Sachs & Co (4,264) 0.01)
(46) Euro-BOBL Future September 2019 Goldman Sachs & Co (32,505) (0.06)
(62) Euro-Bund Future September 2019 Goldman Sachs & Co (132,032) (0.25)
4) Euro-Buxl 30-Year Bond Future September 2019 Goldman Sachs & Co (27,149) (0.05)
(14) Euro-OAT Future September 2019 Goldman Sachs & Co (42,409) (0.08)
(10) United Kingdom Long Gilt Future September 2019 Goldman Sachs & Co (17,054) (0.03)
(234) US Treasury 10-Year Note (CBT) Future September 2019 Goldman Sachs & Co (524,487) (0.98)
(129) US Treasury 10-Year Ultra Future September 2019 Goldman Sachs & Co (318,030) (0.60)
) US Treasury Long Bond (CBT) Future September 2019 Goldman Sachs & Co (37,684) (0.07)
(18) US Treasury Ultra Bond (CBT) Future September 2019 Goldman Sachs & Co (75,988) (0.14)
Total Unrealised Loss on Futures Contracts * (1,211,602) (2.27)
Interest Rate Swap Contracts (0.08%) (31 December 2018: (0.01%))
Expiration Receive  Fixed Unrealised % of Net
Notional Amount Date  Counterparty /(Pay)* Rate  Variable Rate Loss US$ Assets
SEK 16,590,000 19/10/20 LCH Clearnet Ltd' Receive (0.01%)  3M STIBOR (1,713) (0.01)
SEK 40,000,000 15/01/21 LCH Clearnet Ltd' Receive  0.15% 3M STIBOR (15,803) (0.03)
USD 550,000 07/12/27 Chicago Mercantile Exchange' Receive  2.43% 3M LIBOR (22,691) (0.04)
Total Unrealised Loss on Interest Rate Swap Contracts * (40,207) (0.08)
#Receive - Funds receives variable rate and pays fixed rate.
(Pay) - Fund pays variable rate and receives fixed rate.
Credit Default Swap Contracts (2.60%) (31 December 2018: (0.46%))
Expiration Unrealised % of Net
Notional Amount Date Counterparty Referenced Obligation Loss US$ Assets
Buying default protection on
USD 7,533,020  20/06/23  ICE Clear U.S.! CDX.NA.HY.30.V5 (621,572) (1.16)
Buying default protection on iTraxx
EUR 4,132,000  20/06/24  ICE Clear U.S.! Europe Crossover 31.V1 (534,156) (1.00)
Buying default protection on
USD 3,090,000  20/06/24  ICE Clear U.S.! CDX.NA.HY.32.V2 (234,624) (0.44)
Total Unrealised Loss on Credit Default Swap Contracts * (1,390,352) (2.60)
!Centrally cleared swap.
Fair Value % of Net
US$ Assets
Total Financial Liabilities at Fair Value through Profit or Loss (5,760,727)  (10.79)
Net Financial Assets at Fair Value through Profit or Loss 50,131,735 93.92
Other Net Assets 3,246,539 6.08
Net Assets Attributable to Holders of Redeemable Participating Shares 53,378,274 100.00
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SCHEDULE OF INVESTMENTS (CONTINUED)

% of
Portfolio Analysis Total
US$ Assets

* Transferable securities and/or money market instruments admitted to an official stock exchange
listing 33,737,439 53.83
** Transferable securities and/or money market instruments dealt in on a regulated market 14,875,557 23.74
1 Other transferable securities and/or money market instruments 418,526 0.67
p Investment funds 3,993,352 6.37
+ Financial derivative instruments traded on a regulated market (1,985,228) (3.17)
oo OTC financial derivative instruments (907,911) (1.45)
Total Investments 50,131,735 79.99
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NEUBERGER BERMAN GLOBAL BOND ABSOLUTE RETURN FUND (CONTINUED)
STATEMENT OF SIGNIFICANT PURCHASES AND SALES

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

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

Units Security Description Cost USS
19,718 Neuberger Berman Euro Short Term Enhanced Cash Fund 2,000,000
32,384 iShares JP Morgan EM Local Government Bond UCITS ETF 1,994,443

1,735,000  United States Treasury Bill, 0.00%, 25/07/2019 1,726,128
1,300,000 United States Treasury Bill, 0.00%, 08/08/2019 1,285,814
1,300,000 United States Treasury Bill, 0.00%, 02/01/2020 1,276,323
1,235,000 Fannie Mae Pool, 4.00%, 01/07/2049 1,275,330
1,235,000 Fannie Mae Pool, 4.00%, 01/06/2049 1,267,321
1,005,000 Fannie Mae Pool, 4.00%, 01/03/2049 1,024,674
1,000,000 Fannie Mae Pool, 4.00%, 15/02/2049 1,023,135
1,005,000 Fannie Mae Pool, 4.00%, 01/04/2049 1,022,995
840,000 Fannie Mae Pool, 4.00%, 01/05/2049 860,796
515,000 Anheuser-Busch InBev Worldwide Inc, 4.75%, 23/01/2029 513,378
480,000 Freddie Mac Gold Pool, 4.00%, 01/02/2049 491,164
480,000 Freddie Mac Gold Pool, 4.00%, 01/03/2049 489,680
480,000 Freddie Mac Gold Pool, 4.00%, 01/04/2049 488,923
342,000 Fiat Chrysler Automobiles NV, 3.75%, 29/03/2024 418,729
410,000 AT&T Inc, 4.35%, 01/03/2029 407,983
395,000 Freddie Mac Gold Pool, 4.00%, 01/05/2049 405,060
265,000 Virgin Media Secured Finance Plc, 6.25%, 28/03/2029 365,069
270,000 Anglo American Capital Plc, 3.25%, 03/04/2023 331,877
246,648 United States Treasury Inflation Indexed Bonds, 3.88%, 15/04/2029 324,044
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STATEMENT OF SIGNIFICANT PURCHASES AND SALES (CONTINUED)

Top twenty sales:
Units

41,077
248,312,455
19,718
1,416,934
1,735,000
1,274,904
1,300,000
1,300,000
1,235,000
1,005,000
1,000,000
1,005,000
1,000,000
1,000,000
840,000
600,000
765,000
710,000
720,000
555,000

Security Description

iShares JP Morgan EM Local Government Bond UCITS ETF
Japanese Government CPI Linked Bond, 0.10%, 10/03/2027
Neuberger Berman Euro Short Term Enhanced Cash Fund

United States Treasury Inflation Indexed Bonds, 3.88%, 15/04/2029
United States Treasury Bill, 0.00%, 25/07/2019

United States Treasury Inflation Indexed Bonds, 2.00%, 15/01/2026
United States Treasury Bill, 0.00%, 28/02/2019

United States Treasury Bill, 0.00%, 08/08/2019

Fannie Mae Pool, 4.00%, 01/06/2049

Fannie Mae Pool, 4.00%, 01/04/2049

Fannie Mae Pool, 4.00%, 01/01/2049

Fannie Mae Pool, 4.00%, 01/03/2049

Fannie Mae Pool, 4.00%, 15/02/2049

Fannie Mae Connecticut Avenue Securities, 4.60%, 25/01/2030
Fannie Mae Pool, 4.00%, 01/05/2049

Crown European Holdings SA, 3.38%, 15/05/2025

Energy Transfer Operating LP, 6.63%, 29/12/2049

HSBC Holdings Plc, 6.00%, 29/12/2049

General Electric Co, 5.00%, 29/12/2049

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

Proceeds US$

2,424,291
2,377,777
2,011,042
1,846,538
1,729,967
1,390,938
1,299,916
1,288,418
1,275,548
1,031,244
1,023,877
1,023,741
1,020,644
1,013,672

862,354

729,213

721,059

710,893

640,622

599,472
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NEUBERGER BERMAN SHORT DURATION EMERGING MARKET DEBT FUND

INVESTMENT MANAGER’S REPORT

For the six months ended 30 June 2019, the total return for the USD I Accumulating Class shares was 5.11%. (Performance data
quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses and
include reinvestment of income dividends and other distributions, if any).

Following a turbulent 2018, emerging market (“EM”) hard currency bonds posted strong gains in the first half of 2019. The
recovery was driven by spread compression in the first two months as risk appetite returned to global markets, while a sharp drop
in US Treasury yields drove gains from March onwards as the market started to price in multiple rate cuts by the US Federal
Reserve for 2019. The ongoing trade negotiations between the US and China contributed to market volatility over the period and a
surprise rise in tariffs on Chinese exports by the US roiled markets in May. Trade tensions abated ahead of the end June G20
meeting though, where ultimately the US and China agreed to restart trade talks and to put further tariffs on hold. EM corporates
and sovereigns took advantage of the improved market circumstances by ramping up new issuance, with $248Bn of issuance on
the EM corporates side and a host of sovereign issuances witnessing strong investor demand.

The Portfolio posted a positive total return in the first half of 2019 driven by positive EM spread performance and lower US
Treasury yields. Larger country positions such as China, Brazil and Turkey were among the top contributors over the period.
Holdings in South Africa, Mexico and Russia were among other notable contributors, while in the frontier space the Portfolio
benefited from positions in Sri Lanka and Ukraine. Exposures in Argentina posted gains as well following their detraction in
2018. There were no country exposures delivering a negative return contribution in the first half of 2019.

