NEUBERGER | BERMAN

|

| RS T

NARE |
VA ZaSTTeae |

o]

S BAR - a

NEUBERGER BERMAN INVESTMENT FUNDS PLC
2022 ANNUAL REPORT

AUDITED FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2022



Table of Contents

MANAGEMENT AND ADMINISTRATION

GENERAL INFORMATION

DIRECTORS’ REPORT

REPORT OF THE DEPOSITARY TO THE SHAREHOLDERS

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF NEUBERGER BERMAN INVESTMENT FUNDS PLC
INDEPENDENT AUDITORS’ REPORT TO THE DIRECTORS OF NEUBERGER BERMAN INVESTMENT FUNDS PLC
INVESTMENT MANAGER’S REPORTS

SCHEDULES OF INVESTMENTS

Neuberger Berman 5G Connectivity Fund (or “5G Connectivity”)

Neuberger Berman Absolute Return Multi Strategy Fund (or “Absolute Return Multi Strategy”)
Neuberger Berman Asian Debt - Hard Currency Fund (or “Asian Debt - Hard Currency”)

Neuberger Berman China A-Share Equity Fund (or “China A-Share Equity”)

Neuberger Berman China Bond Fund (or “China Bond")

Neuberger Berman China Equity Fund (or “China Equity”)

Neuberger Berman CLO Income Fund (or “CLO Income”)

Neuberger Berman Commodities Fund (or “Commodities”)

Neuberger Berman Corporate Hybrid Bond Fund (or “Corporate Hybrid Bond")

Neuberger Berman Emerging Market Debt - Hard Currency Fund (or “Emerging Market Debt - Hard Currency”)

Neuberger Berman Emerging Market Debt - Local Currency Fund (or “Emerging Market Debt - Local Currency”)

Neuberger Berman Emerging Market Debt Blend Fund (or “Emerging Market Debt Blend")

Neuberger Berman Emerging Market Debt Sustainable Investment Grade Blend Fund (or “Emerging Market Debt

Sustainable Investment Grade Blend”)
Neuberger Berman Emerging Markets Equity Fund (or “Emerging Markets Equity”)

Neuberger Berman Emerging Markets Select Equity Fund (or “Emerging Markets Select Equity”)
(formerly: “Emerging Markets Sustainable Equity”)

Neuberger Berman Euro Bond Absolute Return Fund (or “Euro Bond Absolute Return”)

PAGE

45

52

53

56

58

118

123

124

129

131

134

137

141

144

149

161

175

197

210

216

220



Table of Contents (Continued)

Neuberger Berman Euro Opportunistic Bond Fund (or “Euro Opportunistic Bond"”)

Neuberger Berman European High Yield Bond Fund (or “European High Yield Bond")

Neuberger Berman European Sustainable Equity Fund (or “European Sustainable Equity”)

Neuberger Berman Event Driven Fund (or “Event Driven”)

Neuberger Berman Global Bond Fund (or “Global Bond"”)

Neuberger Berman Global Diversified Income FMP - 2024 (or “Global Diversified Income FMP - 2024")

Neuberger Berman Global Equity Megatrends Fund (or “Global Equity Megatrends")
(formerly: “Global Thematic Equity”)

Neuberger Berman Global Flexible Credit Income Fund (or “Global Flexible Credit Income”)
(formerly: “Global Flexible Credit”)

Neuberger Berman Global High Yield SDG Engagement Fund (or “Global High Yield SDG Engagement”)
(formerly: “Global High Yield Bond")

Neuberger Berman Global High Yield Sustainable Action Fund (or “Global High Yield Sustainable Action”)
Neuberger Berman Global Investment Grade Credit Fund (or “Global Investment Grade Credit")
Neuberger Berman Global Opportunistic Bond Fund (or “Global Opportunistic Bond")

Neuberger Berman Global Real Estate Securities Fund (or “Global Real Estate Securities")

Neuberger Berman Global Sustainable Equity Fund (or “Global Sustainable Equity”)

Neuberger Berman High Yield Bond Fund (or “High Yield Bond")

Neuberger Berman InnovAsia 5G Fund (or “InnovAsia 5G")

Neuberger Berman Japan Equity Engagement Fund (or “Japan Equity Engagement”)

Neuberger Berman Macro Opportunities FX Fund (or “Macro Opportunities FX")

Neuberger Berman Multi-Asset Income Fund (or “Multi-Asset Income”)

Neuberger Berman Next Generation Mobility Fund (or “Next Generation Mobility”)

Neuberger Berman Next Generation Space Economy Fund (or “Next Generation Space Economy”)
Neuberger Berman Short Duration Emerging Market Debt Fund (or “Short Duration Emerging Market Debt")

Neuberger Berman Short Duration High Yield SDG Engagement Fund (or “Short Duration High Yield
SDG Engagement”) (formerly: “Short Duration High Yield Bond")

PAGE

227

232

239

241

243

263

267

269

282

297

303

331

335

337

353

357

360

365

385

389

391

404



Table of Contents (Continued)

PAGE
Neuberger Berman Strategic Income Fund (or “Strategic Income”) 414
Neuberger Berman Sustainable Asia High Yield Fund (or “Sustainable Asia High Yield") 443

Neuberger Berman Sustainable Emerging Market Corporate Debt Fund (or “Sustainable Emerging Market Corporate
Debt”) (formerly: “"Emerging Market Corporate Debt") 447

Neuberger Berman Sustainable Emerging Market Debt - Hard Currency Fund (or “Sustainable Emerging Market

Debt - Hard Currency”) 458
Neuberger Berman Systematic Global Sustainable Value Fund (or “Systematic Global Sustainable Value") 463
Neuberger Berman Ultra Short Term Euro Bond Fund (or “Ultra Short Term Euro Bond") 473
Neuberger Berman Uncorrelated Strategies Fund (or “Uncorrelated Strategies”) 483
Neuberger Berman Uncorrelated Trading Fund (or “Uncorrelated Trading”) 664
Neuberger Berman US Equity Fund (or “US Equity”) 773
Neuberger Berman US Equity Index PutWrite Fund (or “US Equity Index PutWrite") 776
Neuberger Berman US Large Cap Value Fund (or “US Large Cap Value”) 779
Neuberger Berman US Long Short Equity Fund (or “US Long Short Equity”) 783
Neuberger Berman US Multi Cap Opportunities Fund (or “US Multi Cap Opportunities”) 792
Neuberger Berman US Real Estate Securities Fund (or “US Real Estate Securities") 795
Neuberger Berman US Small Cap Fund (or “US Small Cap”) 799
Neuberger Berman US Small Cap Intrinsic Value Fund (or “US Small Cap Intrinsic Value”) 804
BALANCE SHEETS 807
PROFIT AND LOSS ACCOUNTS 821

STATEMENTS OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES 835

STATEMENTS OF SIGNIFICANT PURCHASES AND SALES (UNAUDITED) 843



Table of Contents (Continued)

NOTES TO THE AUDITED FINANCIAL STATEMENTS

Significant Accounting Policies

Financial Assets and Financial Liabilities at Fair Value Through Profit or Loss
Cash and Cash Equivalents

Bank Overdraft

Share Capital

Management, Administration, Distribution and Depositary Fees
Directors’ Fees and Expenses

Auditors’ Remuneration

Other Fees and Expenses

Related Party Transactions

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

Net Asset Value Comparative

Exchange Rates

Currency Translation Adjustment

Soft Commissions Arrangements

Segregated Liability

Efficient Portfolio Management

Loan Facility

Unfunded Loan Commitments

Significant Events During the Year

Significant Events Since the Year End

Other Matters

Approval of Financial Statements

Financial Highlights

Derivative Contracts

Offsetting Financial Instruments

Closed Funds

APPENDIX | - TOTAL EXPENSE RATIOS (UNAUDITED)

APPENDIX Il - PERFORMANCE DATA (UNAUDITED)

APPENDIX Ill - INFORMATON ON GLOBAL EXPOSURE (UNAUDITED)

APPENDIX IV — SECURITIES FINANCING TRANSACTION REGULATION (UNAUDITED)

APPENDIX V — REMUNERATION DISCLOSURE (UNAUDITED)

APPENDIX VI — GLOSSARY OF INDICES (UNAUDITED)

APPENDIX VII - MANAGERS, SUB-INVESTMENT MANAGERS AND SUB-ADVISERS (UNAUDITED)

APPENDIX VIII - SUSTAINABLE FINANCE DISCLOSURE REGULATION (UNAUDITED)

PAGE

964

964

973
1004
1024
1024
1170
1191
1191
1191
1192
21
1240
1399
1507
1508
1509
1509
1509
1510
1511
151
1512
1513
1513
1514
1672
1691
1780

1781

1809

1836

1838

1861

1862

1868

1871



Management and Administration

Directors:

Tom Finlay (Irish)
Grainne Alexander (Irish)***
Michelle Green (British)*
Naomi Daly (Irish)***

Alex Duncan (British)*

* %

*Non-Executive Director
**Independent, Non-Executive Director and Permanent Chairman
***Independent, Non-Executive Director

Legal Advisers as to Irish Law:
Matheson LLP

70 Sir John Rogerson’s Quay
Dublin 2

Ireland

Depositary:

Brown Brothers Harriman Trustee Services (Ireland) Limited
30 Herbert Street

Dublin 2

Ireland

Manager:

Neuberger Berman Asset Management Ireland Limited
Prior to 1 January 2023:

32 Molesworth Street

Dublin 2

Ireland

Effective 1 January 2023:
2 Central Plaza

Dame Street

Dublin 2

Ireland

D02 TOX4

Distributors and Sub-Investment Managers:
Neuberger Berman Asia Limited

20™ Floor

Jardine House

1 Connaught Place

Central Hong Kong

Neuberger Berman Singapore Pte. Limited
Level 15

Ocean Financial Centre

10 Collyer Quay

Singapore 049315

COMPANY OVERVIEW | MANAGEMENT AND ADMINISTRATION

Distributors and Sub-Investment Managers
(continued):

Neuberger Berman Europe Limited

The Zig Zag Building

70 Victoria Street

London SW1E 65Q

England

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

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.

ANNUAL REPORT 2022



MANAGEMENT AND ADMINISTRATION | COMPANY OVERVIEW

Management and Administration (Continued)

Company Secretary & Registered Office:
Matsack Trust Limited

70 Sir John Rogerson’s Quay

Dublin 2

Ireland

Sub-Investment Managers:

Neuberger Berman Investment Advisers LLC
1290 Avenue of the Americas

New York, NY 10104-0002

USA

Neuberger Berman Canada ULC
2 Bloor Street East Suite 2830
Toronto, ON M4W 1A8

Canada

Neuberger Berman Alternatives Advisers LLC
325 N Saint Paul Street, Suite 4900

Dallas, TX 75201

USA

Neuberger Berman East Asia Limited
351 Manunouchi 1-Chrome
Chiyoda-ku

Tokyo

Japan

Master Agent and Distributor in Taiwan:
Neuberger Berman Taiwan (SITE) Limited
20F., No. 68, Sec 5, Zhongxiao E. Road

XinYi District

Taipei City 110

Taiwan

Republic of China

Non-Affiliated Sub-Advisers:

Green Court Capital Management Limited
20™ Floor

Jardine House

1 Connaught Place

Central Hong Kong

Altiq LLP

29 Farm Street
London W1J 5RL
United Kingdom

BH-DG Systematic Trading LLP
20 North Audley Street
London W1K 6LX

United Kingdom

2 NEUBERGER BERMAN INVESTMENT FUNDS PLC

Non-Affiliated Sub-Advisers (continued):
True Partner Capital USA Holding Inc

111 West Jackson Boulevard, Suite 1700
Chicago, IL 60604

USA

Alcova Asset Management LLP
21 Knightsbridge

London SW1X 7LY

United Kingdom

Sandbar Asset Management LLP
Warnford Court

14-15 Conduit Street

London W1S 2XJ

United Kingdom

P/E Global LLC

75 State Street, 31st Floor
Boston, MA 02109

USA

Crabel Capital Management, LLC
10250 Constellation Blvd., Suite 2650
Los Angeles, CA 90067

USA

AllianceBernstein LP

1345 Avenue of the Americas
New York, NY 10105

USA

Portman Square Capital

4th Floor Reading Bridge House
George Street

Reading, Berkshire

RG1 8LS

United Kingdom

Soloda Investment Advisors LLP

3" Floor Strand Bridge House
138-142 Strand London WC2R THH
United Kingdom



General Information

COMPANY OVERVIEW | 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 31 December 2022, the Company was comprised of fifty-four 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

5G Connectivity'

Asian Debt — Hard Currency!

