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COMPANY OVERVIEW | MANAGEMENT AND ADMINISTRATION

Distributor:

Neuberger Berman BD LLC
1290 Avenue of the Americas
New York, NY 10104-0002
USA

Affiliated Sub-Adviser:

Neuberger Berman Investment Management
(Shanghai) Limited™****

Room BO1 of Units 4205, 4206 and 4207
No.479 Lujiazui Ring Road

China (Shanghai) Pilot Free Trade Zone, 200120
Republic of China

*****Neuberger Berman Fund Management
(China) Limited will replace Neuberger Berman
Investment Management (Shanghai) Limited as an
investment advisor to Neuberger Berman Emerging
Market Debt - Local Currency Fund, Neuberger
Berman Emerging Market Debt Blend Fund and
Neuberger Berman China Bond Fund by year-end.

Administrator:

Brown Brothers Harriman Fund
Administration Services (Ireland) Limited
30 Herbert Street

Dublin 2

Ireland

Auditors:

Ernst & Young
Chartered Accountants
Harcourt Centre
Harcourt Street

Dublin 2

Ireland

Swiss Representative:******

BNP Paribas Securities Services S.A. Paris
Succursale de Ziirich

Selnaustrasse 16

P.0. Box 2119 CH-8002

Zurich

Switzerland

*#****The Prospectus, the Articles of Association,
the Key Investor Information Document, the annual
and semi-annual report as well as a list containing all
purchases and sales which have been made during the
reporting period can be obtained free of charge from
the Swiss Representative.

INTERIM REPORT 2023



MANAGEMENT AND ADMINISTRATION | COMPANY OVERVIEW

Management and Administration (Continued)
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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 (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 as amended (the "UCITS Regulations”). The
Company is constituted as an umbrella fund insofar as its share capital is divided into different series of shares with each series of shares representing a
separate investment portfolio of assets (“Portfolio”). Shares of any Portfolio may be divided into different classes to accommodate different subscription
and/or redemption provisions and/or dividend and/or charges and/or fee arrangements and/or currencies including different total expense ratios. As detailed
in the "Management and Administration” section of the Prospectus, the Directors have appointed Neuberger Berman Asset Management Ireland Limited
("NBAMIL") on 1 July 2021 as the Manager to provide the day to day management of the business affairs of the Company in accordance with the
requirements of the Central Bank.

At 30 June 2023, the Company was comprised of fifty-three separate portfolios of investments (“Portfolios”), each of which is represented by a separate
series of Redeemable Participating Shares. These are set out in the table below:

Portfolio Launch Date* SFDR Category
5G Connectivity' 8 April 2020 Article 8
Asian Debt — Hard Currency' 29 June 2015 Article 8
China A-Share Equity? 28 July 2020 Article 8
China Bond' 28 August 2015 Article 8
China Equity’ 14 July 2009 Article 6
CLO Income? 12 July 2018 Article 6
Commodities? 9 February 2022 Article 6
Corporate Hybrid Bond? 19 November 2015 Article 8
Emerging Market Debt — Hard Currency' 31 May 2013 Article 8
Emerging Market Debt — Local Currency' 28 June 2013 Article 8
Emerging Market Debt Blend! 23 April 2014 Article 8
Emerging Market Debt Sustainable Investment Grade Blend? 10 July 2017 Article 8
Emerging Markets Equity’ 4 October 2010 Article 8
Emerging Markets Select Equity? 24 October 2017 Article 8
Euro Bond Absolute Return? 29 November 2018 Article 8
Euro Opportunistic Bond? 14 November 2018 Article 8
European High Yield Bond! 27 June 2014 Article 8
European Sustainable Equity’ 24 February 2021 Article 8
Event Driven? 26 October 2022 Article 6
Global Bond! 16 July 2012 Article 8
Global Diversified Income FMP — 20242 22 June 2020 Article 8
Global Equity Megatrends' 27 April 2018 Article 8
Global Flexible Credit Income? 1 June 2020 Article 8
Global High Yield SDG Engagement? 4 August 2016 Article 8
Global Investment Grade Credit? 1 September 2021 Article 8
Global Opportunistic Bond? 20 December 2016 Article 8
Global Real Estate Securities' 30 December 2014 Article 8
Global Sustainable Equity’ 24 February 2021 Article 8
High Yield Bond' 3 May 2006 Article 8
InnovAsia 5G? 14 July 2021 Article 8
Japan Equity Engagement? 12 May 2020 Article 8

INTERIM REPORT 2023
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General Information (Continued)

Portfolio

Macro Opportunities FX?