We continue to see downside risks to global growth amidst disappointing economic indicators in both the US and the Eurozone.
The uncertainty triggered by the failure of US and China to reach a trade agreement has been somewhat reduced post G20
meetings, but we believe will likely still weigh on business sentiment in the coming period as a final trade deal is unlikely to be
reached soon. However, in our opinion, strong consumer spending and easier financial conditions in developed markets, as well as
potential further fiscal and monetary boosts in China, will likely cushion these downside risks. In aggregate, we anticipate EM
growth to decelerate slightly compared to 2018. Other cyclical indicators such as fiscal and current account balances remain well
behaved while inflation is on a downward trajectory. Export growth, however, is likely to continue to disappoint both as a
consequence of weak industrial activity, and by the ongoing uncertainties around global trade policies. Regarding corporate credit
fundamentals, we believe leverage metrics are likely to have bottomed though we anticipate default rates to remain at below
historical averages this year. As for valuations, while spreads in EM hard currency sovereigns and credits have come off from
multiyear highs, they continue to provide an attractive risk premium relative to developed market credits in our view.
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NEUBERGER BERMAN SHORT DURATION EMERGING MARKET DEBT FUND

(CONTINUED)
BALANCE SHEET

Current Assets

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

Receivable for investments sold

Receivable for shares issued

Income receivable and other assets

Total Assets

Current Liabilities

Financial Liabilities at Fair Value through Profit or Loss

Bank overdraft

Payable for shares redeemed

Accrued expenses

Payable for investments purchased

Other payables

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

PROFIT AND LOSS ACCOUNT

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

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

VAT Rebate
Other Expenses
Total Expenses

Finance Costs

Interest Expense
Distribution Paid

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

All gains and losses arose solely from continuing operations.

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

As at As at

Note 30 June 2019 31 December 2018
US$ US$

5,306,613,691 3,530,396,215

2 198,233,070 119,051,957
92,105 -

25,329,800 15,328,868

67,006,254 44,721,140

5,597,274,920 3,709,498,180

6,690,037 3,387,555

3 5,270 -
23,884,678 7,411,886

3,628,749 4,522,077

55,670,169 83,765

426,493 307,868

90,305,396 15,713,151

5,506,969,524 3,693,785,029

Six Months Ended Six Months Ended

Note 30 June 2019 30 June 2018
USS$ US$

106,807,752 88,586,301

92,203,561 (200,321,244)

199,011,313 (111,734,943)

5 12,853,220 10,210,763
5 441,759 197,513
5 2,294,754 1,937,359
16 230,842 156,241
5 176,276 191,649
5 227,530 185,827
7 239,167 227,229
6 2,283 3,497
7 66,871 68,519
13,314 14,626

(35,982) (18,261)

7 28,346 21,176
16,538,380 13,196,138

128 -

26,889,021 25,715,384

26,889,149 25,715,384

155,583,784 (150,646,465)
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NEUBERGER BERMAN SHORT DURATION EMERGING MARKET DEBT FUND
(CONTINUED)

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

Six Months Ended Six Months Ended

30 June 2019 30 June 2018

USs$ USs

Net Assets Attributable to Holders of Redeemable Participating Shares at beginning of period 3,693,785,029 3,631,078,525
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations 155,583,784 (150,646,465)
Subscriptions 2,373,985,840 1,092,225,759
Redemptions (716,385,129) (1,001,206,351)
Net Assets Attributable to Holders of Redeemable Participating Shares at end of period 5,506,969,524 3,571,451,468

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

SCHEDULE OF INVESTMENTS

Financial Assets at Fair Value through Profit or Loss

Principal
Amount

50,000,000

116,200,000
10,000,000
3,000,000
4,500,000
8,000,000
1,000,000
1,000,000
24,300,000
300,000
9,426,000
36,500,000
5,000,000
26,317,000
2,000,000
1,000,000
19,012,000
24,613,000
2,000,000
2,500,000
1,372,000
13,000,000
34,628,000
10,000,000
13,287,000
8,522,000
5,800,000
9,896,000
24,800,000
14,600,000

1,820,000
21,428,000
3,500,000
12,000,000
2,121,000
43,539,000
2,000,000
10,000,000
37,822,000
25,000,000
5,000,000
10,000,000
9,194,000

Security Description

Treasury Bills 0.90% (31 December 2018: 0.00%)
United States Dollar

United States Treasury Bill

Total Treasury Bills ™

Corporate Bonds 72.20% (31 December 2018: 74.89%)
United States Dollar

IMDB Energy Ltd™

IMDB Global Investments Ltd"

ABJA Investment Co Pte Ltd”

Adani Ports & Special Economic Zone Ltd’
Africa Finance Corp”

African Export-Import Bank™

African Export-Import Bank™

African Export-Import Bank™

African Export-Import Bank™

Agua y Saneamientos Argentinos SA”
Akbank T.A.S."

AKCB Finance Ltd"

Alpek SAB de CV'

Alpek SAB de CV'

AmBank M Bhd"

APICORP Sukuk Ltd"

Arab Petroleum Investments Corp”

Azure Nova International Finance Ltd"
Azure Nova International Finance Ltd"
Azure Power Energy Ltd’

Banco Bradesco SA'

Banco BTG Pactual SA®

Banco BTG Pactual SA”"

Banco BTG Pactual SA”

Banco Continental SA via Continental Senior Trustees Cayman Ltd"
Banco de Credito del Peru’

Banco del Estado de Chile”

Banco do Brasil SA”

Banco Inbursa SA Institucion de Banca Multiple Grupo Financiero
Inbursa”

Banco Internacional del Peru SAA Interbank’
Bancolombia SA”

Bank of Baroda”

Bank of China Ltd"

Bank of East Asia Ltd"

Banque Ouest Africaine de Developpement”
Baosteel Financing 2015 Pty Ltd"

Batelco International Finance No 1 Ltd"
BBVA Bancomer SA”

BBVA Bancomer SA'

Beijing Capital Polaris Investment Co Ltd"
Binhai Investment Co Ltd"

Black Sea Trade & Development Bank™

Coupon

0.00%

5.99%
4.40%
4.85%
3.50%
3.88%
4.00%
4.13%
4.75%
5.25%
6.63%
4.00%
4.75%
4.50%
5.38%
3.13%
3.14%
4.13%
2.25%
3.00%
5.50%
6.75%
4.00%
5.50%
5.75%
5.50%
2.25%
2.67%
4.88%

4.13%
3.38%
5.95%
4.88%
3.30%
6.13%
5.50%
3.88%
4.25%
6.75%
7.25%
4.25%
4.45%
3.50%

Maturity Fair Value % of Net
Date USS Assets
15/08/2019 49,871,094 0.90
49,871,094 0.90

11/05/2022 121,699,397 2.21
09/03/2023 9,508,420 0.17
31/01/2020 3,022,458 0.05
29/07/2020 4,529,514 0.08
13/04/2024 8,114,528 0.15
24/05/2021 1,017,281 0.02
20/06/2024 1,025,455 0.02
29/07/2019 24,349,451 0.44
11/10/2023 321,521 0.01
01/02/2023 7,030,618 0.13
24/01/2020 36,370,316 0.66
09/10/2023 5,288,890 0.10
20/11/2022 27,134,827 0.50
08/08/2023 2,128,000 0.04
03/07/2019 1,000,001 0.02
01/11/2022 19,244,897 0.35
18/09/2023 25,773,798 0.47
01/11/2019 1,996,888 0.04
21/03/2020 2,503,300 0.05
03/11/2022 1,388,039 0.03
29/09/2019 13,136,500 0.24
16/01/2020 34,835,768 0.63
31/01/2023 10,412,500 0.19
28/09/2022 13,871,628 0.25
18/11/2020 8,862,880 0.16
25/10/2019 5,800,000 0.11
08/01/2021 9,904,873 0.18
19/04/2023 26,126,300 0.47
06/06/2024 14,782,500 0.27
18/01/2023 1,831,830 0.03
03/06/2021 22,687,966 0.41
23/07/2019 3,500,460 0.06
14/02/2020 12,008,928 0.22
16/07/2020 2,194,656 0.04
06/05/2021 45,490,070 0.83
28/01/2020 2,012,572 0.04
01/05/2020 10,003,280 0.18
30/09/2022 41,256,238 0.75
22/04/2020 25,850,000 0.47
26/03/2021 5,087,174 0.09
30/11/2020 9,550,020 0.17
25/06/2024 9,280,589 0.17
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SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

7,679,000
3,502,000
6,000,000
11,800,000
13,000,000
900,000
8,000,000
49,083,146
65,467,800
1,400,000
1,900,000
37,038,000
10,000,000
3,000,000
7,000,000
3,000,000
25,000,000
1,500,000
11,066,000
5,745,000
19,952,000
10,000,000
8,000,000
26,108,000
44,383,000
10,440,000
5,489,000
7,000,000
3,000,000
7,000,000
7,000,000
780,000
1,500,000
13,000,000
11,683,000
12,268,000
4,000,000
20,010,000
44,140,000
20,600,000
13,600,000
1,985,000
12,000,000
2,407,000
18,675,000
38,038,000
5,538,000
2,875,000
3,451,000

Security Description Coupon

Corporate Bonds 72.20% (31 December 2018: 74.89%) (continued)
United States Dollar (continued)