China A-Share Equity?

China Bond'

China Equity’

CLO Income?

Commodities?

Corporate Hybrid Bond?

Emerging Market Debt — Hard Currency'
Emerging Market Debt — Local Currency’
Emerging Market Debt Blend!

Emerging Market Debt Sustainable Investment Grade Blend?
Emerging Markets Equity'

Emerging Markets Select Equity?

Euro Bond Absolute Return?

Euro Opportunistic Bond?

European High Yield Bond'

European Sustainable Equity’

Event Driven?

Global Bond'

Global Diversified Income FMP — 20242
Global Equity Megatrends?

Global Flexible Credit Income?

Global High Yield SDG Engagement?
Global High Yield Sustainable Action?
Global Investment Grade Credit?

Global Opportunistic Bond?

Global Real Estate Securities'

Launch Date*

8 April 2020

29 June 2015

28 July 2020

28 August 2015
14 July 2009

12 July 2018

9 February 2022
19 November 2015
31 May 2013

28 June 2013

23 April 2014

10 July 2017

4 October 2010
24 Qctober 2017
29 November 2018
14 November 2018
27 June 2014

24 February 2021
26 October 2022
16 July 2012

22 June 2020

27 April 2018

1 June 2020

4 August 2016

21 January 2020

1 September 2021
20 December 2016
30 December 2014
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General Information (Continued)

Portfolio

Global Sustainable Equity'

High Yield Bond'

InnovAsia 5G?

Japan Equity Engagement?

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?

Ultra Short Term Euro Bond?

Uncorrelated Strategies?

Uncorrelated Trading?

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.

Launch Date*

24 February 2021
3 May 2006

14 July 2021

12 May 2020

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
31 October 2018
22 May 2017

14 June 2022

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

1 February 2006
1July 2011

30 April 2015

! 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.

Neuberger Berman Diversified Currency Fund (or “Diversified Currency”), Neuberger Berman Multi-Style Premia Fund (or “Multi-Style Premia”), Neuberger
Berman Absolute Return Multi Strategy Fund (or “Absolute Return Multi Strategy”) and Neuberger Berman Global Equity Index PutWrite Fund (or “Global
Equity Index PutWrite") liquidated on 22 January 2021, 24 February 2021, 20 December 2021 and 20 December 2021, respectively, and are therefore no
longer available for subscription. Neuberger Berman US Large Cap Growth Fund, Neuberger Berman Multi-Asset Growth Fund, Neuberger Berman Global
Equity Fund, Neuberger Berman Absolute Alpha Fund, Neuberger Berman Global Bond Absolute Return Fund and Neuberger Berman China Equity
Opportunities Fund liquidated during the prior reporting years and are therefore no longer available for subscription. Neuberger Berman Global Credit Long
Short Fund, Neuberger Berman Global Dynamic Asset Allocator Fund, Neuberger Berman Asian Opportunities Fund, Neuberger Berman Multi-Asset Risk
Premia Fund and Neuberger Berman China A-Share Opportunities Fund liquidated during the prior reporting years and were revoked by the Central Bank on
9 November 2021. Neuberger Berman Global Equity Income Fund, Neuberger Berman Global Long Short Equity Fund, Neuberger Berman Long Short Multi
Manager Fund and Neuberger Berman World Equity Fund liquidated during the prior reporting years and were revoked by the Central Bank on 11 October
2022.

Please refer to Appendix VII for a full list of Managers, Sub-Investment Managers and Sub-Advisers for each Portfolio.
Please refer to Appendix VIII for details of Sustainable Finance Disclosure Regulation.

Investment objectives and list of active share classes of the Portfolios that were available for investment as at 31 December 2022 are as follows:

4 NEUBERGER BERMAN INVESTMENT FUNDS PLC



General Information (Continued)

5G Connectivity

The investment objective of 5G Connectivity (the “Portfolio”) is to achieve a target average return of 3-5% over the MSCI All-Country World Index before
fees over a market cycle (typically 3 years).

COMPANY OVERVIEW | GENERAL INFORMATION

The Portfolio seeks to achieve its investment objective by primarily investing in equity securities that are listed or traded on recognised markets globally
(which may include emerging market countries) and issued by companies across all market capitalisations and economic sectors. The Portfolio may invest in
companies of any market capitalisation but shall typically invest in companies that have market capitalisation greater than USD 500 million at time of

purchase.

The following are the active share classes in the Portfolio at the financial year end (referred to herein as the “year end” or “year ended”):

Share Class Name

AUD A Accumulating Class'

CNY A Accumulating Class

EUR A Accumulating Class'

EUR A Accumulating Unhedged Class
EUR | Accumulating Class

EUR | Accumulating Unhedged Class
EUR 15 Accumulating Class

EUR M Accumulating Unhedged Class
GBP A Accumulating Class'

GBP | Accumulating Unhedged Class
HKD A Accumulating Class'

SGD A Accumulating Class'

USD A Accumulating Class'

USD I Accumulating Class

USD | Distributing Class

USD 12 Accumulating Class

USD I3 Accumulating Class

USD I5 Accumulating Class

USD M Accumulating Class

USD Z Accumulating Class

'Authorised for public distribution in Hong Kong.

Share Class Launch Date

20 May 2020

1 February 2021
13 May 2020

22 April 2020

30 June 2020

12 June 2020

1 September 2020
22 April 2020

15 May 2020

2 November 2020
13 May 2020

14 May 2020

4 May 2020

8 April 2020

8 April 2020

10 March 2021

6 November 2020
7 May 2020

2 June 2020

19 March 2021

Currency
AUD
CNY
EUR
EUR
EUR
EUR
EUR
EUR
GBP
GBP
HKD
SGD
usD
usD
usD
usD
usD
usD
usD
usD

ANNUAL REPORT 2022
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General Information (Continued)

Asian Debt — Hard Currency

The investment objective of Asian Debt — Hard Currency (the “Portfolio”) is to achieve an attractive level of risk adjusted total return (income plus capital
appreciation) from hard currency-denominated debt issued in Asian countries.

The Portfolio seeks to achieve its objective by investing primarily in debt securities and money market instruments which are issued by governments of,
government agencies or corporate issuers which have their head office or exercise an overriding part of their economic activity in Asian countries and which
are denominated in hard currency. For the purposes of the Portfolio, hard currency is defined as US Dollar, Euro, Sterling, Japanese Yen and Swiss Franc.
Investors should note that public issuers include corporate issuers that are, either directly or indirectly, 100% government-owned.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
USD A (Monthly) Distributing Class' 30 June 2015 usb
USD A Accumulating Class' 30 June 2015 usD
USD C1 Accumulating Class 15 October 2019 usD
USD I Accumulating Class 30 June 2015 usD
USD | Distributing Class 30 June 2015 usD
USD 14 (Monthly) Distributing Class 23 September 2022 usD
USD 14 Accumulating Class 23 September 2022 usD
USD M Accumulating Class 14 August 2019 usD
USD X (Monthly) Distributing Class 23 September 2022 UsD
USD X Accumulating Class 8 June 2021 usD
USD Z Accumulating Class 12 December 2022 usD

'Authorised for public distribution in Hong Kong.
China A-Share Equity

The investment objective of China A-Share Equity (the “Portfolio”) is to achieve long-term capital appreciation primarily through investment in a portfolio of
China A Share equity holdings that provide exposure to economic development in the People's Republic of China (the “PRC").

The Portfolio seeks to achieve its investment objective by investing directly in China A Shares through the Stock Connects and through the Quota, and
indirectly, mainly through investments in equity-linked securities issued by international investment banks and also through equity and debt securities which
may be issued by entities which are managed by affiliates of the Sub-Investment Manager.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
CNY I Accumulating Class 28 July 2020 CNY
USD I Accumulating Unhedged Class 28 July 2020 usD
USD I Distributing Unhedged Class 28 July 2020 usD

6 NEUBERGER BERMAN INVESTMENT FUNDS PLC
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General Information (Continued)
China Bond

The investment objective of China Bond (the “Portfolio”) is to achieve an attractive level of risk adjusted total return (income plus capital appreciation) by
primarily investing in fixed income instruments issued in the Chinese local currency markets.

The Portfolio seeks to achieve its objective by investing primarily in debt securities and money market instruments which are issued within the PRC by PRC
government, PRC government agencies or corporate issuers which have their head office or exercise an overriding part of their economic activity in the PRC
and which are denominated in or are exposed to the currency of the PRC via the RQFII (Renminbi Qualified Foreign Institutional Investor) Quota. For the
purposes of the Portfolio, investors should note that public issuers include corporate issuers that are, either directly or indirectly, 100% government-owned.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
CNY A (Monthly) Distributing Class' 4 November 2020 CNY
CNY I Distributing Class' 8 June 2018 CNY
CNY Z Accumulating Class 8 September 2015 CNY
GBP 12 Accumulating Class 9 February 2021 GBP
SGD A (Monthly) Distributing Unhedged Class 12 March 2019 SGD
USD I Accumulating Unhedged Class 8 September 2015 usD
USD Z Accumulating Class 29 March 2019 usD
USD Z Accumulating Unhedged Class 10 April 2018 usD

'Authorised for public distribution in Hong Kong.
China Equity

The investment objective of China Equity (the “Portfolio”) is to achieve an attractive level of total return (income plus capital appreciation) from the Greater
China equity market. The Portfolio seeks to achieve this objective by investing primarily in equity and equity-linked securities which are listed or traded on
recognised markets and issued by companies that:

e areincorporated or organised under the laws of, or that have a principal office in, the People’s Republic of China (“PRC"), Hong Kong Special
Administrative Region (“SAR"), Macau SAR or Taiwan (the “Greater China Region");

e  generally derive a majority of their total revenue or profits from (a) goods that are produced or sold, (b) investments made, or (c) services performed,
in the Greater China Region; or

e generally hold a majority of their assets in the Greater China Region (each a " Greater China Company”).

The Portfolio may also invest in hybrid securities and equity-related securities, such as convertible debentures, convertible preferred stock, debt instruments
with warrants attached, including financial derivative instruments (“FDI"), which are issued by or give exposure to the performance of Greater China
Companies.

For the avoidance of doubt, the Portfolio may invest in securities as described herein and which are issued by or giving exposure to Greater China
Companies listed or traded on recognised markets located outside of the Greater China Region, including, without limitation, in the United States, the
United Kingdom, Singapore and Japan.