Multi-Asset Income?

Next Generation Mobility'

Next Generation Space Economy'

Short Duration Emerging Market Debt'

Short Duration High Yield SDG Engagement'
Strategic Income’

Sustainable Asia High Yield'

Sustainable Emerging Market Corporate Debt!
Sustainable Emerging Market Debt - Hard Currency?
Systematic Global Sustainable Value?
Neuberger Berman Tactical Macro Fund? (or “Tactical Macro”)
Ultra Short Term Euro Bond?

Uncorrelated Strategies?

US Equity?

US Equity Index PutWrite?

US Large Cap Value'

US Long Short Equity?

US Multi Cap Opportunities'

US Real Estate Securities'

US Small Cap'

US Small Cap Intrinsic Value?

*First day of operations.

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

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

Launch Date*

4 December 2019
28 December 2016
21 August 2018
10 May 2022

31 October 2013
20 December 2011
26 April 2013

13 December 2021
14 June 2013

19 January 2022
18 December 2014
30 June 2023

31 October 2018
22 May 2017

18 December 2015
30 December 2016
20 December 2021
28 February 2014
13 June 2006

1 February 2006

1 July 2011

30 April 2015

SFDR Category
Article 6
Article 8
Article 8
Article 8
Article 8
Article 8
Article 8
Article 8
Article 8
Article 9
Article 8
Article 6
Article 8
Article 6
Article 8
Article 6
Article 8
Article 8
Article 8
Article 8
Article 8
Article 6

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.

Neuberger Berman Uncorrelated Trading Fund (or “Uncorrelated Trading”) and Neuberger Berman Global High Yield Sustainable Action Fund (or “Global
High Yield Sustainable Action”) liquidated on 24 May 2023 and 16 June 2023, respectively, and are therefore no longer available for subscription.
Neuberger Berman Diversified Currency Fund, Neuberger Berman Multi-Style Premia Fund, Neuberger Berman Absolute Return Multi Strategy Fund,
Neuberger Berman Global Equity Index PutWrite Fund and Neuberger Berman US Large Cap Growth Fund liquidated during the prior reporting years and

are therefore no longer available for subscription.
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INVESTMENT MANAGER'S REPORT | FINANCIAL STATEMENTS

5G Connectivity — Investment Manager's Report

For the six month reporting period ended 30 June 2023, the total return of the USD | Accumulating Class was 22.37%. Over the same period, the
benchmark index, the MSCI All Country World Index (Total Return, Net of Tax, USD) (the “Index”), returned 13.93%. (Performance data quoted represent
past performance and do not indicate future results. Total returns shown are net of all fees and expenses and include the reinvestment of income dividends
and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period
e Markets were volatile given economic growth concerns, a regional banking crisis in the US, and continued geopolitical tensions
e Aslower pace of rate hikes by the US Federal Reserve Bank led to general outperformance of Tech and Growth equity
e Mega cap growth stocks dominated and exuberance over artificial intelligence (Al) led to a rally in related exposures

What affected its performance during the reporting period

e  Contributors to relative total returns:
o Security selection and an overweight versus the Index within Semiconductors
o Security selection within Software, particularly in enterprise cloud and cybersecurity software
o Alwinners in high-performance semiconductors and high-speed networking

e Detractors from relative total returns:
o Overweight to China versus the Index which was impacted by a slower than expected macro recovery and limited stimulus
o Relative underweight versus the Index to mega cap tech stocks

Overview of investment activities during the reporting period
e  Remained focused on leading-edge semiconductors and equipment given strategic investments by governments and enterprises, onshoring of
supply chains, and structural trends in Al
e Solid outlook in industrial segments led us to increase exposure to enablers of industrial automation and providers of power management
solutions
e Increased exposure to large cap tech, enterprise cloud software, and internet companies positioned for growth reacceleration
e Reduced exposure to China and companies with slower growth outlook