Bluestar Finance Holdings Ltd" 3.13%
Bluestar Finance Holdings Ltd" 3.50%
Bocom Leasing Management Hong Kong Co Ltd’ 4.00%
Braskem Finance Ltd" 5.75%
Braskem Finance Ltd" 6.45%
Braskem Finance Ltd" 7.00%
Braskem Netherlands Finance BV" 3.50%
Brazil Loan Trust 1° 5.48%
Brazil Minas SPE via State of Minas Gerais’ 5.33%
CBD Cayman Ltd" 4.00%
CBQ Finance Ltd" 3.25%
CCBL Cayman 1 Corp Ltd” 3.50%
CCBL Cayman Corp Ltd" 3.25%
CDBL Funding 1" 3.77%
CDBL Funding 2" 2.63%
CDBL Funding 2° 3.00%
CDBL Funding 2° 3.75%
CDBL Funding 2° 3.75%
Cementos Progreso Trust” 7.13%
Chang Development International Ltd" 3.63%
Charming Light Investments Ltd" 3.54%
China Construction Bank Asia Corp Ltd" 4.25%
China Great Wall International Holdings I1T Ltd" 2.75%
China Huadian Overseas Development Management Co Ltd" 4.00%
China Minmetals Corp” 3.75%
China Minmetals Corp” 4.45%
China SCE Group Holdings Ltd" 7.45%
China SCE Group Holdings Ltd" 8.75%
Chinalco Capital Holdings Ltd" 4.25%
CICC Hong Kong Finance 2016 MTN Ltd" 3.78%
CIFI Holdings Group Co Ltd" 6.38%
CIFI Holdings Group Co Ltd" 6.88%
CMBLEMTN 1 Ltd" 2.63%
CNAC HK Finbridge Co Ltd" 3.13%
CNAC HK Finbridge Co Ltd" 3.38%
CNAC HK Finbridge Co Ltd" 3.50%
CNAC HK Finbridge Co Ltd" 4.13%
CNAC HK Finbridge Co Ltd" 4.63%
Comision Federal de Electricidad” 4.88%
Comision Federal de Electricidad” 4.88%
Comunicaciones Celulares SA Via Comcel Trust” 6.88%
Country Garden Holdings Co Ltd" 7.13%
Country Garden Holdings Co Ltd" 7.50%
CSN Resources SA' 6.50%
CSN Resources SA 7.63%
CSN Resources SA 7.63%
Cssc Capital One Ltd" 4.13%
Dianjian Haiyu Ltd’ 3.50%
Dianjian Haiyu Ltd’ 4.30%

Maturity
Date

30/09/2019
30/09/2021
22/01/2022
15/04/2021
03/02/2024
07/05/2020
10/01/2023
24/07/2023
15/02/2028
17/11/2020
13/06/2021
16/05/2024
28/07/2020
15/11/2021
01/08/2020
01/08/2022
11/03/2022
18/07/2021
06/11/2023
20/01/2020
21/12/2020
20/08/2024
31/08/2020
29/12/2049
29/12/2049
29/12/2049
17/04/2021
15/01/2021
21/04/2022
25/04/2021
02/05/2020
23/04/2021
29/11/2019
19/06/2022
19/06/2024
19/07/2022
14/03/2021
14/03/2023
26/05/2021
15/01/2024
06/02/2024
27/01/2022
09/03/2020
21/07/2020
13/02/2023
13/02/2023
27/09/2021
29/12/2049
29/12/2049

Fair Value
US$

7,689,804
3,545,694
6,146,184
12,393,068
14,400,880
934,200
8,054,000
51,291,888
67,759,173
1,417,833
1,908,303
37,845,243
10,057,430
3,007,863
6,994,099
3,005,370
25,544,425
1,501,225
11,522,473
5,739,571
19,996,792
10,017,190
8,008,320
26,418,659
44,143,332
10,575,741
5,626,779
7,316,799
2,988,882
7,018,312
7,076,104
799,127
1,500,600
12,971,348
11,705,373
12,356,489
4,072,740
20,937,764
45,519,816
21,357,256
14,101,500
2,096,595
12,228,576
2,479,715
19,772,156
40,272,733
5,674,362
2,845,172
3,498,451

% of Net
Assets

0.14
0.06
0.11
0.23
0.26
0.02
0.15
0.93
1.23
0.03
0.03
0.69
0.18
0.05
0.13
0.05
0.46
0.03
0.21
0.10
0.36
0.18
0.15
0.48
0.80
0.19
0.10
0.13
0.05
0.13
0.13
0.01
0.03
0.24
0.21
0.22
0.07
0.38
0.83
0.39
0.26
0.04
0.22
0.05
0.36
0.73
0.10
0.05
0.06

Page 211



NEUBERGER BERMAN INVESTMENT FUNDS PLC

NEUBERGER BERMAN SHORT DURATION EMERGING MARKET DEBT FUND

(CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

7,342,000
20,600,000
13,000,000
11,535,000
11,843,000
24,200,000

5,000,000

92,105
37,000,000
15,000,000
10,457,000

7,288,000
16,875,000
30,200,000
22,000,000

7,511,000
15,007,000
18,415,000
11,500,000
11,000,000

9,000,000
13,979,000
44,000,000
48,694,000
12,000,000

8,709,000
25,000,000

4,537,000

5,000,000
13,500,000

2,500,000

5,000,000

2,000,000
40,000,000
36,000,000

3,027,000
10,000,000

2,000,000
13,000,000

3,350,000
16,000,000

6,000,000
17,722,000
17,000,000

8,150,000
23,000,000
15,000,000
72,000,000

769,000
22,000,000

Security Description Coupon

Corporate Bonds 72.20% (31 December 2018: 74.89%) (continued)
United States Dollar (continued)

Dianjian International Finance Ltd" 4.60%
DIB Sukuk Ltd" 2.92%
DIB Sukuk Ltd" 3.60%
DIB Sukuk Ltd" 3.63%
Eastern & Southern African Trade & Development Bank” 4.88%
Emirates Development Bank PJSC” 3.52%
Emirates NBD PJSC” 3.25%
EP PetroEcuador via Noble Sovereign Funding I Ltd" 7.96%
Eskom Holdings SOC Ltd" 5.75%
Fab Sukuk Co Ltd" 3.63%
Fab Sukuk Co Ltd" 3.88%
Far East Horizon Ltd" 4.60%
FirstRand Bank Ltd" 4.25%
Gazprom OAO Via Gaz Capital SA” 4.95%
Gazprom OAO Via Gaz Capital SA” 6.00%
GCL New Energy Holdings Ltd" 7.10%
Genneia SA" 8.75%
Gold Fields Orogen Holdings BVI Ltd" 4.88%
Gold Fields Orogen Holdings BVI Ltd" 5.13%
Greenko Dutch BV' 4.88%
Greenland Global Investment Ltd" 6.75%
Grupo Aval Ltd" 4.75%
GTH Finance BV 6.25%
GTH Finance BV 7.25%
GTL Trade Finance Inc/Gerdau Holdings Inc” 5.89%
GTLK Europe DAC” 5.95%
Gulf International Bank BSC” 3.50%
Guotai Junan Holdings Ltd" 3.88%
Hanjin International Corp” 3.28%
Harvest Operations Corp 3.00%
Harvest Operations Corp* 4.20%
Hazine Mustesarligi Varlik Kiralama AS” 4.49%
Hazine Mustesarligi Varlik Kiralama AS” 5.00%
Hazine Mustesarligi Varlik Kiralama AS" 5.80%
HBIS Group Hong Kong Co Ltd" 4.25%
Health & Happiness H&H International Holdings Ltd” 7.25%
Hikma Pharmaceuticals Plc’ 4.25%
Horse Gallop Finance Ltd" 3.51%
Huarong Finance 2017 Co Ltd" 3.38%
Huarong Finance 2017 Co Ltd" 3.72%
Huarong Finance 2017 Co Ltd" 4.00%
Huarong Finance 2017 Co Ltd" 4.23%
Huarong Finance 2017 Co Ltd" 4.43%
Huarong Finance 2017 Co Ltd" 4.50%
Huarong Finance Co Ltd" 4.00%
Huarong Finance II Co Ltd" 2.88%
Hyundai Capital America’ 3.40%
ICBCIL Finance Co Ltd" 3.00%
ICBCIL Finance Co Ltd" 3.62%
ICBCIL Finance Co Ltd" 3.65%

Maturity
Date

29/12/2049
03/06/2020
30/03/2021
06/02/2023
23/05/2024
06/03/2024
19/11/2019
24/09/2019
26/01/2021
05/03/2023
22/01/2024
03/07/2021
30/04/2020
19/07/2022
23/01/2021
30/01/2021
20/01/2022
07/10/2020
15/05/2024
24/07/2022
25/06/2022
26/09/2022
26/04/2020
26/04/2023
29/04/2024
19/07/2021
25/03/2022
11/03/2022
28/09/2020
21/09/2022
01/06/2023
25/11/2024
06/04/2023
21/02/2022
07/04/2020
21/06/2021
10/04/2020
28/06/2021
24/01/2020
07/11/2022
29/12/2049
27/04/2020
27/04/2022
29/12/2049
17/07/2019
22/11/2019
20/06/2024
05/04/2020
15/05/2023
05/03/2022

Fair Value
US$

7,529,808
20,626,141
13,128,700
11,681,944
12,191,907
24,892,193

5,007,345

92,911
37,399,193
15,409,905
10,848,165

7,313,129
17,036,190
31,714,258
23,058,156

7,325,170
14,031,545
18,748,312
12,024,688
11,020,460

9,174,951
14,489,234
44,704,044
53,367,650
13,170,000

9,040,700
25,081,000

4,642,880

5,026,660
13,696,078

2,650,057

4,594,815

1,934,316
40,240,120
36,046,260

3,064,389
10,047,040

2,007,942
13,036,010

3,321,073
15,702,576

6,019,554
17,972,199
17,110,075

8,152,901
22,963,131
15,083,692
72,163,368

767,354
22,459,118

% of Net
Assets

0.14
0.37
0.24
0.21
0.22
0.45
0.09
0.00
0.68
0.28
0.20
0.13
0.31
0.58
0.42
0.13
0.25
0.34
0.22
0.20
0.17
0.26
0.81
0.97
0.24
0.16
0.46
0.08
0.09
0.25
0.05
0.08
0.04
0.73
0.65
0.06
0.18
0.04
0.24
0.06
0.29
0.11
0.33
0.31
0.15
0.42
0.27
1.31
0.01
0.41
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NEUBERGER BERMAN SHORT DURATION EMERGING MARKET DEBT FUND

(CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

2,000,000
17,000,000
20,000,000

7,789,000
38,300,000
22,800,000
40,400,000
10,000,000
41,500,000
22,971,000
11,000,000