The Portfolio invests primarily in mid and large capitalisation companies.

Green Court Capital Management Limited, the Non-Affiliated Sub-Adviser, employs a research intensive, fundamental-driven and bottom-up approach.
Ongoing assessments of macroeconomic and market factors augment the stock-picking discipline. The investment approach is discretionary in nature and is
designed to consider multiple drivers and investment strategies over different time horizons.

The Portfolio is primarily constructed by taking under and overweight positions to the market benchmark MSCI China Index. Decisions on whether the
Portfolio’s positions will be under or overweight relative to the benchmark are primarily driven by valuation, quality of valuation and macroeconomic
factors, including such variables as opportunities for growth, competitive advantages and risk characteristics, over short-, medium- and long-term
investment horizons but the requirements of the Central Bank in respect of concentration limits as set out in the “Investment Restrictions” section of the
Prospectus will supersede these factors where relevant.

ANNUAL REPORT 2022 7
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General Information (Continued)

China Equity (continued)

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
CHF I Accumulating Class 31 July 2015 CHF
EUR A Accumulating Class' 14 July 2009 EUR
EUR | Accumulating Class 14 July 2009 EUR
EUR Z Accumulating Class 3 June 2014 EUR
GBP A Distributing Class' 21 May 2015 GBP
SGD A Accumulating Class' 1 December 2014 SGD
USD A Accumulating Class' 14 July 2009 usD
USD A Distributing Class' 27 August 2014 usD
USD I Accumulating Class 14 July 2009 usD
USD 12 Accumulating Class 11 August 2014 usD
USD M Accumulating Class 27 May 2016 usD
USD U Accumulating Class 27 June 2014 usD
USD Z Accumulating Class 1 August 2014 usD

'Authorised for public distribution in Hong Kong.
CLO Income

The investment objective of CLO Income (the “Portfolio”) is to achieve an attractive level of total return (a combination of capital appreciation and income)
by investing primarily in USD and EUR denominated floating rate collateralised loan obligations (“CLO") mezzanine debt securities and also in US high yield
debt securities which are listed or traded on recognised markets.

The Portfolio seeks to achieve its objective through a disciplined investment process, which seeks to identify CLO mezzanine debt securities which are
backed by an underlying portfolio of loans with a higher portfolio score.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR A Accumulating Class 9 June 2022 EUR
EUR | Accumulating Class 12 July 2018 EUR
EUR 12 Distributing Class 15 November 2018 EUR
GBP 12 Distributing Class 15 November 2018 GBP
GBP Z Accumulating Class 12 December 2019 GBP
SEK I Accumulating Class 12 July 2018 SEK
USD A Accumulating Class 9 June 2022 usD
USD I Accumulating Class 12 July 2018 usD
USD 12 Distributing Class 21 March 2019 usD
USD I5 Distributing Class 12 July 2018 usD
USD Z Accumulating Class 18 April 2019 usD

8 NEUBERGER BERMAN INVESTMENT FUNDS PLC
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General Information (Continued)

Commodities

The investment objective of Commodities (the “Portfolio”) is to achieve an attractive level of total return (income plus capital appreciation) by seeking
exposure to a broad range of commodities.

The Portfolio seeks to achieve its objective by seeking exposure to a broad range of commodities groups, including energy, precious metals, industrials
metals, livestock, softs and agriculture.

The Portfolio will seek to obtain this exposure through a blend of investments including, primarily, investment in commodity-related financial derivative
instruments (“FDI"); direct investment in the equities and equity-related securities (namely, common and preferred stock, ADRs and GDRs) of commodity-
related companies. The Portfolio may also seek to achieve exposure to commodities by investing in units or shares of collective investment schemes,
including exchange traded funds ("ETFs") and other sub-funds of the Company, where such investment provides commodity exposure consistent with the
investment policy of the Portfolio.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
GBP | Accumulating Unhedged Class 14 December 2022 GBP
GBP 15 Accumulating Class 29 March 2022 GBP
USD A Accumulating Class 15 March 2022 usD
USD I Accumulating Class 9 February 2022 usD
USD I5 Accumulating Class 4 March 2022 usD
USD M Accumulating Class 14 April 2022 usD
USD Z Accumulating Class 15 February 2022 usD

Corporate Hybrid Bond
The investment objective of Corporate Hybrid Bond (the “Portfolio”) is to achieve an attractive level of total return (income plus capital appreciation).

The Portfolio seeks to achieve its objective by investing primarily in investment grade and sub-investment grade corporate hybrid bonds. The Portfolio seeks
to use fundamental bottom-up analysis principles in selecting securities for investment, meaning that the analysis done by Neuberger Berman Investment
Advisers LLC (the “Sub-Investment Manager”) will focus on the strengths of individual securities as opposed to the selection of securities by reference to
broader themes, such as industries. The analysis of the strength of a security is specific to the individual security itself, as opposed to having regard to
broader themes e.g. the credit rating of the security is analysed relative to its proposed yield. The Portfolio focuses on securities which are listed or traded
on recognised markets globally, and not limited by industry or sector. The Portfolio may rotate its exposure to geographic regions and countries and
between sectors and issuers, based on economic or regional fundamentals, such as the valuation of each security relative to other similar securities. The
Portfolio may have medium levels of volatility due to its investments in subordinated debt and/or below investment grade securities.
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General Information (Continued)

Corporate Hybrid Bond (continued)

The following are the active share classes in the Portfolio at year end:

Share Class Name

AUD A (Monthly) Distributing Class
CHF P Accumulating Class

CHF P Distributing Class

EUR A (Monthly) Distributing Class
EUR A Accumulating Class

EUR | Accumulating Class

EUR | Distributing Class

EUR 12 Accumulating Class

EUR 12 Distributing Class

EUR 13 Accumulating Class

EUR 15 Accumulating Class

EUR M Accumulating Class

EUR M Distributing Class

EUR P Accumulating Class

EUR P Distributing Class

GBP | Accumulating Class

GBP 12 Accumulating Class

GBP 12 Distributing Class

GBP P Accumulating Class

GBP P Distributing Class

SGD A (Monthly) Distributing Class
USD A (Monthly) Distributing Class
USD A Accumulating Class

USD A Distributing Class

USD C1 Accumulating Class

USD I Accumulating Class

USD I Distributing Class

USD 12 Accumulating Class

USD 12 Distributing Class

USD M Accumulating Class

USD M Distributing Class

USD P Accumulating Class

USD Z Accumulating Class

10 NEUBERGER BERMAN INVESTMENT FUNDS PLC

Share Class Launch Date
23 September 2016
27 April 2017

17 June 2016

18 July 2016

3 June 2016

19 November 2015
19 November 2015
3 February 2017
24 December 2020
13 September 2016
19 November 2015
18 February 2016
13 February 2017
27 April 2017

24 June 2016

9 March 2017

15 May 2017

24 August 2016
16 August 2019
19 May 2017

2 August 2019

18 July 2016

10 August 2016
23 April 2021

13 December 2017
14 June 2016

23 April 2021

3 February 2017

3 February 2017
15 December 2017
15 December 2017
5 May 2017

20 January 2017

Currency
AUD
CHF
CHF
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
GBP
GBP
GBP
GBP
GBP
SGD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
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General Information (Continued)

Emerging Market Debt — Hard Currency

The investment objective of Emerging Market Debt — Hard Currency (the “Portfolio”) is to achieve an attractive level of risk adjusted total return (income
plus capital appreciation) from hard currency-denominated debt issued in emerging market countries.

The Portfolio seeks to achieve this objective by investing primarily in debt securities and money market instruments issued by public or private issuers in
emerging market countries which are denominated in hard currency. For the purposes of the Portfolio, “Hard Currency” is defined as US Dollar, Euro,
Sterling, Japanese Yen and Swiss Franc and investors should also note that public issuers include corporate issuers that are, either directly or indirectly,
100% government-owned.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
AUD A (Monthly) Distributing Class' 26 February 2019 AUD
AUD | Distributing Class 26 May 2020 AUD
CAD 13 Accumulating Unhedged Class 31 October 2022 CAD
CHF 12 Accumulating Class 13 January 2020 CHF
CHF P Accumulating Class 24 January 2018 CHF
EUR A (Monthly) Distributing Class' 16 April 2018 EUR
EUR A Accumulating Class' 31 May 2013 EUR
EUR | Accumulating Class 31 May 2013 EUR
EUR | Accumulating Unhedged Class 17 September 2019 EUR
EUR | Distributing Class 7 October 2016 EUR
EUR 12 Accumulating Class 18 December 2019 EUR
EUR 12 Distributing Class 6 November 2019 EUR
EUR 13 Accumulating Class 29 July 2016 EUR
EUR 13 Accumulating Unhedged Class 6 September 2019 EUR
EUR 14 Accumulating Class 10 December 2015 EUR
EUR 15 Accumulating Unhedged Class 5 July 2022 EUR
EUR M Accumulating Class 18 February 2016 EUR
EUR M Distributing Class 18 February 2016 EUR
EUR P Accumulating Class 23 January 2018 EUR
EUR Z Accumulating Class 29 December 2017 EUR
GBP | Accumulating Class 16 December 2016 GBP
GBP | Distributing Class 21 February 2018 GBP
GBP 12 Accumulating Class 26 January 2018 GBP
GBP 12 Distributing Class 6 July 2015 GBP
GBP P Accumulating Class 14 March 2018 GBP
HKD A (Monthly) Distributing Class' 9 January 2019 HKD
JPY I Accumulating Class 11 December 2017 JPY
SEK A Accumulating Class 5 November 2015 SEK
SEK 12 Accumulating Class 19 May 2021 SEK
SGD A (Monthly) Distributing Class' 17 February 2015 SGD
USD A (Monthly) Distributing Class' 31 October 2014 UsD
USD A Accumulating Class' 31 May 2013 usD

ANNUAL REPORT 2022

1"



GENERAL INFORMATION | COMPANY OVERVIEW

General Information (Continued)

Emerging Market Debt — Hard Currency (continued)

Share Class Name Share Class Launch Date Currency
USD A Distributing Class 30 October 2020 usD
USD C1 Accumulating Class 24 August 2017 usD
USD I Accumulating Class 31 May 2013 usD
USD I Distributing Class 31 May 2013 usD
USD 12 Accumulating Class 15 November 2016 usD
USD 12 Distributing Class 20 April 2018 usD
USD 13 Distributing Class 20 March 2019 usD
USD M Accumulating Class 25 August 2017 usD
USD M Distributing Class 15 September 2017 usD
USD P Accumulating Class 11 January 2018 usD
USD X Accumulating Class 16 December 2021 usD
USD Z Accumulating Class 26 April 2017 usD

'Authorised for public distribution in Hong Kong.
Emerging Market Debt — Local Currency

The investment objective of Emerging Market Debt — Local Currency (the “Portfolio”) is to achieve an attractive level of risk adjusted total return (income
plus capital appreciation) from local currencies and local interest rates of emerging market countries.