While the pace of rate hikes is slowing, macro uncertainty could persist. We thus continue to emphasise quality but are ready to capture tactical
opportunities and position for cyclical growth. Volatility remains so we are keeping our focus on areas with strong earnings tailwinds and visibility while
keeping valuation discipline. The 5G theme is strengthening as it has become a global priority and digitalisation of the economy is irreversible. We are
positive on beneficiaries of the acceleration in Al and 5G take-up, a strategic semiconductor industry, and the proliferation of industrial Internet of Things
("loT"). Being nimble is vital and we plan to take advantage of market dislocations to trade up for higher quality exposures where we see incremental
positive outlook, better earnings power, and validation of our 5G investment thesis.

INTERIM REPORT 2023
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Asian Debt - Hard Currency — Investment Manager's Report

For the six month reporting period ended 30 June 2023, the total return for the USD | Accumulating Class was 3.23%. Over the same period, the
benchmark index, the JPM Asia Hard Currency (Total Return, USD) (the “Index”), returned 2.92%. (Performance data quoted represent past performance
and do not indicate future results. Total returns shown are net of all fees and expenses and include the reinvestment of income dividends and other
distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e Overall market sentiment for Asia investment grade ("IG") credit was driven mainly by developments around inflation and monetary policy,
particularly regarding US rates and their impact on high grade hard currency Asia credit markets. The key driver for Asia high yield ("HY")
markets continued to be developments in the China High Yield property sector, where positive momentum at the start of the year faded towards
the end of the reporting period.
The property sector is still waiting for more concrete support after the 16-point measures announced last year by authorities.

e In frontier sovereign space, Sri Lankan authorities unveiled domestic debt restructuring plans. These plans hint at a more benign than expected
restructuring for external creditors as well, which resulted in positive price movements in Sri Lanka USD denominated bonds.

e Asia |G spreads broadly tightened over the reporting period amidst resilient fundamentals for high grade issuers.

What affected its performance during the reporting period
e Contributors to relative total returns:

o Asset allocation overall was positive, driven by overweights in Sri Lanka, India and South Korea, amongst others.

o From a sector perspective, top contributors to relative return versus the Index were due to positioning in Sovereigns, Utilities and
Industrials.

o Regarding the above, key positioning highlights include the Portfolio’s overweight stance to the Indian renewable energy sector,
security selection in South Korea particularly within financials, as well as the Portfolio’s overweight to Sri Lanka on the expectation of
higher recovery values compared to current market prices.

e Detractors from relative total returns:

o The Portfolio’s overweight in the Transport sector detracted from relative performance, albeit to a narrow extent.

o The Portfolio’s underweight to the Oil & Gas sector detracted marginally from relative returns.

o The Portfolio’s underweight in short-dated IG China credits contributed to underperformance.

Overview of investment activities during the reporting period
e The Portfolio increased allocation to Sri Lanka owing to higher recovery values compared to market pricing.
e The Portfolio increased allocation to Macau based on a constructive view for tourist visitation recovery and a clear deleveraging path.
e  Elsewhere, the allocation to South Korea was also increased across selected financials and corporates including from primary issuance with
attractive pricing.
e We reduced exposure in selective HY property developers as the price rebound appeared excessive on the back of policy rumours.

Half way through 2023, we believe that prospects for the asset class have turned more positive. With substantial monetary tightening behind us and
inflation having likely peaked in both the US and in major Asian economies, pressures from rising rates should eventually abate and become a more two-
sided risk going forward. In China, after the strong reopening bounce in the first quarter, sequential second quarter growth momentum has been sluggish.
While default risks remain in Chinese HY credit due to renewed weakness in the property market, we anticipate Asian HY full year default rates to be lower
in 2023 compared to 2022.

While re-opening momentum is softening in China, we do anticipate the official growth target of 5% to be met for 2023 and the broader China-related
complex including Macau to likely benefit going forward.