6,000,000
20,000,000

4,000,000

4,873,000
15,000,000

7,800,000
14,192,000
13,950,000
10,000,000
35,000,000

5,000,000
15,206,000

1,000,000

4,800,000

3,325,000
20,983,000

9,000,000

8,243,000
10,600,000
17,287,000

4,000,000

1,000,000
20,000,000
20,000,000
28,000,000
18,000,000
60,092,000

7,955,000
15,384,000

4,763,000
28,445,000

7,975,000
39,492,000
38,560,000
39,944,000
10,000,000

5,000,000

Security Description Coupon

Corporate Bonds 72.20% (31 December 2018: 74.89%) (continued)
United States Dollar (continued)

IDBI Bank Ltd/GIFT-IFC’ 4.13%
IDBI Bank Ltd/GIFT-IFC’ 4.25%
Indo Energy Finance IT BV’ 6.38%
Indonesia Asahan Aluminium Persero PT” 5.23%
Indonesia Asahan Aluminium Persero PT” 5.71%
Itau CorpBanca’ 3.88%
JBS Investments GmbH" 6.25%
JIC Zhixin Ltd" 3.00%
JSW Steel Ltd" 4.75%
KazMunayGas National Co JSC 3.88%
KazMunayGas National Co JSC” 4.40%
KEB Hana Bank" 3.32%
KOC Holding AS” 3.50%
Kookmin Bank” 3.40%
Kuwait Projects Co SPC Ltd" 5.00%
Kyobo Life Insurance Co Ltd” 3.95%
Landmark Funding 2019 Ltd" 4.50%
Leader Goal International Ltd" 4.25%
Lotte Shopping Business Management Hong Kong Ltd" 2.38%
MAF Global Securities Ltd" 4.75%
MARB BondCo Plc’ 6.88%
MARB BondCo Plc’ 7.00%
Mashregbank PSC” 4.25%
MCC Holding Hong Kong Corp Ltd" 2.95%
MDC-GMTN BV" 3.00%
Mestenio Ltd for Dominican Republic” 8.50%
Mexichem SAB de CV' 4.88%
MGM China Holdings Ltd" 5.38%
Minera y Metalurgica del Boleo SAPI de CV” 3.25%
Minsur SA' 6.25%
NBK SPC Ltd" 2.75%
Oil & Gas Holding Co BSCC® 7.63%
Olam International Ltd" 4.50%
Pampa Energia SA” 7.38%
Perusahaan Listrik Negara PT" 5.50%
Petroleos Mexicanos’ 4.88%
Petroleos Mexicanos” 5.38%
Petroleos Mexicanos” 6.10%
Philippine National Bank" 3.28%
PLA Administradora Industrial S de RL de CV" 5.25%
Powerchina Real Estate Group Ltd" 4.50%
Qatari Diar Finance Co” 5.00%
QIB Sukuk Ltd" 3.25%
QIB Sukuk Ltd" 3.98%
QNB Finance Ltd" 2.88%
QNB Finance Ltd" 3.50%
QNB Finance Ltd" 3.87%
QNB Finansbank AS” 4.88%

Maturity
Date

23/04/2020
30/11/2020
24/01/2023
15/11/2021
15/11/2023
22/09/2019
05/02/2023
24/11/2022
12/11/2019
19/04/2022
30/04/2023
05/04/2020
24/04/2020
09/06/2022
15/03/2023
29/12/2049
26/03/2022
29/12/2049
05/09/2020
07/05/2024
19/01/2025
15/03/2024
26/02/2024
31/05/2020
19/04/2024
02/01/2020
19/09/2022
15/05/2024
17/04/2024
07/02/2024
30/05/2022
07/11/2024
05/02/2020
21/07/2023
22/11/2021
24/01/2022
13/03/2022
11/03/2022
27/09/2024
10/11/2022
06/12/2021
21/07/2020
23/05/2022
26/03/2024
29/04/2020
28/03/2024
31/05/2021
19/05/2022

Fair Value
US$

2,010,214
17,168,249
20,424,229

8,212,722
42,076,645
22,879,800
41,359,500
10,045,250
41,590,885
23,497,082
11,511,181

6,011,940
19,946,320

4,035,780

5,105,398
14,915,595

7,893,577
14,370,521
13,943,053
10,466,950
36,644,300

5,228,550
15,717,363

1,000,972

4,878,058

3,398,183
22,063,834

9,245,250

8,376,207
11,726,356
17,301,936

4,342,936

1,001,500
19,400,200
21,220,000
27,972,000
18,225,900
60,302,322

7,943,505
15,999,360

4,902,613
29,173,903

8,015,481
40,641,336
38,629,331
40,727,182
10,137,810

4,904,585

% of Net
Assets

0.04
0.31
0.37
0.15
0.77
0.42
0.75
0.18
0.76
0.43
0.21
0.11
0.36
0.07
0.09
0.27
0.14
0.26
0.25
0.19
0.67
0.09
0.29
0.02
0.09
0.06
0.41
0.17
0.15
0.21
0.31
0.08
0.02
0.35
0.39
0.51
0.33
1.10
0.14
0.29
0.09
0.53
0.15
0.74
0.70
0.74
0.18
0.09
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(CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

19,547,000
7,157,000
3,586,200

10,000,000
5,000,000

250,000

25,000,000

18,000,000
5,000,000
8,000,000

23,000,000

40,000,000

37,000,000

30,944,000
5,000,000
4,110,000
8,000,000
8,000,000
4,000,000

10,700,000

16,356,000
3,000,000

15,000,000
5,000,000

15,000,000
4,000,000
4,702,000

61,930,000

24,500,000
3,500,000

25,000,000
7,455,000

10,000,000
8,000,000
4,378,000
5,000,000
8,500,000

35,953,000

11,910,000

11,183,000

40,000,000

10,000,000

13,093,000
4,000,000

27,000,000

12,465,000

17,000,000

11,327,000

25,000,000

Security Description Coupon

Corporate Bonds 72.20% (31 December 2018: 74.89%) (continued)
United States Dollar (continued)

QNB Finansbank AS” 6.88%
Rakfunding Cayman Ltd" 4.13%
Ras Laffan Liquefied Natural Gas Co Ltd IT' 5.30%
REC Ltd’ 3.07%
REC Ltd’ 5.25%
Republic of Angola Via Northern Lights IIT BV’ 7.00%
Rongshi International Finance Ltd" 3.25%
Rumo Luxembourg Sarl" 7.38%
Rusal Capital DAC’ 5.13%
Sands China Ltd" 4.60%
Sasol Financing International Ltd" 4.50%
SASOL Financing USA LLC” 5.88%
Saudi Arabian Oil Co’ 2.88%
Saudi Electricity Global Sukuk Co 4° 4.22%
Scenery Journey Ltd" 11.00%
Semiconductor Manufacturing International Corp” 4.13%
Severstal OAO Via Steel Capital SAT 5.90%
Shandong Energy Australia Pty Ltd" 4.55%
Shanghai Port Group BVI Development Co Ltd" 2.88%
Shinhan Bank Co Ltd" 3.88%
Shougang Group Co Ltd” 3.38%
SIHC International Capital Ltd" 3.95%
Sino-Ocean Land Treasure IV Ltd" 4.88%
Sinopec Group Overseas Development 2015 Ltd" 2.50%
Sinopec Group Overseas Development 2016 Ltd" 1.75%
Sinopec Group Overseas Development 2017 Ltd" 2.38%
Spic 2018 Usd Senior Perpetual Bond Co Ltd” 5.80%
State Oil Co of the Azerbaijan Republic” 4.75%
Studio City Co Ltd” 5.88%
Studio City Co Ltd” 7.25%
Sunac China Holdings Ltd’ 7.35%
Sunac China Holdings Ltd" 7.88%
Sunac China Holdings Ltd" 7.95%
Sunac China Holdings Ltd" 8.38%
Sunac China Holdings Ltd" 8.63%
Sunny Express Enterprises Corp* 3.50%
SURA Asset Management SA" 4.88%
TC Ziraat Bankasi AS’ 4.25%
TC Ziraat Bankasi AS’ 4.75%
TC Ziraat Bankasi AS 5.13%
Tecpetrol SA 4.88%
Teva Pharmaceutical Finance Co BV” 2.95%
Teva Pharmaceutical Finance Netherlands III BV 1.70%
Tewoo Group No 4 Ltd" 3.15%
TMK OAO Via TMK Capital SA” 6.75%
Trade & Development Bank of Mongolia LLC” 9.38%
Trust F/1401" 5.25%
Tsinghua Unic Ltd" 5.38%
Turkiye Garanti Bankasi AS' 4.75%

Maturity
Date

07/09/2024
09/04/2024
30/09/2020
18/12/2020
13/11/2023
17/08/2019
21/05/2024
09/02/2024
02/02/2022
08/08/2023
14/11/2022
27/03/2024
16/04/2024
27/01/2024
06/11/2020
07/10/2019
17/10/2022
26/07/2020
18/06/2024
07/12/2026
09/12/2019
26/09/2021
31/07/2021
28/04/2020
29/09/2019
12/04/2020
29/12/2049
13/03/2023
30/11/2019
30/11/2021
19/07/2021
15/02/2022
11/10/2023
15/01/2021
27/07/2020
21/03/2022
17/04/2024
03/07/2019
29/04/2021
03/05/2022
12/12/2022
18/12/2022
19/07/2019
01/12/2020
03/04/2020
19/05/2020
15/12/2024
31/01/2023
17/10/2019

Fair Value
US$

20,042,516
7,327,544
3,656,059

10,037,600
5,340,700

250,919

25,587,000

19,471,680
5,042,165
8,420,984

23,723,787

43,355,139

37,266,178

32,408,394
5,205,370
4,120,026
8,570,048
7,984,024
4,015,344

10,952,178

16,387,796
3,062,397

15,184,905
5,000,463

14,979,225
4,000,640
4,963,276

64,586,240

24,683,750
3,626,875

25,629,200
7,605,580

10,080,720
8,285,168
4,514,725
5,111,965
9,084,375

35,962,348

11,562,157

10,513,686

39,000,000
9,136,300

13,056,994
3,888,604

27,633,015

12,972,227

18,105,000

10,877,205

25,018,275

% of Net
Assets

0.36
0.13
0.07
0.18
0.10
0.00
0.46
0.35
0.09
0.15
0.43
0.79
0.68
0.59
0.09
0.07
0.16
0.15
0.07
0.20
0.30
0.06
0.28
0.09
0.27
0.07
0.09
1.17
0.45
0.07
0.47
0.14
0.18
0.15
0.08
0.09
0.16
0.65
0.21
0.19
0.71
0.17
0.24
0.07
0.50
0.24
0.33
0.20
0.45
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(CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