The Portfolio seeks to achieve this objective by investing primarily in debt securities and money market instruments which are issued by governments of,
government agencies in or corporate issuers which have their head office or exercise an overriding part of their economic activity in emerging market
countries and which are denominated in or are exposed to the local currencies of such countries.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
AUD B (Monthly) Distributing Class 4 June 2015 AUD
AUD B Accumulating Class 4 June 2015 AUD
AUD C2 (Monthly) Distributing Class 4 June 2015 AUD
AUD C2 Accumulating Class 4 June 2015 AUD
AUD E (Monthly) Distributing Class 4 June 2015 AUD
AUD E Accumulating Class 4 June 2015 AUD
AUD T (Monthly) Distributing Class 4 June 2015 AUD
AUD T Accumulating Class 4 June 2015 AUD
EUR A Accumulating Class' 28 June 2013 EUR
EUR | Accumulating Class 28 June 2013 EUR
EUR | Accumulating Unhedged Class 27 June 2017 EUR
EUR 12 Accumulating Unhedged Class 29 December 2015 EUR
EUR 14 Distributing Unhedged Class 14 March 2017 EUR
EUR Y Accumulating Unhedged Class 25 January 2021 EUR
GBP | Accumulating Class 22 September 2017 GBP
GBP 14 Accumulating Unhedged Class 2 November 2016 GBP
GBP 14 Distributing Unhedged Class 2 November 2016 GBP
GBP Y Accumulating Unhedged Class 25 January 2021 GBP
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Emerging Market Debt — Local Currency (continued)

Share Class Name

SEK A Accumulating Class

SGD A (Monthly) Distributing Class'
USD A (Monthly) Distributing Class'
USD A Accumulating Class'

USD B (Monthly) Distributing Class
USD B Accumulating Class

USD C2 (Monthly) Distributing Class
USD C2 Accumulating Class

USD E (Monthly) Distributing Class
USD E Accumulating Class

USD I (Monthly) Distributing Class
USD I Accumulating Class

USD I Distributing Class

USD 12 Accumulating Class

USD I5 Accumulating Class

USD T (Monthly) Distributing Class
USD T Accumulating Class

USD X Accumulating Class

USD Y Accumulating Class

ZAR B (Monthly) Distributing Class
ZAR B Accumulating Class

ZAR C2 (Monthly) Distributing Class
ZAR C2 Accumulating Class

ZAR E (Monthly) Distributing Class
ZAR E Accumulating Class

ZAR T (Monthly) Distributing Class
ZAR T Accumulating Class

'Authorised for public distribution in Hong Kong.
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Share Class Launch Date

5 November 2015

4 March 2015

31 October 2014

28 June 2013

4 June 201

4 June 201

4 June 201

4 June 201

4 June 201

4 June 2015

2 September 2021

28 June 2013

14 October 2016

13 August 2014

26 September 2018

31 March 2016

4 June 2015

23 October 2013

14 January 2021

5 June 2015

5 June 2015

5 June 201

5 June 201

5 June 201
1
1
1

1
5
5
5
5
5

5 June 20
5 June 20

5
5
5
5
5
5 June 2015

Currency
SEK
SGD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
ZAR
ZAR
ZAR
ZAR
ZAR
ZAR
ZAR
ZAR
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General Information (Continued)
Emerging Market Debt Blend

The investment objective of Emerging Market Debt Blend (the “Portfolio”) is to achieve an attractive level of total return from a blend of Hard Currency-
denominated debt issued in emerging market countries, local currencies of emerging market countries and debt issued by corporate issuers in emerging
market countries.

The Portfolio seeks to achieve its objective by investing primarily in debt securities and money market instruments which are issued by governments of,
government agencies in or corporate issuers which have their head office or exercise an overriding part of their economic activity in emerging market
countries and which are either denominated in or are exposed to the local currencies of such emerging market countries or denominated in Hard Currency.
For the purposes of the Portfolio, “Hard Currency” is defined as US Dollar, Euro, Sterling, Japanese Yen and Swiss Franc.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
AUD 13 Distributing Class 6 November 2019 AUD
EUR A Accumulating Class' 4 December 2015 EUR
EUR | Accumulating Class 8 July 2014 EUR
EUR | Distributing Class 19 June 2015 EUR
EUR 12 Accumulating Class 27 May 2014 EUR
EUR 12 Distributing Class 24 February 2015 EUR
EUR I3 Distributing Class 5 November 2019 EUR
EUR 14 Accumulating Unhedged Class 23 March 2017 EUR
EUR 15 Accumulating Class 23 April 2014 EUR
EUR M Accumulating Class 29 January 2016 EUR
EUR M Distributing Class 29 January 2016 EUR
EUR Z Accumulating Class 2 June 2014 EUR
GBP | Accumulating Class 31 March 2016 GBP
GBP | Accumulating Unhedged Class 12 April 2017 GBP
GBP | Distributing Class 22 May 2018 GBP
GBP | Distributing Unhedged Class 22 May 2018 GBP
GBP P Accumulating Class 13 May 2019 GBP
GBP P Accumulating Unhedged Class 13 May 2019 GBP
GBP Z Accumulating Class 17 March 2016 GBP
NOK U Accumulating Class 13 March 2017 NOK
SEK A Accumulating Class 5 November 2015 SEK
SGD A (Monthly) Distributing Class' 15 September 2017 SGD
USD A (Monthly) Distributing Class' 15 September 2017 UsD
USD A Accumulating Class' 4 February 2016 usD
USD C1 Accumulating Class 24 August 2017 usD
USD I Accumulating Class 23 April 2014 usD
USD I Distributing Class 1 June 2016 usD
USD 12 Distributing Class 24 February 2015 usD
USD I3 Accumulating Class 20 December 2017 usD
USD M Accumulating Class 25 August 2017 usD
USD M Distributing Class 26 September 2017 usD
USD Z Accumulating Class 28 September 2015 usD

"Authorised for public distribution in Hong Kong.
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General Information (Continued)

Emerging Market Debt Sustainable Investment Grade Blend

The investment objective of Emerging Market Debt Sustainable Investment Grade Blend (the “Portfolio”) is to achieve an attractive level of total return from
a blend of investment grade rated hard and local emerging market currency denominated debt, issued by sovereigns, quasi-sovereigns, sub-sovereigns and
corporate credits in emerging market countries that meet the sustainable criteria defined within the “Sustainable Investment Criteria” section of the
Prospectus (the “Sustainable Criteria”).

The Portfolio seeks to achieve its objective by investing primarily in investment grade debt securities and money market instruments which are issued by
governments of, government agencies in or corporate issuers which have their head office or exercise an overriding part of their economic activity in
emerging market countries and which are denominated in or are exposed to the currencies of such emerging market countries (“local currency”) or
denominated in Hard Currency. For the purposes of the Portfolio, “Hard Currency” means US Dollar, Euro, Sterling, Japanese Yen, and Swiss Franc.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
AUD 12 Accumulating Class 16 February 2021 AUD
NOK | Accumulating Class 9 May 2018 NOK
USD I Accumulating Class 10 July 2017 usD
USD 12 Accumulating Class 16 March 2021 usD
USD Z Accumulating Class 2 November 2017 usD

Emerging Markets Equity

The investment objective of Emerging Markets Equity (the “Portfolio”) is to achieve long-term capital growth. The Portfolio seeks to achieve this objective
by investing primarily in equity and equity-linked securities which are listed or traded on recognised markets globally and issued by companies that:

trade principally on a recognised stock exchange in emerging market countries;

are organised under the laws of and have a principal office in emerging market countries; or

derive 50% or more of their total revenues from, and/or have 50% or more of their total assets in, goods produced, sales made, profits generated or
services performed in emerging market countries. The Portfolio may also invest in other collective investment schemes, which provide exposure to such
securities, subject to a maximum of 10% of the Portfolio's Net Asset Value.

Neuberger Berman Investment Advisers LLC (the “Sub-Investment Manager”) uses a fundamental bottom-up, research-driven securities selection approach
focusing on high return businesses while factoring in economic, legislative and business developments to identify countries and economic sectors (such as
Energy, Financials, Health Care, Telecommunication Services and Utilities) that it believes may be particularly attractive.

The Sub-Investment Manager seeks to invest in companies that it believes have sustainable free cash flow growth and are trading at attractive valuations.
The Portfolio seeks to reduce risk by diversifying among many industries within the countries and economic sectors it identifies, and it generally intends to
remain diversified across countries and geographical regions.
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General Information (Continued)

Emerging Markets Equity (continued)

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
AUD B Accumulating Class 30 November 2016 AUD
AUD C2 Accumulating Class 30 November 2016 AUD
AUD E Accumulating Class 30 November 2016 AUD
AUD T Accumulating Class 30 November 2016 AUD
CAD I Distributing Unhedged Class 24 January 2018 CAD
CAD 12 Distributing Class 17 December 2021 CAD
EUR I Accumulating Class 4 October 2010 EUR
EUR M Accumulating Class 18 February 2016 EUR
EUR Z Accumulating Class 5 February 2018 EUR
GBP I Accumulating Class 15 January 2014 GBP
GBP Z Accumulating Class 17 March 2016 GBP
USD A Accumulating Class! 4 October 2010 usb
USD B Accumulating Class 30 November 2016 usb
USD C2 Accumulating Class 30 November 2016 usb
USD E Accumulating Class 30 November 2016 usb
USD I Accumulating Class 4 October 2010 usb
USD M Accumulating Class 27 May 2016 usD
USD T Accumulating Class 30 November 2016 usb
USD Z Accumulating Class 30 June 2014 usb
ZAR B Accumulating Class 30 November 2016 ZAR
ZAR C2 Accumulating Class 30 November 2016 ZAR
ZAR E Accumulating Class 30 November 2016 ZAR
ZAR T Accumulating Class 30 November 2016 ZAR

'Authorised for public distribution in Hong Kong.
Emerging Markets Select Equity

The investment objective of Emerging Markets Select Equity (the “Portfolio”) is to achieve long-term capital growth by investing primarily in emerging
market companies.

The Portfolio seeks to achieve its objective by investing primarily in equity and equity-linked securities which are listed or traded on recognised markets
globally and issued by companies that: (1) trade principally on a recognised stock exchange in emerging market countries; (2) are organised under the laws
of and have a principal office in emerging market countries; or (3) derive 50% or more of their total revenues from, and/or have 50% or more of their total
assets in, goods produced, sales made, profits generated or services performed in emerging market countries. The Portfolio may also invest in other
collective investment schemes which provide exposure to such securities, subject to a maximum of 10% of the Portfolio’s Net Asset Value. The Portfolio
may seek exposure to a country or region within emerging markets through investment in securities traded on stock exchanges or markets located in other
jurisdictions through participatory notes.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR | Accumulating Unhedged Class 8 January 2020 EUR
JPY I Accumulating Unhedged Class 3 December 2018 JPY
USD I Accumulating Class 24 October 2017 usD
USD I5 Accumulating Class 22 November 2017 usD
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General Information (Continued)

Euro Bond Absolute Return

The investment objective of Euro Bond Absolute Return (the “Portfolio”) is to generate positive absolute returns over a market cycle (typically 3-5 years),
irrespective of market conditions with a moderate level of volatility. It aims to achieve this by implementing an unconstrained strategy combining long and
synthetic short positions in a diversified portfolio of predominantly Euro-denominated debt securities.

The Portfolio seeks to achieve its investment objective through a disciplined investment process utilising a combination of top-down and bottom-up
strategies to identify multiple sources of value. Top down strategies focus on macroeconomic considerations, country and sector analysis. Bottom up
strategies evaluate the characteristics of individual instruments or issuers.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR | Accumulating Class 29 November 2018 EUR
EUR | Distributing Class 29 November 2018 EUR
EUR 15 Accumulating Class 28 March 2019 EUR
USD Z Accumulating Class 22 November 2019 usD

Euro Opportunistic Bond

The investment objective of Euro Opportunistic Bond (the “Portfolio”) is to achieve an attractive level of total return (income plus capital appreciation) by
investing in a diversified mix of Euro-denominated fixed and floating rate debt securities.