We continue to hold Sri Lanka exposure after recent price upside and anticipate recovery values to be higher than current market prices. Elsewhere, we
remain constructive on credit opportunities in particular across South and Southeast Asia including India given attractive fundamentals and valuations. In
IG, valuations of Korean corporates and financials are attractive relative to their high rating. We are also constructive on financials as these benefit from
resilient domestic economies, a supportive regulatory environment and accommodative central bank policy.

In our opinion, the key risks to our overall constructive view are either the unfolding of a deep global recession which would push emerging markets
spreads materially wider, or an unexpected acceleration of inflation dynamics globally which could require substantially more rate hikes. While the
potentially bumpy road to target inflation particularly in the US will likely take time and may cause further interest rate volatility, we believe valuations in
Asian hard currency bonds are relatively attractive here in both absolute and relative terms compared to developed market credit.

6  NEUBERGER BERMAN INVESTMENT FUNDS PLC
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China A-Share Equity — Investment Manager’s Report

For the six month reporting period ended 30 June 2023, the total return of the CNY | Accumulating Class was -3.85%. Over the same period, the
benchmark index, the MSCI China A Onshore Net Index (Total Return, CNY) (the “Index”), returned -0.12%. (Performance data quoted represent past
performance and do not indicate future results. Total returns shown are net of all fees and expenses and include the reinvestment of income dividends and
other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period
e China A shares edged lower on signs of a slowing economic recovery and a lack of meaningful government stimulus.
Property-related activity growth and private sector investments also weakened.
e Communications Services, IT and Energy outperformed most, and Real Estate, Consumer Staples, and Health Care saw the sharpest declines.
US-China tension, which had damaged investor sentiment, began to show signs of stabilisation given recent high-level meetings.

What affected its performance during the reporting period

e  Contributors to relative total returns:
o Stock selection in Materials, Health Care, and Consumer Staples
o Anunderweight to lagging Materials and overweight to the top-performing Communications Services sector
o After lagging most of the reporting period the Portfolio outperformed the Index during the last month

e Detractors from relative total returns:
o Stock selection within Information Technology and Financials
o Anoverweight to the weak Consumer Staples sector

Overview of investment activities during the reporting period
e The Portfolio remained focused on domestic growth via high-quality companies across the market-cap spectrum.
e Emphasis remained on companies we consider Quality Compounders; they have historically been consistent, reliable, high return equity names;
and Secular Growth Beneficiaries, which are domestically oriented names that are benefiting from long-term trends and supportive policy.
e We made progress engaging management on ESG matters, with Governance providing greater clarity, and Environmental and Social, advantages
VEIsSUS peers.

Looking ahead, in our view, the macro concerns about the durability of China’s post-COVID recovery and the lack of forceful stimulus that were at play this
period are now priced in by the market. As such, we believe the China A-share market could rebound if the economy begins to stabilise, or more supportive
policies are introduced. Moreover, valuations of some high quality names have become very attractive following recent declines, and we are also seeing
improvements in many contact-intensive areas post the COVID shutdowns.

The Portfolio remains focused on domestically oriented businesses in areas poised for improvement either because of policy changes, rebounds in demand
from low base levels, or longer-term secular growth. At the reporting period's close, we had an overweight to Consumer Staples, Consumer Discretionary,
and Communications Services names, and an underweight to Materials, IT, and Energy.

The Portfolio will continue to be built around individual companies with solid fundamentals and attractive valuations, and we are identifying compelling
medium- and longer-term attractive opportunities emerging across the investment universe.

INTERIM REPORT 2023 7



FINANCIAL STATEMENTS | INVESTMENT MANAGER'S REPORT

China Bond — Investment Manager's Report

For the six month reporting period ended 30 June 2023, the total return for the CNY I Distributing Class was 3.20%. Over the same period, the reference
index, the FTSE Chinese Government and Policy Bank Bond 0-1 Year Select Index (the “Index”), returned 1.19%. (Performance data quoted represent past
performance and do not indicate future results. Total returns shown are net of all fees and expenses and include the reinvestment of income dividends and
other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e China markets had a fairly constructive start in 2023, with first quarter GDP recording 4.5% year over year growth. The new Premier Li Qiang
reiterated the new government's vision (as laid out by President Xi during the 20th Party Congress in late 2022), focusing on high-quality growth
and staying committed to structural reforms and reopening. Notably, he emphasised the importance of macro-economic stability, prevention of
financial systemic risks as well as pledging further efforts towards private enterprises. The GDP target was unveiled at “around 5%".