5,000,000
5,000,000
6,500,000
24,000,000
10,621,000
18,000,000
36,000,000
14,001,000
1,900,000
12,953,000
10,000,000
11,852,000
5,000,000
3,000,000
5,000,000
13,000,000
5,000,000
28,000,000
8,000,000
25,000,000
5,300,000
4,000,000
5,721,000
48,000,000
2,000,000

16,000,000
5,000,000
2,000,000
2,000,000

11,770,000
16,400,000
9,122,000
10,445,000
32,004,000
1,000,000
7,500,000
15,000,000
3,000,000
13,500,000
22,000,000
20,800,000
6,371,000

Security Description Coupon

Corporate Bonds 72.20% (31 December 2018: 74.89%) (continued)
United States Dollar (continued)

Turkiye Garanti Bankasi AS’ 5.25%
Turkiye Vakiflar Bankasi TAO 5.50%
Ukreximbank Via Biz Finance Plc” 9.63%
Unity 1 Sukuk Ltd" 3.86%
Vale Overseas Ltd" 4.38%
Vedanta Resources Ltd” 6.38%
Vedanta Resources Ltd" 8.25%
Volcan Cia Minera SAA" 5.38%
Votorantim SA" 6.75%
VTR Finance BV 6.88%
Weichai International Hong Kong Energy Group Co Ltd” 3.75%
Wisdom Glory Group Ltd" 5.25%
WTT Investment Ltd” 5.50%
Xi Yang Overseas Ltd” 4.30%
Yancoal International Resources Development Co Ltd” 5.75%
Yankuang Group Cayman Ltd" 4.75%
Yapi ve Kredi Bankasi AS” 4.00%
Yapi ve Kredi Bankasi AS” 5.13%
Yapi ve Kredi Bankasi AS” 5.75%
YPF SA” 8.50%
Yuexiu REIT MTN Co Ltd" 4.75%
Yuzhou Properties Co Ltd" 6.38%
Yuzhou Properties Co Ltd" 7.90%
ZAR Sovereign Capital Fund Pty Ltd" 3.90%
Zenith Bank Plc” 7.38%
Total Corporate Bonds

Government Bonds 21.90% (31 December 2018: 20.21%)
Euro

Argentine Republic Government International Bond 3.38%
Argentine Republic Government International Bond 3.88%
Indonesia Government International Bond 2.15%
Indonesia Government International Bond 2.63%
Total Euro

United States Dollar

Abu Dhabi Government International Bond 2.50%
Angolan Government International Bond 9.50%
Argentine Republic Government International Bond 4.63%
Argentine Republic Government International Bond 5.63%
Argentine Republic Government International Bond 6.88%
Bermuda Government International Bond 4.14%
Bermuda Government International Bond 4.85%
Costa Rica Government International Bond 4.25%
Croatia Government International Bond 6.38%
Development Bank of Mongolia LLC 7.25%
Dominican Republic International Bond 5.50%
Dominican Republic International Bond 5.88%
Egypt Government International Bond 5.58%

Maturity Fair Value % of Net
Date US$ Assets
13/09/2022 4,895,300 0.09
27/10/2021 4,824,640 0.09
27/04/2022 6,755,060 0.12
30/11/2021 24,282,672 0.44
11/01/2022 10,995,496 0.20
30/07/2022 17,779,500 0.32
07/06/2021 37,458,000 0.68
02/02/2022 14,578,541 0.26
05/04/2021 2,018,750 0.04
15/01/2024 13,454,929 0.24
29/12/2049 9,825,750 0.18
29/12/2049 11,806,773 0.21
21/11/2022 5,182,565 0.09
05/06/2024 3,017,145 0.05
29/12/2049 5,042,420 0.09
30/11/2020 12,986,025 0.24
22/01/2020 4,983,495 0.09
22/10/2019 28,094,332 0.51
24/02/2022 7,813,136 0.14
23/03/2021 25,525,000 0.46
27/04/2021 5,444,388 0.10
06/03/2021 4,028,300 0.07
11/05/2021 5,921,733 0.11
24/06/2020 48,228,048 0.88
30/05/2022 2,126,036 0.04
3,975,824,211 72.20
15/01/2023 14,246,516 0.26
15/01/2022 4,673,578 0.09
18/07/2024 2,427,917 0.04
14/06/2023 2,469,483 0.04
23,817,494 0.43

11/10/2022 11,871,763 0.22
12/11/2025 18,840,041 0.34
11/01/2023 7,338,740 0.13
26/01/2022 8,826,129 0.16
22/04/2021 28,179,522 0.51
03/01/2023 1,043,760 0.02
06/02/2024 8,156,325 0.15
26/01/2023 14,831,400 0.27
24/03/2021 3,189,939 0.06
23/10/2023 14,091,232 0.26
27/01/2025 23,457,720 0.43
18/04/2024 22,311,120 0.41
21/02/2023 6,486,799 0.12
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SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal
Amount

19,405,000
9,800,000
3,000,000
5,500,000
9,000,000

24,404,000
7,000,000

12,003,000

10,000,000
9,239,000
8,454,000
7,125,970

21,500,000
6,431,000
7,600,000

36,609,000

14,000,000

20,000,000

24,817,000

22,468,000

17,778,000

20,329,000
1,000,000
4,500,000
9,215,000

814,000

11,050,000

21,000,000
2,420,000

11,005,000

31,324,000
1,000,000

10,000,000
1,000,000

10,763,000
4,000,000

37,691,000

34,361,000

44,793,000

19,000,000

27,849,000

11,200,000
7,000,000

15,100,000
5,000,000
6,000,000

35,402,746

Security Description

Coupon

Government Bonds 21.90% (31 December 2018: 20.21%) (continued)

United States Dollar (continued)

Egypt Government International Bond
Egypt Government International Bond

El Salvador Government International Bond
Export Credit Bank of Turkey

Export Credit Bank of Turkey

Export Credit Bank of Turkey

Export Credit Bank of Turkey

Export Credit Bank of Turkey
Export-Import Bank of Korea
Export-Import Bank of Korea
Export-Import Bank of Korea

Ghana Government International Bond
Ghana Government International Bond
Indonesia Government International Bond
Indonesia Government International Bond
Ivory Coast Government International Bond
Kenya Government International Bond
Korea Development Bank

Korea Expressway Corp

Korea Housing Finance Corp

Korea Resources Corp

Kuwait International Government Bond
Mongolia Government International Bond
Mongolia Government International Bond
Mongolia Government International Bond
Nacional Financiera SNC

Namibia International Bonds

Nigeria Government International Bond
Nigeria Government International Bond
Oman Government International Bond
Oman Government International Bond
Perusahaan Penerbit SBSN Indonesia III
Perusahaan Penerbit SBSN Indonesia III
Perusahaan Penerbit SBSN Indonesia I1I
Provincia de Cordoba

Provincia de Mendoza Argentina

Qatar Government International Bond
Qatar Government International Bond
Qatar Government International Bond
Qatar Government International Bond
Qatar Government International Bond
Republic of Armenia International Bond
Republic of Azerbaijan International Bond
Republic of South Africa Government International Bond
Republic of Uzbekistan Bond

Russian Foreign Bond - Eurobond
Russian Foreign Bond - Eurobond

6.13%
6.20%
7.75%
4.25%
5.00%
5.38%
5.38%
8.25%
2.50%
3.46%
3.50%
7.88%
8.13%
3.70%
4.45%
5.38%
6.88%
3.25%
3.29%
3.00%
4.00%
2.75%
5.13%
5.63%
10.88%
3.38%
5.50%
5.63%
6.38%
3.63%
4.13%
3.30%
3.90%
4.35%
7.13%
8.38%
2.38%
3.38%
3.88%
4.50%
5.25%
6.00%
4.75%
4.67%
4.75%
4.88%
7.50%

Maturity
Date

31/01/2022
01/03/2024
24/01/2023
18/09/2022
23/09/2021
08/02/2021
24/10/2023
24/01/2024
01/11/2020
25/01/2022
01/11/2022
07/08/2023
18/01/2026
08/01/2022
11/02/2024
23/07/2024
24/06/2024
19/02/2024
20/04/2020
31/10/2022
18/04/2023
20/03/2022
05/12/2022
01/05/2023
06/04/2021
05/11/2020
03/11/2021
27/06/2022
12/07/2023
15/06/2021
17/01/2023
21/11/2022
20/08/2024
10/09/2024
10/06/2021
19/05/2024
02/06/2021
14/03/2024
23/04/2023
20/01/2022
20/01/2020
30/09/2020
18/03/2024
17/01/2024
20/02/2024
16/09/2023
31/03/2030

Fair Value
US$

20,047,519
10,223,752
3,225,030
5,164,192
8,782,992
24,121,426
6,644,099
12,566,973
10,032,057
9,319,610
8,565,555
7,744,547
23,195,340
6,588,463
8,081,530
37,044,464
14,934,136
20,776,151
24,888,413
22,870,042
18,566,579
20,630,154
1,010,687
4,586,967
10,278,137
817,875
11,499,503
21,745,500
2,565,297
10,870,079
30,499,302
1,016,250
10,370,000
1,057,760
9,417,625
3,440,040
37,688,814
35,546,661
47,029,873
19,979,564
28,282,581
11,547,525
7,371,770
15,826,687
5,236,470
6,426,504
40,083,121