The Portfolio seeks to achieve its investment objective through a disciplined investment process investing in Euro-denominated bonds across a variety of
sectors and maturities, utilising a combination of top-down and bottom-up strategies to identify multiple sources of value. Top down strategies focus on
macroeconomic considerations, country and sector analysis. Bottom up strategies evaluate the characteristics of individual instruments or issuers.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR | Accumulating Class 14 November 2018 EUR
EUR | Distributing Class 14 November 2018 EUR

European High Yield Bond

The investment objective of European High Yield Bond (the “Portfolio”) is to achieve an attractive level of total return (income plus capital appreciation)
from the European high yield fixed income market.

The Portfolio seeks to achieve its objective by investing primarily in corporate high yield fixed income securities, which are (i) denominated in a European
currency or (i) issued or guaranteed by companies of any industrial sector that are domiciled in, or exercise the main part of their economic activity in a
European country that are listed, dealt or traded on recognised markets.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR | Accumulating Class 27 June 2014 EUR
EUR M Accumulating Class 29 January 2016 EUR
EUR X Accumulating Class 20 February 2018 EUR
USD A (Monthly) Distributing Class' 31 October 2014 UsD
USD I Accumulating Class 27 June 2014 usD
USD X Accumulating Class 12 January 2018 usD
USD Z Accumulating Class 26 April 2019 usD

'Authorised for public distribution in Hong Kong.
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General Information (Continued)

European Sustainable Equity

The investment objective of European Sustainable Equity (the “Portfolio”) is to achieve a minimum excess annualised return of 2% over the Benchmark (the
MSCI Europe Index (Total Return, Net of Tax, EUR)) before fees over a 3-5 year investment horizon from investing primarily in a portfolio of European equity
holdings that comply with the Sustainable Criteria (as set out in the Prospectus).

Investors should note that the target return is not guaranteed over the investment horizon, a 12-month or any period and the Portfolio’s capital is at risk.
Investors should also note that, over the course of the investment horizon, there may be significant periods of time during which the performance of the
Portfolio will deviate from the targeted return and the Portfolio may experience periods of negative return. There can be no guarantee that the Portfolio will
ultimately achieve its investment objective.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR A Distributing Class' 12 January 2022 EUR
EUR | Accumulating Class 24 February 2021 EUR
EUR | Distributing Class 24 February 2021 EUR
EUR 13 Distributing Class 7 October 2021 EUR
EUR 15 Accumulating Class 20 July 2021 EUR
EUR M Accumulating Class 24 February 2021 EUR
EUR Z Accumulating Class 29 March 2021 EUR
USD A Accumulating Unhedged Class 15 March 2021 usD
USD I Accumulating Unhedged Class 15 March 2021 usD
USD M Accumulating Unhedged Class 15 March 2021 usD

'Authorised for public distribution in Hong Kong.
Event Driven

The investment objective of Event Driven (the “Portfolio”) is to generate positive market neutral, absolute risk adjusted returns with low correlation to
broader equity markets through utilising event driven strategies.

The Portfolio seeks to achieve its investment objective by taking both long and synthetic short positions in global equity securities utilising event driven
strategies. Event driven strategies are based on announced or anticipated events or a series of events and on investing in the securities of companies that
could be affected by the occurrence of such events. The Portfolio will take exposure to equity securities that are listed or traded on recognised markets in
developed markets, and that are subject to or expected to be subject to corporate events including and not limited to mergers, takeover bids, exchange
offers, tender offers, spin-offs, proxy fights, liquidations, recapitalisations, corporate restructurings, litigation, legislation or regulatory events, or post-
bankruptcy situations. The Portfolio will take long positions in respect of equity securities that it expects to increase in value as a result of such events and
take synthetic short positions in respect of equity securities that it expects to decrease in value as a result of such events.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
GBP 15 Accumulating Class 26 October 2022 GBP
GBP 15 Distributing Class 26 October 2022 GBP
GBP P Accumulating Class 26 October 2022 GBP
USD I Accumulating Class 26 October 2022 usD
USD I5 Accumulating Class 26 October 2022 usD
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General Information (Continued)
Global Bond

The investment objective of Global Bond (the “Portfolio”) is to achieve an attractive level of total return (income plus capital appreciation) from global fixed
income markets.

The Portfolio seeks to achieve this objective by investing primarily in:

e Investment grade debt securities issued by governments and agencies from Organisation for Economic Co-operation and Development ("OECD")
countries; and

e Investment grade debt securities issued by corporations, which have their head office or exercise an overriding part of their economic activity in OECD
countries.

All securities will be listed, dealt or traded on recognised markets without any particular focus on any one industrial sector.

There are four main differentiating factors that set the Portfolio’s approach:
o Diversification through the use of multiple uncorrelated alpha sources
e Active FX management

o Integrated Global Macro Overlay

e Proprietary risk management systems

In addition, the Manager and the Sub-Investment Manager conduct analysis of data and seeks to exploit opportunities across multiple time horizons.
Central to the investment philosophy is the Manager's and the Sub-Investment Manager's qualitative judgment, which is exercised at all stages of the
investment process. This discretion enables it to take into account information and events that cannot be readily quantified, for example political events,
shifts in regulatory regimes or the effects of market positioning and hedging.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
AUD T (Monthly) Distributing Class 3 February 2021 AUD
USD C1 Accumulating Class 3 January 2018 usD
USD I Accumulating Benchmark Hedged Class 26 September 2022 usD
USD I Accumulating Class 16 July 2012 usD
USD M Accumulating Class 2 July 2018 usD
USD T (Monthly) Distributing Class 3 February 2021 usD
USD Z Accumulating Class 20 January 2017 usD
ZAR T (Monthly) Distributing Class 3 February 2021 ZAR

Global Diversified Income FMP — 2024

The investment objective of Global Diversified Income FMP — 2024 (the “Portfolio”) is to maximise current income over the term of the Portfolio, by
investing in a diversified mix of global fixed income securities, including high income securities.

The Portfolio seeks to achieve its investment objective by investing in debt securities and money market instruments, including through the use of FDI,
issued by governments and their agencies and corporations worldwide including within Emerging Markets. Securities will typically be dealt or traded on
recognised markets globally without any particular focus on any one industrial sector. Securities may be rated investment grade or below by a recognised
rating agency.
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General Information (Continued)
Global Diversified Income FMP — 2024 (continued)

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR A Accumulating Class 7 July 2020 EUR
EUR A Distributing Class 10 July 2020 EUR
EUR | Distributing Class 29 July 2020 EUR
GBP | Distributing Class 22 June 2020 GBP
HKD A Distributing Class 28 July 2020 HKD
SGD A Distributing Class 22 June 2020 SGD
USD A Accumulating Class 22 June 2020 usD
USD A Distributing Class 22 June 2020 usD
USD I Accumulating Class 22 June 2020 usD
USD I Distributing Class 22 June 2020 usD
USD X Accumulating Class 22 June 2020 usD
USD X Distributing Class 22 June 2020 usD

Global Equity Megatrends

The investment objective of Global Equity Megatrends (the “Portfolio”) is to achieve long-term capital appreciation through investment in a portfolio of
equity holdings that are exposed to global long-term themes.

The Portfolio seeks to achieve its objective by investing primarily in equity securities that are listed or traded on recognised markets globally (which may
include emerging market countries) and issued by companies across all market capitalisations and industrial sectors.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR M Accumulating Unhedged Class 19 October 2018 EUR
USD A Accumulating Class 27 April 2018 usD
USD C1 Accumulating Class 27 April 2018 usD
USD I Accumulating Class 27 April 2018 usD
USD M Accumulating Class 27 April 2018 usD
USD Z Accumulating Class 25 February 2022 usD

Global Flexible Credit Income

The investment objective of Global Flexible Credit Income (the “Portfolio”) is to maximise total return from current income and long-term capital
appreciation by investing in a diversified mix of global fixed rate and floating rate debt securities, including high income securities.

The Portfolio seeks to achieve its investment objective primarily by investing in debt securities and money market instruments, including through the use of
FDI, issued by governments and their agencies and corporations worldwide including within Emerging Markets. Securities will typically be dealt or traded on
recognised markets globally without any particular focus on any one industrial sector. Securities may be rated investment grade or below by a recognised
rating agency.
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General Information (Continued)

Global Flexible Credit Income (continued)

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
CAD 15 Accumulating Class 18 March 2021 CAD
EUR | Accumulating Class 29 September 2020 EUR
EUR M Accumulating Class 13 August 2020 EUR
GBP 15 Accumulating Class 1 June 2020 GBP
USD A Accumulating Class 16 September 2020 usD
USD I Accumulating Class 1 June 2020 usD
USD I Distributing Class 1 June 2020 usD
USD M Accumulating Class 16 September 2020 usD
USD Z Accumulating Class 1 June 2020 usD

Global High Yield SDG Engagement

The investment objective of Global High Yield SDG Engagement (the “Portfolio”) is to achieve an attractive level of total return (income plus capital
appreciation) from the global high yield fixed income market.
The Portfolio seeks to achieve its objective by investing primarily in:

e US dollar and non-US dollar denominated high yield fixed income securities that are issued or guaranteed by corporate issuers of any industrial sector;
and

e short duration, high yield fixed income securities issued by governments and agencies globally that are primarily denominated in US dollars located
throughout the world that are listed, dealt or traded on recognised markets.

The Portfolio will invest primarily in securities denominated in the currencies included in the BofA Merrill Lynch Global High Yield Constrained Index (USD
Hedged Total Return).

In addition, the Portfolio may also invest in securities of companies located in and governments of emerging market countries, which may involve additional
risk, relative to investment in more developed economies.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
AUD | Distributing Class 3 May 2022 AUD
CHF 14 Accumulating Class 3 May 2022 CHF
CHF 14 Distributing Class 3 May 2022 CHF
CHF X Accumulating Class 3 May 2022 CHF
EUR 14 Accumulating Class 3 May 2022 EUR
EUR 14 Distributing Class 3 May 2022 EUR
EUR X Accumulating Class 3 May 2022 EUR
EUR Z (PF) Accumulating Class 4 August 2016 EUR
GBP 14 Accumulating Class 3 May 2022 GBP
GBP X Accumulating Class 3 May 2022 GBP
USD A Accumulating Class 16 August 2016 usD
USD I Accumulating Class 4 August 2016 usD
USD 14 Accumulating Class 3 May 2022 usD
USD M Distributing Class 29 January 2018 usD
USD X Accumulating Class 10 November 2020 usD
USD Z Accumulating Class 4 August 2016 usD
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General Information (Continued)
Global High Yield Sustainable Action

The investment objective of Global High Yield Sustainable Action (the “Portfolio”) is to achieve a total return (income plus capital appreciation) with an
emphasis on current income, from investments in an actively managed portfolio of global high yield fixed income securities that comply with the Sustainable
Criteria.

The Portfolio seeks to achieve its investment objective by investing in bonds and other transferable fixed income debt securities which meet the Sustainable
Criteria and which are rated below investment grade. Issuers of these securities may be located in any country, including emerging markets and may be
across a variety of industry sectors and maturities.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
USD I Accumulating Class 21 January 2020 usD
USD I Distributing Class 21 January 2020 usD
USD X Accumulating Class 10 November 2020 usD
USD Y Accumulating Class 25 February 2021 usD

Global Investment Grade Credit

The investment objective of Global Investment Grade Credit (the “Portfolio”) is to achieve a target average return of 1% over the Benchmark (Bloomberg
Barclays Global Aggregate Corporate Index (Total Return, Hedged USD)) before fees over a market cycle (typically 3 years) from investing primarily in
investment grade corporate fixed income securities globally.