e However, in the second quarter of 2023, we started to see the cyclical recovery in China losing steam, with noticeable easing in momentum in
both manufacturing and services. The ailing property sector did not see a recovery. Credit impulse data showed a broad-based weakening trend
in credit and sentiments remained poor. This caught the eyes of policymakers and led to a de facto deposit rate cut, orchestrated by the
government. Subsequently, we saw a cut in the 7-day Reverse Repo Rate from 2% to 1.9%, 1-year medium-term lending facility ("MLF") rate
from 2.75% to 2.65%, as well as a symmetrical cut in both the 1-year and 5-year Loan Prime Rate (“LPR"). Liquidity remained accommodative
and Chinese Government Bond (“CGB") 10-year yield compressed towards 2022 lows, after a short spike towards 2.95% earlier in the year
amid the reopening optimism.

What affected its performance during the reporting period
e Contributors to relative total returns:
o Onshore credits were positive contributors as rates and credit spreads rallied across the board.
o  Offshore credits were positive contributors due to good yield differentials.
o Rates positioning overall was positive, driven by tactical USD duration during the regional bank sell-off in March.
e Detractors from relative total returns:
o Our USD property holdings were among the main detractors.
o Ouronshore convertible bonds were among the main detractors.

Overview of investment activities during the reporting period

e Therally in onshore credit spreads YTD has caused us to be cautious from a valuations standpoint even as onshore investors are clamoring for
yield. While we did not see any catalyst that could cause a material widening in credit spreads, the current uncertain global macro backdrop, and
tight valuations, led us to keep our onshore credit spread duration low.

e Apart from the tight onshore credit spreads, the rates differentials between CNY and USD stayed significantly wide, this resulted in an attractive
relative value proposition for Chinese USD credits.

e Onthe FX front, USDCNY had been rather rangebound in the first quarter, but convincingly broke out of the range in May on the back of the
worsening economic outlook. We took advantage of the breakout of the range to add some active long USDCNH bets.

In our opinion, with substantial monetary tightening behind us and inflation having likely peaked in both the US and in major Asian economies, pressures
from rising rates should abate and become a more two-sided risk going forward. In China, there have been recent headlines around debt servicing ability of
Chinese Local Government Financing Vehicles (“LGFVs"). This has led to market participants worrying about the fiscal health of the local governments,
which has arguably weakened given the declining land sales (a big part of their local government revenues) and the depressed economic activity over the
lockdown period.

However, we think that the central government has both the willingness and the ability to adequately address the LGFV debt risks. In our view, we
anticipate additional headlines on LGFVs going forward, and do not rule out the potential for more defaults.
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China Equity — Investment Manager’s Report

For the six month reporting period ended 30 June 2023, the total return for the USD | Accumulating Class was
-9.70%. Over the same period, the benchmark index, the MSCI China All Shares Net Total Return Index (the “Index”), returned -5.36%. (Performance data

quoted represent past performance and do not indicate future results. Total returns shown are net of all fees and expenses and include the reinvestment of
income dividends and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e Greater China equity markets remained volatile in the first half of 2023. At a high level, domestic growth conditions in China were improving
although not necessarily at a pace anticipated by the market.

e During the National People’s Congress in March, the government was also being intentionally conservative in setting a 5.0% growth target
(versus consensus expectations of 5.5%) which was largely driven by its concerns around potential weaker external demand and its potential
impact on exports.

o (ollectively, year-to-date economic data and forward guidance by policymakers weighed on investor confidence.

What affected its performance during the reporting period
e  Contributors to relative total returns:
o Main contributors to performance relative to the Index included Consumer Staples (stock selection in beverages and food products),
Real Estate (stock selection) and Industrials (stock selection in air freight & logistics).
e Detractors from relative total returns:
o Main detractors from performance relative to the Index included Materials (stock selection in chemicals), Information Technology
(stock selection in technology hardware storage & peripherals and electronic equipment instruments & components) and
Communication Services (significant underweight).