% of Net
Assets

0.36
0.19
0.06
0.09
0.16
0.44
0.12
0.23
0.18
0.17
0.16
0.14
0.42
0.12
0.15
0.67
0.27
0.38
0.45
0.41
0.34
0.38
0.02
0.08
0.19
0.01
0.21
0.39
0.05
0.20
0.55
0.02
0.19
0.02
0.17
0.06
0.68
0.65
0.85
0.36
0.51
0.21
0.13
0.29
0.09
0.12
0.72
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SCHEDULE OF INVESTMENTS (CONTINUED)

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

Principal Security Description Coupon Maturity Fair Value % of Net
Amount Date US$ Assets
Government Bonds 21.90% (31 December 2018: 20.21%) (continued)
United States Dollar (continued)
42,974,000 Saudi Government International Bond 2.38% 26/10/2021 42,946,196 0.78
11,419,000 Saudi Government International Bond 2.88% 04/03/2023 11,568,532 0.21
8,000,000 Senegal Government International Bond 6.25% 30/07/2024 8,591,440 0.16
1,879,000 Serbia International Bond 4.88% 25/02/2020 1,904,528 0.03
1,000,000 Serbia International Bond 7.25% 28/09/2021 1,096,944 0.02
13,291,000 Sri Lanka Government International Bond 5.75% 18/01/2022 13,346,876 0.24
33,381,000 Sri Lanka Government International Bond 5.75% 18/04/2023 33,161,820 0.60
3,000,000 Sri Lanka Government International Bond 5.88% 25/07/2022 3,014,512 0.05
6,000,000 Sri Lanka Government International Bond 6.25% 04/10/2020 6,082,626 0.11
21,000,000 Sri Lanka Government International Bond 6.25% 27/07/2021 21,302,344 0.39
19,600,000 Sri Lanka Government International Bond 6.35% 28/06/2024 19,568,640 0.36
24,037,000 Sri Lanka Government International Bond 6.85% 14/03/2024 24,603,168 0.45
5,000,000 Turkey Government International Bond 5.13% 25/03/2022 4,937,170 0.09
15,000,000 Turkey Government International Bond 5.63% 30/03/2021 15,239,715 0.28
35,000,000 Turkey Government International Bond 5.75% 22/03/2024 34,221,740 0.62
5,000,000 Turkey Government International Bond 7.25% 23/12/2023 5,176,575 0.09
12,500,000 Turkey Government International Bond 7.50% 07/11/2019 12,657,325 0.23
26,800,000 Ukraine Government International Bond 7.75% 01/09/2020 27,716,426 0.50
10,000,000 Ukraine Government International Bond 7.75% 01/09/2021 10,473,100 0.19
5,000,000 Ukraine Government International Bond 7.75% 01/09/2022 5,307,390 0.10
3,000,000 Ukraine Government International Bond 7.75% 01/09/2025 3,112,302 0.06
8,500,000 Ukraine Government International Bond 8.99% 01/02/2024 9,279,985 0.17
Total United States Dollar 1,182,141,460 21.47
Total Government Bonds * 1,205,958,954 21.90
Number of Security Description Fair Value % of Net
Shares USS Assets
Investment Funds 0.37% (31 December 2018: 0.00%)
United States Dollar
200,000 Neuberger Berman Euro Short Term Enhanced Cash Fund 20,414,000 0.37
Total Investment Funds " 20,414,000 0.37
Total Investments 5,252,068,259 95.37
Forward Currency Contracts 0.99% (31 December 2018: 0.48%)
Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts Gain US$ Assets
AUD Hedged Classes
AUD 15,534 US$ 10,800 22/08/2019 Goldman Sachs International 120 0.00
AUD 1,412,748 US$ 973,632 22/08/2019 UBS London 1 19,445 0.00
CAD Hedged Classes
CAD 1,650,374 USS$ 1,228,981 22/08/2019 Citibank NA 1 35,318 0.00
CAD 8,548 US$ 6,473 22/08/2019 Goldman Sachs International 1 75 0.00
CAD 8,745 US$ 6,504 22/08/2019 Westpac Banking Corp 1 195 0.00
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SCHEDULE OF INVESTMENTS (CONTINUED)

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

Forward Currency Contracts 0.99% (31 December 2018: 0.48%) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Gain US$ Assets
CHF Hedged Classes
CHF 579,294 US$ 595,698 22/08/2019 Goldman Sachs International 1 1,341 0.00
CHF 117,316,341  US$ 117,065,715 22/08/2019 Westpac Banking Corp 34 3,844,312 0.07
USS$ 17,492 CHF 16,917 22/08/2019 Westpac Banking Corp 3 58 0.00
CNY Hedged Classes
CNY 67,410 US$ 9,695 22/08/2019 Royal Bank of Canada 1 111 0.00
CNY 492 USs 71 22/08/2019 Westpac Banking Corp 1 1 0.00
EUR Hedged Classes
€ 1,863,314,268 US$ 2,095,649,172 22/08/2019 Goldman Sachs International 2 35,292,148 0.64
€ 8,635,815 USS$ 9,729,722 22/08/2019 UBS London 1 146,451 0.00
€ 57,758,838 USS$ 65,382,001 22/08/2019 Westpac Banking Corp 27 672,717 0.01
GBP Hedged Classes
£ 1,758 USS$ 2,238 22/08/2019 Royal Bank of Canada 1 5 0.00
£ 121,837,572 USS$ 154,244,138 22/08/2019 Westpac Banking Corp 30 1,199,194 0.02
uUsS$ 717,140 £ 561,559 22/08/2019 Westpac Banking Corp 4 689 0.00
JPY Hedged Classes
¥ 82,670,941,778 US$ 757,367,153 22/08/2019 Citibank NA 2 12,968,343 0.24
¥ 426,594,010 US$ 3,953,679 22/08/2019 Goldman Sachs International 1 21,364 0.00
¥ 919,557,602 US$ 8,461,044 22/08/2019 Westpac Banking Corp 5 107,480 0.00
SEK Hedged Classes
SEK 7,060,372 US$ 737,773 22/08/2019 Goldman Sachs International 2 26,140 0.00
SEK 1,133,556 US$ 119,787 22/08/2019 Westpac Banking Corp 16 2,861 0.00
USS$ 593 SEK 5,469 22/08/2019 Westpac Banking Corp 1 1 0.00
SGD Hedged Classes
SGD 101,745 US$ 75,098 22/08/2019 Goldman Sachs International 1 168 0.00
SGD 16,553,835 US$ 12,038,900 22/08/2019 Westpac Banking Corp 17 206,881 0.01
USS$ 129,696 SGD 175,303 22/08/2019 Westpac Banking Corp 6 14 0.00
Total Unrealised Gain on Forward Currency Contracts 54,545,432 0.99
Fair Value % of Net
USS Assets
Total Financial Assets at Fair Value through Profit or Loss 5,306,613,691 96.36
Financial Liabilities at Fair Value through Profit or Loss
Forward Currency Contracts (0.12%) (31 December 2018: (0.09%))
Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Loss US$ Assets
US$ 22,910,556 € 20,405,000 03/07/2019 Goldman Sachs International 1 (328,598) (0.01)
AUD Hedged Classes
uss$ 72 AUD 104 22/08/2019 UBS London 1 1) (0.00)
CHF Hedged Classes
CHF 4,053 USS$ 4,188 22/08/2019 Westpac Banking Corp 1 (11) (0.00)
US$ 3,335,729 CHF 3,291,836 22/08/2019 Westpac Banking Corp 13 (56,944) (0.00)
CNY Hedged Classes
CNY 454 USS 66 22/08/2019 Westpac Banking Corp 1 0) (0.00)
EUR Hedged Classes
€ 2,871,434 US$ 3,285,546 22/08/2019 Westpac Banking Corp 2 (1,690) (0.00)
US$ 231,099,862 € 205,478,903 22/08/2019 Goldman Sachs International 1 (3,891,890) (0.07)
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SCHEDULE OF INVESTMENTS (CONTINUED)

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

Forward Currency Contracts (0.12%) (31 December 2018: (0.09%)) (continued)

Amount Amount Maturity Unrealised % of Net
Receivable Payable Date Counterparty Contracts  Loss US$ Assets
EUR Hedged Classes (continued)
USS$ 42,165,041 € 37,400,420 22/08/2019 Westpac Banking Corp 27 (607,185) (0.01)
GBP Hedged Classes
£ 480,550,503 USS$ 614,771,622 22/08/2019 Citibank NA 2 (1,673,624) (0.03)
£ 23,977,892 US$ 30,682,027 22/08/2019 Westpac Banking Corp 11 (90,450) (0.00)
US$ 232,971 £ 183,351 22/08/2019 Westpac Banking Corp 12 (953) (0.00)
JPY Hedged Classes
¥ 497,760,536 US$ 4,651,759 22/08/2019 Goldman Sachs International 1 (13,580) (0.00)
¥ 500,000,000 US$ 4,677,115 22/08/2019 Westpac Banking Corp 1 (18,069) (0.00)
US$ 424,959 ¥ 45,650,000 22/08/2019 Westpac Banking Corp 2 (412) (0.00)
SEK Hedged Classes
SEK 35,960 USS$ 3,900 22/08/2019 Westpac Banking Corp 1 ) (0.00)
US$ 10,198 SEK 95,743 22/08/2019 Westpac Banking Corp 9 (161) (0.00)
SGD Hedged Classes
SGD 152,186 US$ 112,581 22/08/2019 Westpac Banking Corp 1 0)) (0.00)
USS 428,224 SGD 587,604 22/08/2019 Westpac Banking Corp 27 (6,459) (0.00)
Total Unrealised Loss on Forward Currency Contracts (6,690,037) 0.12)
Fair Value % of Net
USS Assets
Total Financial Liabilities at Fair Value through Profit or Loss (6,690,037) (0.12)
Net Financial Assets at Fair Value through Profit or Loss 5,299,923,654 96.24
Other Net Assets 207,045,870 3.76
Net Assets Attributable to Holders of Redeemable Participating Shares 5,506,969,524 100.00
% of
Portfolio Analysis Total
US$  Assets
* Transferable securities and/or money market instruments admitted to an official stock
exchange listing 4,570,513,368 81.66
** Transferable securities and/or money market instruments dealt in on a regulated market 171,570,491 3.07
T Other transferable securities and/or money market instruments 489,570,400 8.75
p Investment funds 20,414,000 0.36
oo OTC financial derivative instruments 47,855,395 0.85
Total Investments 5,299,923,654 94.69
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STATEMENT OF SIGNIFICANT PURCHASES AND SALES