Investors should note that the target return is not guaranteed over a market cycle, a 12-month or any period and the Portfolio’s capital is at risk. Investors
should also note that, over the course of a market cycle, there may be significant periods of time during which the performance of the Portfolio will deviate
from the targeted return and the Portfolio may experience periods of negative return. There can be no guarantee that the Portfolio will ultimately achieve its
investment objective.

The Portfolio will invest primarily in investment grade fixed income securities issued by corporations, which have their head office or exercise an overriding
part of their economic activity in OECD countries. The Portfolio will seek to use fundamental, bottom-up analysis principles in selecting securities for
investment, meaning that the Manager's and the Sub-Investment Manager's analysis will focus on the strengths of individual securities as opposed to the
selection of securities by reference to broader themes, such as industries. For example the credit rating of the security will be analysed relative to its
proposed yield and the characteristics of the security will be analysed to determine cash flow predictability, using such factors including the issuer’s cash
flow profile, debt and leverage. The Portfolio will focus on securities which are listed or traded on Recognised Markets globally, and is not limited by
industry or sector. The Portfolio may rotate its exposure to geographic regions and countries and between sectors and issuers, based on economic or
regional fundamentals, such as the valuation of each security relative to other similar securities.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
USD I Accumulating Class 1 September 2021 usD
USD X Accumulating Class 1 September 2021 usD
USD Z Accumulating Class 1 September 2021 usD
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General Information (Continued)

Global Opportunistic Bond

The investment objective of Global Opportunistic Bond (the “Portfolio”) is to achieve an attractive level of total return (income plus capital appreciation) by
opportunistically investing in a diversified mix of fixed rate and floating rate debt securities globally under varying market environments.

The Portfolio seeks to achieve its objective by investing primarily in debt securities and money market instruments issued by governments and their agencies
and corporations worldwide. Securities will be listed, dealt or traded on recognised markets globally without any particular focus on any one industrial
sector. Securities may be rated investment grade or below by a recognised rating agency. On an ancillary basis, the Portfolio may hold preferred stocks
issued by public or corporate issuers.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR | Accumulating Class 27 November 2020 EUR
GBP P Accumulating Class 16 January 2020 GBP
USD A Accumulating Class 22 September 2017 usD
USD I Accumulating Class 20 December 2016 usD
USD I Distributing Class 20 December 2016 usD
USD 12 Accumulating Class 23 April 2018 usD
USD Z Accumulating Class 16 May 2019 usD

Global Real Estate Securities

The investment objective of Global Real Estate Securities (the “Portfolio”) is to seek total return through investment in securities of real estate companies
located globally, emphasising both capital appreciation and current income.

The Portfolio seeks to achieve its investment objective by investing at least 80% of its net assets in US and non-US equity securities issued by real estate
investment trusts (“REITs") and common stocks and other securities issued by other real estate companies. A REIT is a company dedicated to owning, and
usually operating, income-producing real estate, or to financing real estate. The Portfolio defines a real estate company as one that derives at least 50% of
its revenue from, or has at least 50% of its assets in, real estate. The Portfolio will allocate its assets among various regions and countries, including the US,
but will at all times invest in a minimum of three different countries. The Portfolio may also invest up to 20% of its Net Asset Value in real estate equity
securities issued by companies domiciled in emerging market countries.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR 15 Distributing Class 8 July 2021 EUR
EUR M Accumulating Class 29 January 2016 EUR
EUR Z Accumulating Unhedged Class 4 November 2020 EUR
GBP Z Accumulating Class 17 March 2016 GBP
USD A Accumulating Class' 9 May 2019 usD
USD CI Accumulating Class 8 January 2020 usD
USD I Accumulating Class 30 December 2014 usD
USD I5 Distributing Class 20 December 2019 usD
USD M Accumulating Class 2 October 2019 usD
USD Z Accumulating Class 13 February 2015 usD

'Authorised for public distribution in Hong Kong.
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General Information (Continued)

Global Sustainable Equity

The investment objective of Global Sustainable Equity (the “Portfolio”) is to achieve a minimum excess annualised return of 2% over the Benchmark (The
MSCI World Index (Total Return, Net of Tax, USD)) before fees over a 3-5 year investment horizon from investing primarily in a portfolio of global equity
holdings that comply with Sustainable Criteria (as set out in the Prospectus).

Investors should note that the target return is not guaranteed over the investment horizon, a 12-month or any period and the Portfolio’s capital is at risk.
Investors should also note that, over the course of the investment horizon, there may be significant periods of time during which the performance of the
Portfolio will deviate from the targeted return and the Portfolio may experience periods of negative return. There can be no guarantee that the Portfolio will
ultimately achieve its investment objective.

The Portfolio will seek to achieve its objective by investing primarily in equity securities that are listed or traded on recognised markets globally (which may
include emerging market countries) and issued by companies across all market capitalisations and industrial sectors. The Portfolio will invest primarily in
equity securities issued by companies whose behaviours, processes and operations contribute to system-level progress towards environmental and social
objectives, such as: access to healthcare, sustainable consumption (which is the use of products, energy and services so as to minimise the environmental
impact of such use) and conscious consumers, access to information and the digital revolution, energy transition and industrial innovation, resource
efficiency, human capital development, fintech and financial inclusion (which is the availability and equality of opportunities to access financial services). In
seeking to achieve the Portfolio’s investment objective, the Sub-Investment Manager invests in high quality companies, which (i) provide attractive
sustainable products or services, (i) demonstrate a commitment to sustainability in their operations, and (jii) are economically competitive, as described in
greater detail below. The Sub-Investment manager will pursue an investment process which will embed analysis of “best in class” companies within an
investment universe of listed equity securities issued by companies primarily from developed market countries globally, from both a financial and an
Environmental, Social, and Governance ("ESG") perspective. The financial and ESG analysis will enable the Sub-Investment Manager to evaluate and
identify companies that are deemed “best in class” in terms of their performance on financial and ESG factors.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR 15 Accumulating Unhedged Class 24 February 2021 EUR
EUR M Accumulating Unhedged Class 24 February 2021 EUR
EUR Z Accumulating Unhedged Class 31 March 2021 EUR
GBP | Accumulating Unhedged Class 6 April 2021 GBP
GBP |15 Accumulating Unhedged Class 6 April 2021 GBP
USD A Accumulating Class' 2 December 2021 usD
USD I Accumulating Class 24 February 2021 usD
USD I Distributing Class 24 February 2021 usD
USD M Accumulating Class 15 March 2021 usD
USD Z Accumulating Class 25 February 2022 usD

'Authorised for public distribution in Hong Kong.
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High Yield Bond
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The investment objective of High Yield Bond (the “Portfolio”) is to achieve an attractive level of total return (income plus capital appreciation) from the high
yield fixed income market. The Portfolio seeks to achieve this objective by investing primarily in:

o high yield fixed income securities issued by US and foreign corporations, which, respectively, have their head office or exercise an overriding part of
their economic activity in the US; and
o high yield fixed income securities issued by governments and agencies in the US that are primarily denominated in US Dollars,

that are listed, dealt or traded on recognised markets. In addition, although the Portfolio concentrates its investments in the US, the Portfolio may also
invest in securities of companies located in and governments of emerging market countries, which may involve additional risk, relative to investment in

more developed economies.

The following are the active share classes in the Portfolio at year end:

Share Class Name

AUD A (Monthly) Distributing Class'
AUD A Accumulating Class'

AUD B (Monthly) Distributing Class
AUD B Accumulating Class

AUD C2 (Monthly) Distributing Class
AUD E (Monthly) Distributing Class
AUD E Accumulating Class

AUD | Distributing Class

AUD T (Monthly) Distributing Class
AUD T (Weekly) Distributing Class
AUD T Accumulating Class

CAD A (Monthly) Distributing Class'
CHF A Accumulating Class

CHF I Accumulating Class

CHF 12 Accumulating Class

CNY A (Monthly) Distributing Class
CNY I (Monthly) Distributing Class
EUR A (Monthly) Distributing Class'
EUR A Accumulating Class'

EUR A Distributing Class'

EUR | Accumulating Class

EUR | Distributing Class

EUR 12 Accumulating Class

EUR 12 Distributing Class

EUR M Accumulating Class

EUR Z Accumulating Class

GBP A (Monthly) Distributing Class'
GBP A Accumulating Class'

GBP A Distributing Class'

GBP | Accumulating Class

Share Class Launch Date

5 September 2012
28 August 2012
22 July 2013

10 December 2020
19 July 2013

2 July 2014

2 July 2014

29 December 2011
27 June 2013

11 June 2013

2 August 2013

23 July 2013

5 July 2011

27 May 2011

22 October 2013
1 August 2012

9 November 2012
19 June 2012

3 May 2006

24 February 2012
9 November 2009
18 October 2012
5 December 2012
5 December 2012
29 January 2016
5 November 2014
7 July 2014

27 April 2011

24 February 2012
27 July 2010

Currency
AUD
AUD
AUD
AUD
AUD
AUD
AUD
AUD
AUD
AUD
AUD
CAD
CHF
CHF
CHF
CNY
CNY
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
GBP
GBP
GBP
GBP
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General Information (Continued)

High Yield Bond (continued)

Share Class Name

GBP | Distributing Class

GBP 12 Accumulating Class

GBP 12 Distributing Class

GBP Z Accumulating Class

HKD A (Monthly) Distributing Class'
SEK A Accumulating Class

SGD A (Monthly) Distributing Class'
SGD A Accumulating Class'

USD A (Monthly) Distributing Class'
USD A (Weekly) Distributing Class'
USD A Accumulating Class'

USD A Distributing Class'

USD B (Monthly) Distributing Class
USD B Accumulating Class

USD C Accumulating Class

USD C1 Accumulating Class

USD C1 Distributing Class

USD C2 (Monthly) Distributing Class
USD C2 Accumulating Class

USD E (Monthly) Distributing Class
USD E Accumulating Class

USD I (Monthly) Distributing Class
USD I Accumulating Class

USD | Distributing Class

USD 12 (Monthly) Distributing Class
USD 12 Accumulating Class

USD 12 Distributing Class

USD 14 (Monthly) Distributing Class
USD M Accumulating Class

USD M Distributing Class

USD P Accumulating Class

USD T (Monthly) Distributing Class
USD T (Weekly) Distributing Class
USD T Accumulating Class

USD U (Monthly) Distributing Class
USD U Accumulating Class

USD Z Accumulating Class

ZAR B (Monthly) Distributing Class
ZAR C2 (Monthly) Distributing Class
ZAR E (Monthly) Distributing Class
ZAR E Accumulating Class

ZAR T (Monthly) Distributing Class
ZAR T Accumulating Class

'Authorised for public distribution in Hong Kong.
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Share Class Launch Date
8 November 2006
5 December 2012
5 December 2012
17 March 2016

14 September 2012
16 June 2011

30 March 2012

9 March 2012

2 May 2012

22 January 2013
11 January 2010
24 February 2012
31 October 2012
31 October 2012
21 November 2012
25 October 2017

7 September 2017
31 October 2012
31 October 2012

2 July 2014

2 July 2014

13 September 2012
3 May 2006

16 November 2009
24 September 2015
5 December 2012
5 December 2012
1 June 2016

18 February 2016
1 March 2018

9 January 2018

31 October 2012
11 June 2013

31 October 2012

2 May 2013

9 October 2012

2 May 2014

11 June 2013

11 June 2013

2 July 2014

2 July 2014

11 June 2013

19 December 2016

Currency
GBP
GBP
GBP
GBP
HKD
SEK
SGD
SGD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
ZAR
ZAR
ZAR
ZAR
ZAR
ZAR
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General Information (Continued)

InnovAsia 5G

The investment objective of InnovAsia 5G (the “Portfolio”) is to invest primarily in a portfolio of equity holdings, focusing on companies that are involved in
or derive benefit from Innovative Technologies (as defined below).