Overview of investment activities during the reporting period

e We continued to identify high quality companies with good earnings visibility. Across the Portfolio’s core holdings, most have been successful in
capturing additional market share amidst the economic challenges in 2022, putting them in a better position to benefit from a prospective
recovery that we anticipate later in 2023.

e Atthe end of the reporting period, the Portfolio’s largest sector underweight relative to the Index was Communication Services (4.24% vs.
12.53%). The Portfolio’s largest sector overweight relative to the Index was Materials (18.12% vs. 6.58%).

China's post-reopening growth has been uneven with strong recovery first taking place in sectors supported by countercyclical policy measures and pent-up
demand. Specifically, consumption and services-related sectors have been holding up well although manufacturing capex and private sector confidence
remained relatively weak. While market participants await for headline activity data to show that macroeconomic recovery is regaining momentum,
management teams of our core holdings have indicated better visibility on improving earnings. Policymakers have also become much more pro-business
and are anticipated to roll out more substantive policy easing measures to revive the confidence of business enterprises and consumers and support a
broader consumption-led recovery. The step up in communication between key government officials from China and its counterparts and global business
leaders has also been helpful for stabilizing geopolitical tensions and improving the business environment. Lastly, valuations remain attractive with the
MSCI China All Shares trading at P/E of 9.8x and CSI 300 at 10.5x on a forward-looking basis, versus MSCI World at 16.5x and S&P 500 at 18.5x. As such,
we remain constructive on the opportunity set in China.
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CLO Income — Investment Manager’s Report

For the six month reporting period ended 30 June 2023, the total return for the USD | Accumulating Class was 8.31%. Over the same period, the ICE BofA
US Dollar 3-Month Deposit Offered Rate Constant Maturity Index (Total Return, USD) (the “Index”) returned 2.32%. (Performance data quoted represent
past performance and do not indicate future results. Total returns shown are net of all fees and expenses and include the reinvestment of income dividends
and other distributions, if any).

Macroeconomic, market and asset class conditions during the reporting period

e After exiting 2022 with higher quality Collateralised Loan Obligation (“CLO") BB debt spreads in the Secured Overnight Financing Rate
("SOFR")+850 context, CLO debt spreads tightened in January, as receding recession concerns and softening inflation indicators led to higher
quality CLO BB debt spreads tightening to approximately SOFR+775 by late January, which helped further drive the CLO new issue market, as
CLO managers sought to take advantage of tighter CLO liability spreads.

e This tightening in credit spreads that began the year was quickly reversed in February and March, as unexpectedly firm economic data drove
increased investor speculation regarding the potential for additional interest rate increases, perhaps at an accelerated pace. These concerns were
further exacerbated by regional banking failures and concerns in early-to-mid March, which pushed CLO BB debt spreads out beyond year-end
2022 levels into the SOFR+900 context in mid-March, before improved sentiment following US government assurances to stabilise the banking
sector led to significant tightening into late March and early April with CLO BB spreads generally stabilising through May in the SOFR+800 to
+825 area.

e InJune, CLO BB spreads tightened as various economic data continued to point toward a bias to a slowing pace of rate hikes, with loans also
increasing in price by approximately 1.5 points over the course of the month and approaching year-to-date highs for loan trading levels. At June
month-end, CLO BB debt spreads in the secondary market were in the SOFR+775 context.

e Asof 30 June 2023, the trailing 12 month par weighted default rate for loans was 1.71%, down 246 basis points from the peak of 4.17% in
September 2020. Year to date, new issue volumes have declined by 34% versus last year's issuance pace. Despite what we viewed to be a more
challenged equity arbitrage environment in the year-to-date reporting period, the CLO primary market has been active as managers have taken
advantage of somewhat tighter CLO liability spreads.

What affected its performance during the reporting period
e  Contributors to total returns:
o Security selection within USD CLO mezzanine debt market
o Allocation to EUR single B CLO debt
e Detractors to total returns:
o Allocation to USD high yield market

Overview of investment activities during the reporting period
e While we have gradually increased exposure to European CLOs during t