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

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

Units Security Description Cost US$
150,000,000 United States Treasury Bill, 0.00%, 28/05/2019 149,762,445
100,000,000 United States Treasury Bill, 0.00%, 12/03/2019 99,835,069

48,694,000 GTH Finance BV, 7.25%, 26/04/2023 51,795,808
50,000,000 United States Treasury Bill, 0.00%, 15/08/2019 49,387,868
40,400,000 JBS Investments GmbH, 6.25%, 05/02/2023 41,042,850
40,000,000 Hazine Mustesarligi Varlik Kiralama AS, 5.80%, 21/02/2022 40,000,000
39,944,000 QNB Finance Ltd, 3.50%, 28/03/2024 39,612,679
39,492,000 QIB Sukuk Ltd, 3.98%, 26/03/2024 39,493,500
37,038,000 CCBL Cayman 1 Corp Ltd, 3.50%, 16/05/2024 36,953,924
37,000,000 Saudi Arabian Oil Co, 2.88%, 16/04/2024 36,505,025
36,609,000 Ivory Coast Government International Bond, 5.38%, 23/07/2024 35,545,943
34,788,000 CSN Resources SA, 7.63%, 13/02/2023 35,334,670
35,000,000 MARB BondCo Plc, 6.88%, 19/01/2025 34,895,680
34,361,000 Qatar Government International Bond, 3.38%, 14/03/2024 34,323,203
31,500,000 Indonesia Asahan Aluminium Persero PT, 5.71%, 15/11/2023 33,903,750
35,000,000 Turkey Government International Bond, 5.75%, 22/03/2024 33,505,525
30,022,000 BBVA Bancomer SA, 6.75%, 30/09/2022 32,589,495
30,500,000 SASOL Financing USA LLC, 5.88%, 27/03/2024 31,836,520
29,800,000 1MDB Energy Ltd, 5.99%, 11/05/2022 30,919,000
27,000,000 TMK OAO Via TMK Capital SA, 6.75%, 03/04/2020 27,310,500
26,108,000 China Huadian Overseas Development Management Co Ltd, 4.00%, 29/12/2049 26,128,000
25,000,000 CDBL Funding 2, 3.75%, 11/03/2022 24,971,800
25,000,000 Rongshi International Finance Ltd, 3.25%, 21/05/2024 24,953,000
24,037,000 Sri Lanka Government International Bond, 6.85%, 14/03/2024 24,181,860
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STATEMENT OF SIGNIFICANT PURCHASES AND SALES (CONTINUED)

Total sales:

Units Security Description Proceeds US$
25,000,000 Qatar Government International Bond, 5.25%, 20/01/2020 25,487,500
20,000,000 United States Treasury Bill, 0.00%, 12/03/2019 19,994,811
10,000,000 Gazprom OAO Via Gaz Capital SA, 3.85%, 06/02/2020 10,062,500
10,000,000 Caiyun International Investment Ltd, 5.50%, 08/04/2022 9,729,000

7,000,000 Emirates Reit Sukuk Ltd, 5.13%, 12/12/2022 6,812,500
4,000,000 Shimao Property Holdings Ltd, 8.38%, 10/02/2022 4,167,520
3,000,000 United States Treasury Bill, 0.00%, 28/05/2019 2,999,060
2,000,000 Indonesia Government International Bond, 4.88%, 05/05/2021 2,063,000
1,580,000 Nigeria Government International Bond, 6.38%, 12/07/2023 1,674,800
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INVESTMENT MANAGER’S REPORT

For the six months ended 30 June 2019, the total return for the USD I Accumulating Class was 6.50%. (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). Gains were driven by the Portfolio’s allocations to long/short
equity, global macro/managed futures, credit and merger arbitrage/event driven strategies.

Global equity markets rallied strongly throughout the period and were led by the US while gains to a lesser degree were
experienced throughout Europe and Asia broadly. In fixed income markets, the US Treasury yield curve slightly steepened and the
10 year US Treasury yield moved lower, with yields on other global sovereign debts lower as well. In aggregate, the US fixed
income and high yield markets generated a gain. The US dollar strengthened slightly versus most major currencies. Commodity
performance was mixed as natural gas prices fell while crude oil and gold prices rose sharply.

The allocation to long/short equity strategies was the largest positive contributor for the period. Gains from longs outpaced losses
from shorts and the managers in aggregate generated positive alpha from both longs and shorts. From a sector perspective,
Information Technology, Energy and Consumer Discretionary led gains while smaller losses came from equity index hedges.

The Portfolio’s allocation to global macro/managed futures strategies was the next largest positive contributor to performance.
The vast majority of these gains came from the managed futures strategy driven by interest rate positioning which outweighed
losses from currencies and equities. The systematic currency strategy was a modestly positive contributor with gains driven
primarily by long US dollar positioning versus the euro.

The Portfolio’s credit allocation was the third largest contributor for the period. Within this category, the asset-backed securities
strategy allocation was a positive contributor driven primarily by gains from CLO debt and commercial mortgage-backed
securities, with gains to a lesser extent from residential mortgage-backed securities and auto loans.

The allocation to merger arbitrage/event driven strategies also contributed positively to performance. Gains came from a number
of deals that progressed positively and/or closed during the period, which more than offset some spread widening broadly in May.

Although equity and credit markets rallied during the period, they experienced some episodic bouts of higher volatility and
volatility today remains at levels that are more normal historically. We expect to see elevated levels of volatility over the medium
term due to a number of factors including uncertainty regarding global growth, ongoing trade negotiations, and the upcoming US
election cycle, among other things. The Fund’s largest strategy allocation is global macro/managed futures and these strategies
have historically benefited from higher volatility. We trimmed the systematic currency allocation slightly given recent strong
performance. The second largest strategy allocation is long/short equity. While we did observe an uptick in correlations between
stocks in the fourth quarter of 2018 and early 2019, looking ahead, we anticipate to see lower correlations and higher dispersion
between stocks, which has historically been a tailwind for the strategy. We decided to redeem from the energy equity long/short
strategy allocation managed by TPH in February. This was a smaller allocation in the Fund and the proceeds were reallocated
roughly pro rata across the other managers in the Fund. The third largest allocation in the Fund is credit strategies. While we do
believe that credit markets remain healthy and we like our managers’ focus on short duration, we will continue to evaluate these
strategies in the context of the current environment of relatively tight credit spreads and therefore more limited upside potential.
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BALANCE SHEET

Current Assets

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

Receivable for investments sold

Receivable for shares issued

Due from brokers

Income receivable and other assets

Total Assets

Current Liabilities

Financial Liabilities at Fair Value through Profit or Loss
Bank overdraft

Payable for shares redeemed

Due to brokers

Accrued expenses

Payable for investments purchased

Other payables

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

PROFIT AND LOSS ACCOUNT

Income

Interest Income

Dividend Income

Miscellaneous Income

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

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

VAT Rebate
Other Expenses
Expense Waiver
Total Expenses

Finance Costs
Interest Expense
Distribution Paid

Withholding Tax

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

All gains and losses arose solely from continuing operations.

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

Note

Note

\IQ\\IMM‘&MMM

As at As at

30 June 2019 31 December 2018
USS$ US$
33,968,422 43,671,879
22,601,933 23,837,303
6,005,933 7,368,910
7,600 7,276
2,808,663 4,025,688
227,188 281,622
65,619,739 79,192,678
10,949,134 12,560,624
118,941 2,356
5,696 64,799
300,000 -
303,426 322,228
233,619 71,670
149,918 1,466,165
12,060,734 14,487,842
53,559,005 64,704,836
Six Months Ended Six Months Ended
30 June 2019 30 June 2018
US$ US$
455,014 900,639
136,374 386,631
121 2,852
4,120,447 54,587
4,711,956 1,344,709
444,497 839,249
6,601 8,499
194,938 242,203
4,708 6,507
1,215 1,949
2,883 5,297
47,120 62,943
2,293 3,493
97,692 156,646
12,968 17,969
(479) (576)
99,737 186,394
(198,347) (237,442)
715,826 1,293,131
1,487 636
15,555 62,758
17,042 63,394
40,267 101,690
3,938,821 (113,506)
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NEUBERGER BERMAN ABSOLUTE RETURN MULTI STRATEGY FUND (CONTINUED)

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF

REDEEMABLE PARTICIPATING SHARES

Six Months Ended

Six Months Ended

30 June 2019 30 June 2018

USs$ US$

Net Assets Attributable to Holders of Redeemable Participating Shares at beginning of period 64,704,836 119,614,920
Profit/(Loss) Attributable to Holders of Redeemable Participating Shares from Operations 3,938,821 (113,506)
Subscriptions 2,528,299 8,682,309
Redemptions (17,612,951) (34,224,448)
Net Assets Attributable to Holders of Redeemable Participating Shares at end of period 53,559,005 93,959,275

The accompanying notes form an integral part of the financial statements.
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NEUBERGER BERMAN ABSOLUTE RETURN MULTI STRATEGY FUND (CONTINUED)

SCHEDULE OF INVESTMENTS

Financial Assets at Fair Value through Profit or Loss

Number of
Shares

5,700
2,000
3,850

22,137
1,074
9,860

781
397
76

6,899
2,441
1,370
1,533

3,740

58
3,712
622
331
23,435
6,016
3,883
366
23,587

3,550
2,650
5,100
831
1,250
1,188
600
172
10
3,500
1,922
4,159
5,508

Security Description

Equities 29.81% (31 December 2018: 36.70%)
Canadian Dollar

Atlantic Gold Corp™

Hudson's Bay Co”