The Portfolio will seek to achieve its objective by investing primarily in equity securities which are listed or traded on recognised markets globally (which
may include emerging market countries) and issued by companies across all market capitalisations and economic sectors with innovative technologies or
business models that:

are incorporated or organized under the laws of a country in Asia, or that have a principal office in Asia;

e generally derive a majority of their incremental growth from (a) goods that are produced or sold, (b) investments made, or (c) services performed,
in Asia: or

e generally hold a majority of their assets in Asia.

The Portfolio may invest in companies of any market capitalisation but shall typically invest in companies that have market capitalisation greater than USD
500 million at time of purchase.

In seeking to achieve the Portfolio’s investment objective, the Sub-Investment Managers pursue the following investment process (which is described in
further detail below) to identify a universe of companies that offer exposure to disruptive technologies, innovative business models with a relatively low
penetration rate in Asia or which are in a relatively early growth phase as well as long-term, structural trends and themes such as 5G/internet of things,
(including but not limited to data infrastructure, connected devices or advanced semiconductors), digital lifestyle (including but not limited to healthcare,
education or internet and consumer) and industrial innovations (including but not limited to robotics, clean tech or smart logistics) (“Innovative
Technologies”):

e Qualitative business analysis: to identify companies which are key enablers of Innovative Technologies, as well as companies that are well-
positioned to benefit from new business models related to Innovative Technologies;

e Quantitative screening: to identify stocks that the Sub-Investment Managers believe may be too illiquid or have too small a market capitalistion;

Strategic valuation and analysis: in-depth research and analysis of companies, including of company/business models, quality of management,
competitive strength and record of success which is determined by reference to existing financial data (eg, market share data); and

e Security selection and portfolio construction: to select companies with the ability to provide solutions to drive Innovative Technologies that the
Sub-Investment Managers believe have significant capital appreciation potential over three to five years and determine entry and exit price
targets based on current market prices for the securities and the preceding analysis, that guide buy and sell decisions.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
CHF 14 Accumulating Class 14 July 2021 CHF
EUR A Accumulating Class 14 July 2021 EUR
EUR 14 Accumulating Class 14 July 2021 EUR
EUR M Accumulating Unhedged Class 18 October 2021 EUR
EUR X Accumulating Class 14 July 2021 EUR
SGD A Accumulating Class 14 July 2021 SGD
SGD 14 Accumulating Class 14 July 2021 SGD
SGD X Accumulating Class 14 July 2021 SGD
USD A Accumulating Class 14 July 2021 usD
USD I Accumulating Class 14 July 2021 usD
USD 14 Accumulating Class 14 July 2021 usD
USD M Accumulating Class 5 November 2021 usD
USD X Accumulating Class 14 July 2021 usD
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General Information (Continued)
Japan Equity Engagement

The investment objective of Japan Equity Engagement (the “Portfolio”) is to achieve a target average return of 3% over the MSCI Japan Small Cap Net
Index before fees over a market cycle (typically 3 years).

The Portfolio seeks to achieve its investment objective by investing in equity securities issued by small and mid capitalisation companies which have either
their head office or exercise an overriding part of their economic activity in Japan and that are listed or traded on recognised markets globally.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR 15 Distributing Class 10 February 2022 EUR
GBP 15 Accumulating Class 22 September 2021 GBP
GBP P Accumulating Unhedged Class 11 November 2021 GBP
JPY I Accumulating Class 12 May 2020 JPY
JPY | Distributing Class 12 May 2020 JPY
JPY 15 Accumulating Class 16 February 2021 JPY
JPY Z Accumulating Class 28 April 2021 JPY

Macro Opportunities FX

The investment objective of Macro Opportunities FX (the “Portfolio”) is to achieve a target average return of 5-6% over cash before fees over a market
cycle (typically 3 years).

The Portfolio seeks to achieve its investment objective:

. firstly, by obtaining long and short exposures to a range of global liquid currencies, predominantly but not limited to the G10 currencies and
opportunistically, in the most liquid emerging market country currencies (these are typically the most heavily traded e.g. Brazilian Real, Singapore
Dollar and South Korean Won using a range of financial derivative instruments; and

. secondly, through investing in global fixed income debt securities and short-dated Euro-denominated bonds to opportunistically seek to enhance
cash returns and to provide liquidity and collateral cover for exposures created through the use of financial derivative instruments as outlined above.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR | Accumulating Class 4 December 2019 EUR
GBP Z Accumulating Class 4 December 2019 GBP
SEK I Accumulating Class 11 December 2019 SEK
SEK | Distributing Class 20 October 2021 SEK
USD I Accumulating Class 4 December 2019 usD
USD Z Accumulating Class 4 December 2019 usD

Multi-Asset Income
The investment objective of Multi-Asset Income (the “Portfolio”) is to seek to generate income and capital appreciation.

The Portfolio seeks to achieve its objective primarily by allocating the Portfolio’s assets amongst multiple asset classes. It will invest in strategies which are
intended to generate income for the Portfolio using global equity and debt securities, currencies and UCITS-eligible exposures to commodities. The Portfolio
may obtain exposure to these asset classes through direct investment in such securities (other than in the case of commodities), investment in exchange
traded notes and certificates or other eligible collective investment schemes (“Underlying Funds”), including exchange traded funds (“ETFs"), which are
themselves exposed to such assets, or through the use of FDI. Exposure to commodities will be achieved through exposure to commodity indices that have
been cleared in advance by the Central Bank for use by UCITS.
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Multi-Asset Income (continued)
The following are the active share classes in the Portfolio at year end:

Share Class Name

GBP P Distributing Class
USD A Accumulating Class
USD C1 Accumulating Class
USD I Accumulating Class
USD I Distributing Class
USD M Accumulating Class

Next Generation Mobility

COMPANY OVERVIEW | GENERAL INFORMATION

Share Class Launch Date
27 February 2020

28 February 2018

1 March 2018

28 December 2016

28 December 2016

9 August 2017

Currency
GBP
usD
usD
usD
usD
usD

The investment objective of Next Generation Mobility (the “Portfolio”) is to achieve long-term capital appreciation through investing primarily in a portfolio

of global equity holdings, focusing on companies that are involved or derive benefit from Next Generation Mobility.

The Portfolio seeks to achieve its investment objective by investing primarily in equity securities that are listed or traded on recognised markets globally
(which may include emerging market countries) and issued by companies across all market capitalisations and economic sectors. The Portfolio may invest in
companies of any market capitalisation but shall typically invest in companies that have market capitalisation greater than USD 500 million at time of

purchase.
The following are the active share classes in the Portfolio at year end:

Share Class Name

EUR A Accumulating Class'

EUR | Accumulating Class

EUR | Accumulating Unhedged Class
EUR M Accumulating Unhedged Class
USD A Accumulating Class'

USD C1 Accumulating Class

USD I Accumulating Class

USD I Distributing Class

USD M Accumulating Class

USD X Accumulating Class

'Authorised for public distribution in Hong Kong.

Next Generation Space Economy

The investment objective of Next Generation Space Economy (the “Portfolio”) is to achieve long-term capital appreciation through investing primarily in a
portfolio of global equity holdings that are involved in or derive benefit from the Next Generation Space Economy.

Share Class Launch Date
7 September 2018
13 January 2021

24 June 2020

26 October 2018
11 September 2018
21 May 2019

21 August 2018

21 August 2018

21 May 2019

23 January 2019

Currency
EUR
EUR
EUR
EUR
usD
usD
usD
usD
usD
usD

The Portfolio seeks to achieve its investment objective by investing primarily in equity securities that are listed or traded on recognised markets globally
(which may include emerging market countries) and issued by companies across all market capitalisations and economic sectors. The Portfolio may invest in
companies of any market capitalisation but shall typically invest in companies that have market capitalisation greater than USD 500 million at time of

purchase.
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General Information (Continued)

Next Generation Space Economy (continued)

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR 13 Accumulating Unhedged Class 10 May 2022 EUR
EUR M Accumulating Unhedged Class 10 May 2022 EUR
USD I Accumulating Class 10 May 2022 usD

Short Duration Emerging Market Debt

The investment objective of Short Duration Emerging Market Debt (the “Portfolio”) is to achieve a stable income and return by investing in a diversified
selection of Hard Currency-denominated short duration sovereign and corporate debt issued in emerging market countries. For the purposes of the
Portfolio, “Hard Currency” is defined as US Dollar, Euro, Sterling, Japanese Yen and Swiss Franc.

The Portfolio seeks to achieve this objective by investing primarily in short duration debt securities and money market instruments issued by public or
corporate issuers which have their head office, or exercise an overriding part of their economic activity, in emerging market countries and which are
denominated in Hard Currency. Investors should also note that corporate issuers that are, either directly or indirectly, 100% government-owned are
considered to be public issuers. With the exception of permitted investments in transferable securities and money market instruments which are unlisted, all
securities invested in by the Portfolio will be listed, dealt or traded on recognised markets globally, without any particular focus on any one industrial sector
or region.

Investments in securities issued by companies located in, and governments and government agencies of, emerging markets countries may involve additional

risk, relative to investments in more developed economies.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
AUD A (Monthly) Distributing Class' 31 August 2016 AUD
CAD A (Monthly) Distributing Class' 6 November 2015 CAD
CHF A Accumulating Class 6 June 2014 CHF
CHF A Distributing Class 6 June 2014 CHF
CHF I Accumulating Class 6 June 2014 CHF
CHF I Distributing Class 13 June 2014 CHF
CHF 12 Accumulating Class 20 February 2015 CHF
CHF 12 Distributing Class 18 April 2017 CHF
CHF 15 Accumulating Class 31 March 2014 CHF
CHF P Accumulating Class 25 April 2017 CHF
EUR A Accumulating Class' 13 June 2014 EUR
EUR A Distributing Class 6 June 2014 EUR
EUR | Accumulating Class 6 June 2014 EUR
EUR | Distributing Class 6 June 2014 EUR
EUR 12 Accumulating Class 23 June 2014 EUR
EUR 12 Distributing Class 30 March 2017 EUR
EUR 15 Accumulating Class 14 March 2014 EUR
EUR M Accumulating Class 29 January 2016 EUR
EUR M Distributing Class 29 January 2016 EUR
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General Information (Continued)

Short Duration Emerging Market Debt (continued)

Share Class Name Share Class Launch Date Currency
EUR P Accumulating Class 23 February 2017 EUR
EUR U Accumulating Class 6 June 2018 EUR
EUR X Distributing Class 16 March 2020 EUR
GBP A Accumulating Class' 22 November 2016 GBP
GBP | Accumulating Class 16 December 2016 GBP
GBP | Distributing Class 20 February 2018 GBP
GBP 12 Accumulating Class 30 September 2016 GBP
GBP 12 Distributing Class 19 October 2017 GBP
GBP 15 Distributing Class 11 April 2014 GBP
GBP P Accumulating Class 13 August 2019 GBP
JPY | Accumulating Class 23 February 2015 JPY
JPY | Distributing Class 22 September 2014 JPY
SEK A Accumulating Class 2 February 2018 SEK
SGD A (Monthly) Distributing Class' 31 October 2014 SGD
USD A (Monthly) Distributing Class' 31 October 2014 usb
USD A Accumulating Class' 6 December 2013 usD
USD A Distributing Class 6 June 2014 usD
USD C1 Accumulating Class 29 August 2017 usD
USD C1 Distributing Class 29 August 2017 usD
USD I Accumulating Class 31 October 2013 usD
USD | Distributing Class 2 June 2016 usD
USD 12 Accumulating Class 12 September 2014 usD
USD 12 Distributing Class 30 October 2015 usD
USD I5 Accumulating Class 19 March 2014 usD
USD I5 Distributing Class 9 October 2014 usD
USD M Accumulating Class 24 August 2017 usD
USD M Distributing Class 29 August 2017 usD
USD P Accumulating Class 10 August 2015 usD
USD Z Accumulating Class 1 April 2014 usD

'Authorised for public distribution in Hong Kong.
Short Duration High Yield SDG Engagement

The investment objective of Short Duration High Yield SDG Engagement (the “Portfolio”) is to generate high current income by investing in short-duration
high yield fixed income securities.