WestJet Airlines Ltd"

Total Canadian Dollar

Euro

Anima Holding SpA°
Brenntag AG

Intertrust NV

Stroeer SE & Co KGaA”
Wirecard AG™

zooplus AG™

Total Euro

Hong Kong Dollar

AIA Group Ltd"

Shanghai Pharmaceuticals Holding Co Ltd - H Shares”
Sinopharm Group Co Ltd - H Shares”

Tencent Holdings Ltd"

Total Hong Kong Dollar

Mexican Peso
Wal-Mart de Mexico SAB de CV”
Total Mexican Peso

Pound Sterling

ASOS Plc”

Barclays Plc”

Hikma Pharmaceuticals Plc’
Intertek Group Plc”

ITV Plc”

Pets at Home Group Plc”
RSA Insurance Group Plc”
Smiths Group Plc”

Sports Direct International Plc”
Total Pound Sterling

United States Dollar

A Schulman Inc'

Actua Corp”

Aerohive Networks Inc”

Air Products & Chemicals Inc’
Albany International Corp Class A’
Alibaba Group Holding Ltd ADR’
Allergan Plc”

Alphabet Inc Class A°
Amazon.com Inc”

Amber Road Inc”

Ameren Corp*

American International Group Inc”
Anadarko Petroleum Corp”

Fair Value % of Net
USS Assets
12,606 0.02
14,693 0.03
90,567 0.17
117,866 0.22
75,326 0.14
52,971 0.10
204,023 0.38
58,745 0.11
66,934 0.13
10,369 0.02
468,368 0.88
74,399 0.14
4,799 0.01
4,822 0.01
69,189 0.13
153,209 0.29
10,199 0.02
10,199 0.02
1,882 0.00
7,077 0.01
13,632 0.03
23,178 0.04
32,212 0.06
14,325 0.03
28,505 0.05
7,290 0.01
82,913 0.16
211,014 0.39
1,857 0.00
4,783 0.01
22,593 0.04
188,113 0.35
103,637 0.19
201,307 0.38
100,458 0.19
186,242 0.35
18,936 0.04
45,710 0.09
144,361 0.27
221,592 041
388,644 0.73

Page 225



NEUBERGER BERMAN INVESTMENT FUNDS PLC

NEUBERGER BERMAN ABSOLUTE RETURN MULTI STRATEGY FUND (CONTINUED)

SCHEDULE OF INVESTMENTS (CONTINUED)

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

Number of
Shares

935
1,011
1,193
5,111
5,458
5,508
1,875

129

74
1,873
8,940
2,849

15
2,532

96
4,500

950

362
1,257
5,126
2,787
1,882

310

961

12,854
3,330
1,356

2,807
136
1,895
1,440
4,693
1,337
8,800
1,450
247
416
300
3,316
1,780
1,818
1,152
828
2,000
11,003
3,150
1,450
603
3,930
635

Security Description

Fair Value
US$S

Equities 29.81% (31 December 2018: 36.70%) (continued)

United States Dollar (continued)
Anthem Inc”

Apple Inc”

Aptiv Plc”

Aquantia Corp”

Aratana Therapeutics Inc”
Array BioPharma Inc’

Ashland Global Holdings Inc”
AT&T Inc’

Baidu Inc ADR

Barnes & Noble Inc”

BioScrip Inc’

Blackstone Group LP”

Booking Holdings Inc’
Bristol-Myers Squibb Co”
Broadcom Inc”

Caesars Entertainment Corp*
Canadian National Railway Co”
Capri Holdings Ltd"

Carlisle Cos Inc”

Celgene Corp”

Cenveo Enterprises Inc’
Cheniere Energy Inc”

Cia Brasileira de Distribuicao ADR"
CIRCOR International Inc’
Clarivate Analytics Plc”

Clean Harbors Inc’

Clementia Pharmaceuticals Inc”
Connecticut Water Service Inc”
Control4 Corp”

Cray Inc’

Cree Inc”

CSX Corp”

Cypress Semiconductor Corp”
Danaher Corp”

Del Frisco's Restaurant Group Inc”
Dover Corp*

Dr Reddy's Laboratories Ltd ADR"
eBay Inc’

El Paso Electric Co”

Elanco Animal Health Inc’
Electronics For Imaging Inc
Expedia Group Inc’

Facebook Inc Class A"

Falcon Minerals Corp”

Finsar Corporation”

First Data Corp Class A"
Forum Merger IT Corp Class A°
Fox Corp Class B"

GCI Liberty Inc”

General Motors Co”

Genworth Financial Inc Class A"

263,866
200,097
96,430
66,596
28,163
255,186
149,944
4,323
8,685
12,530
23,244
126,553
28,121
114,826
27,635
53,190
87,856
12,554
176,495
473,847
40,412
128,823
7,589
44,206
197,695
236,763
1,831
6,135
66,666
4,736
106,461
111,413
104,372
191,084
70,048
145,290
9,255
16,432
19,620
112,081
65,700
241,849
222,336
6,955
45,740
297,851
31,626
52,968
14,985
151,423
2,356

% of Net

Assets

0.49
0.37
0.18
0.12
0.05
0.48
0.28
0.01
0.02
0.02
0.04
0.24
0.05
0.21
0.05
0.10
0.16
0.02
0.33
0.89
0.08
0.24
0.01
0.08
0.37
0.44
0.00
0.01
0.12
0.01
0.20
0.21
0.20
0.36
0.13
0.27
0.02
0.03
0.04
0.21
0.12
0.45
0.42
0.01
0.09
0.56
0.06
0.10
0.03
0.28
0.00
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NEUBERGER BERMAN ABSOLUTE RETURN MULTI STRATEGY FUND (CONTINUED)
SCHEDULE OF INVESTMENTS (CONTINUED)

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

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

Equities 29.81% (31 December 2018: 36.70%) (continued)
United States Dollar (continued)

8,255 G-III Apparel Group Ltd” 242,862 0.45
1,396 Gilead Sciences Inc’ 94,314 0.18
1,509 Global Brass & Copper Holdings Inc” 65,989 0.12
3,838 Grifols SA ADR” 80,982 0.15
47,520 Gulf Coast Ultra Deep Royalty Trust™ 908 0.00
4,830 Hancock Whitney Corp* 193,490 0.36
800 HEICO Corp Class A" 82,696 0.15
200 Hydrogenics Corp’ 2,970 0.01
777 International Speedway Corp Class A" 34,880 0.07
2,400 J2 Acquisition Ltd" 21,300 0.04
1,384 JPMorgan Chase & Co 154,731 0.29
1,000 L3 Technologies Inc’ 245,170 0.46
1,790 Las Vegas Sands Corp* 105,771 0.20
422 Liberty Global Plc Class C” 11,196 0.02
5,470 LKQ Corp” 145,557 0.27
1,473 Loral Space & Communications Inc” 50,833 0.10
306 Magnit PJSC GDR" 4,460 0.01
243 Mail.Ru Group Ltd GDR” 6,201 0.01
25,735 Media General Inc? 0 0.00
1,542 Meidata Solutions Inc" 139,566 0.26
2,626 Mellanox Technologies Ltd" 290,619 0.54
45 MercadoLibre Inc” 27,530 0.05
2,163 Microsoft Corp” 289,755 0.54
1,100 Mitek Systems Inc" 10,934 0.02
2,691 Multi-Color Corp” 134,469 0.25
3,555 Nebula Acquisition Corp Class A" 35,870 0.07
1,625 Nestle SA ADR™ 168,025 0.31
294 Netflix Inc” 107,992 0.20
16,196 Nokia OYJ ADR’ 81,142 0.15
3,500 Oaktree Capital Group LLC 173,390 0.32
2,242 Occidental Petroleum Corp;k 112,728 0.21
13,356 Pacific Biosciences of California Inc” 80,804 0.15
11,700 Pan American Silver Corp;k 4,095 0.01
416 PayPal Holdings Inc" 47,615 0.09
2,273 Philip Morris International Inc 178,499 0.33
1,325 Procter & Gamble Co” 145,286 0.27
1,840 PTC Inc" 165,158 0.31
2,724 PVH Corp 257,799 0.48
2,807 Red Hat Inc” 527,042 0.98
3,050 RPM International Inc” 186,385 0.35
1,114 SafeCharge International Group Ltd™ 6,111 0.01
29 Samsung Electronics Co Ltd GDR” 29,493 0.06
3,902 ServiceMaster Global Holdings Inc’ 203,255 0.38
1,537 Shutterfly Inc’ 77,695 0.15
2,951 Spark Therapeutics Inc’ 302,123 0.56
1,500 SunTrust Banks Inc’ 94,275 0.18
1,500 Tableau Software Class A" 249,030 0.47
596 Tapestry Inc” 18,911 0.04
1,590 TE Connectivity Ltd” 152,290 0.28
135 Teva Pharmaceutical Industries Ltd ADR" 1,246 0.00
482 Thermo Fisher Scientific Inc” 141,554 0.26
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SCHEDULE OF INVESTMENTS (CONTINUED)

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

Number of
Shares

1,524
1,250
5,108
4,035
3,900
3,300
5,151
1,018
5,230
1,350

900
1,279
2,000
2,267

819

266
5,526
1,082

Number of
Shares

3,150
3,500

935
3,900
2,100

460

Principal
Amount

1,000,000
202,951
33,751
1,000,000
1,000,000
1,000,000
40,312

Security Description

Equities 29.81% (31 December 2018: 36.70%) (continued)
United States Dollar (continued)
T-Mobile US Inc’

Tobira Therapeutics Inc’
Tribune Media Co Class A"
TriNet Group Inc”

Trinity Merger Corp Class A"
VectolQ Acquisition Corp”
Versum Materi