The Portfolio seeks to achieve this objective by investing primarily in short duration high yield bonds issued by:
e US and non-US corporations, which, respectively, have their head office or exercise an overriding part of their economic activity in the US; and

e governments and agencies in the US that are primarily denominated in US dollars that are listed, dealt or traded on recognised markets without any
particular focus on any one industrial sector.
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General Information (Continued)

Short Duration High Yield SDG Engagement (continued)

In addition, although the Portfolio will concentrate its investments in the US or other Organisation for Economic Co-operation and Development (“OECD")
countries, the Portfolio may also invest in securities of companies located in and governments of emerging market countries, which may involve additional
risk, relative to investment in more developed economies.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
AUD A (Monthly) Distributing Class' 11 June 2013 AUD
CHF A Accumulating Class 9 March 2012 CHF
CHF I Accumulating Class 20 December 2011 CHF
CNY A (Monthly) Distributing Class 1 August 2012 CNY
EUR A Accumulating Class' 20 December 2011 EUR
EUR A Distributing Class' 14 February 2014 EUR
EUR | Accumulating Class 20 December 2011 EUR
EUR 12 Accumulating Class 5 December 2012 EUR
EUR M Accumulating Class 29 January 2016 EUR
EUR M Distributing Class 29 January 2016 EUR
GBP | Accumulating Class 17 January 2012 GBP
GBP | Distributing Class 20 December 2011 GBP
GBP 12 Accumulating Class 5 December 2012 GBP
GBP 12 Distributing Class 5 December 2012 GBP
HKD A (Monthly) Distributing Class 21 September 2022 HKD
JPY I Accumulating Class 28 March 2012 JPY
JPY | Distributing Class 19 October 2022 JPY
SGD A (Monthly) Distributing Class' 17 January 2014 SGD
USD A (Monthly) Distributing Class' 22 January 2014 usD
USD A Accumulating Class' 20 December 2011 usD
USD A Distributing Class' 30 November 2012 usD
USD C1 Accumulating Class 2 October 2017 usD
USD I Accumulating Class 20 December 2011 usD
USD | Distributing Class 9 January 2012 usD
USD 12 Accumulating Class 5 December 2012 usD
USD 12 Distributing Class 5 December 2012 usD
USD I5 Accumulating Class 8 September 2022 usD
USD M Accumulating Class 25 August 2017 usD
USD M Distributing Class 20 December 2017 usD
USD Z Accumulating Class 1 April 2014 usD

'Authorised for public distribution in Hong Kong.
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Strategic Income

The investment objective of Strategic Income (the “Portfolio”) is to maximise total return from high current income and long-term capital appreciation by
opportunistically investing in a diversified mix of fixed rate and floating rate debt securities under varying market environments.

The Portfolio seeks to achieve this objective by investing primarily in debt securities issued by US corporations or by the US government and its agencies.

COMPANY OVERVIEW | GENERAL INFORMATION

Such securities will be listed, dealt or traded on recognised markets and may be rated investment grade or below investment grade or non-rated by

recognised rating agencies.
The following are the active share classes in the Portfolio at year end:

Share Class Name

AUD A (Monthly) Distributing Class'
AUD Z (Monthly) Distributing Class
EUR A (Monthly) Distributing Class'
EUR A Accumulating Class'

EUR | Accumulating Class

EUR M Accumulating Class

GBP A (Monthly) Distributing Class'
HKD A (Monthly) Distributing Class'
JPY I Accumulating Class

JPY I Accumulating Unhedged Class
JPY 1 CG Distributing Class

JPY | Distributing Class

JPY Z Accumulating Class

SGD A (Monthly) Distributing Class'
SGD A Accumulating Class'

SGD | (Monthly) Distributing Class
USD A (Monthly) Distributing Class'
USD A Accumulating Class'

USD A Distributing Class

USD C1 Accumulating Class

USD I Accumulating Class

USD I Distributing Class

USD M Accumulating Class

USD M Distributing Class

USD Z Accumulating Class

'Authorised for public distribution in Hong Kong.

Share Class Launch Date
15 September 2017
1 July 2019

7 August 2017

14 November 2022
22 January 2016
29 January 2016
15 September 2017
15 September 2017
26 April 2013

26 April 2013

10 August 2015

25 June 2014

1 April 2022

31 October 2014
15 September 2017
4 June 2018

31 October 2014
11 February 2015
10 August 2016

25 August 2017

26 April 2013

10 December 2014
18 February 2016
25 August 2017

30 June 2014

Currency
AUD
AUD
EUR
EUR
EUR
EUR
GBP
HKD
JPY
JPY
JPY
JPY
JPY
SGD
SGD
SGD
usD
usD
usD
usD
usD
usD
usD
usD
usD
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General Information (Continued)

Sustainable Asia High Yield

The investment objective of Sustainable Asia High Yield (the “Portfolio”) is to outperform the JP Morgan JESG JACI High Yield Index (Total Return, USD)
before fees over a market cycle (typically 3 years) by primarily investing in below investment grade rated Hard Currency-denominated debt instruments
issued in Asian countries that comply with the Sustainable Criteria.

Investors should note that the target return is not guaranteed over a market cycle, a 12-month or any period and the Portfolio’s capital is at risk. Investors
should also note that, over the course of a market cycle, there may be significant periods of time during which the performance of the Portfolio will deviate
from the targeted return and the Portfolio may experience periods of negative return. There can be no guarantee that the Portfolio will ultimately achieve its
investment objective.

The Portfolio will invest primarily in below investment grade rated Hard Currency-denominated debt securities and money market instruments which are
issued by governments or government agencies of, or corporate issuers which have their head office or exercise an overriding part of their economic activity
in, Asian countries and which are consistent with the Portfolio’s objective of promoting environmental and social characteristics. For the purposes of the
Portfolio, Hard Currency is defined as US Dollar, Euro, Sterling, Japanese Yen and Swiss Franc. Investors should note that public issuers include corporate
issuers that are, either directly or indirectly, 100% government-owned.

With the exception of permitted investments in transferable securities and money market instruments which are unlisted, all securities invested in by the
Portfolio will be listed, dealt or traded on Recognised Markets globally, without any particular focus on any one industrial sector.

In determining the investments which the Portfolio will make, the Manager and the Sub-Investment Manager will prioritise issuers which:

- have a lower carbon emission intensity. The Portfolio aims to achieve a carbon emission intensity reduction of at least 30% compared to that of the
broader Asia high yield debt investment universe, represented by the JPMorgan Asian Credit High Yield Index (the “Index”); and

- demonstrate better environmental, social and governance (“ESG") practices. The Portfolio aims to achieve a higher ESG score as compared to the broader
Asia high yield debt investment universe, represented by the Index, based on third party ESG scores from an established external provider.

The objective of lower carbon emission intensity is with a view to achieving the long-term global warming objectives of the Paris Agreement.

In addition, the Portfolio will make meaningful allocations to environmental, social and sustainability-labelled fixed income securities and, as a result, will
have a higher exposure to such securities as compared to the Index, dependent on market opportunities.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR X Accumulating Class 28 January 2022 EUR
GBP X Accumulating Class 8 April 2022 GBP
USD A (Monthly) Distributing Class' 13 December 2021 usb
USD A Accumulating Class' 13 December 2021 usD
USD I Accumulating Class 13 December 2021 usD
USD Z Accumulating Class 21 January 2022 usD
USD Z Distributing Class 22 March 2022 usD

'Authorised for public distribution in Hong Kong.
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General Information (Continued)

Sustainable Emerging Market Corporate Debt

The investment objective of Sustainable Emerging Market Corporate Debt (the “Portfolio”) is to achieve an attractive level of risk adjusted total return
(income plus capital appreciation) from debt issued in emerging market countries.

The Portfolio seeks to achieve this objective by investing primarily in debt securities and money market instruments issued by corporate issuers which have
their head office or exercise an overriding part of their economic activity in emerging market countries, which may be denominated in Hard Currency or the
currencies of such emerging market countries. For the purposes of the Portfolio, “Hard Currency” is defined as US Dollar, Euro, Sterling, Japanese Yen and
Swiss Franc.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
CHF I Accumulating Class 28 June 2013 CHF
CHF 14 Accumulating Class 5 November 2019 CHF
EUR A Accumulating Class' 17 December 2015 EUR
EUR | Accumulating Class 28 June 2013 EUR
EUR 13 Accumulating Class 29 July 2016 EUR
EUR M Accumulating Class 18 February 2016 EUR
EUR M Distributing Class 18 February 2016 EUR
EUR X Accumulating Class 20 July 2015 EUR
GBP | Accumulating Class 28 June 2013 GBP
SEK A Accumulating Class 1 February 2018 SEK
USD A (Monthly) Distributing Class' 31 October 2014 UsD
USD A Accumulating Class' 28 June 2013 usD
USD C1 Accumulating Class 29 August 2017 usD
USD I Accumulating Class 28 June 2013 usD
USD | Distributing Class 28 June 2013 usD
USD 12 Accumulating Class 25 March 2015 usD
USD I5 Accumulating Class 11 June 2014 usD
USD M Accumulating Class 3 October 2017 usD
USD M Distributing Class 3 November 2017 usD

'Authorised for public distribution in Hong Kong.
Sustainable Emerging Market Debt - Hard Currency

The investment objective of Sustainable Emerging Market Debt - Hard Currency (the “Portfolio”) is to outperform the Benchmark (JPMorgan ESG EMBI
Global Diversified Index (Total Return, USD)) before fees over a market cycle (typically 3 years) by investing primarily in Hard Currency-denominated debt
securities issued in emerging market countries that comply with the Sustainable Investment Criteria.

The Portfolio seeks to achieve this objective by investing primarily in debt securities and money market instruments issued by public or private issuers in
emerging market countries which are denominated in hard currency and which are consistent with the Portfolio’s sustainability objective. For the purposes
of the Portfolio, hard currency is defined as US Dollar, Euro, Sterling, Japanese Yen and Swiss Franc and investors should also note that public issuers
include corporate issuers that are, either directly or indirectly, 100% government-owned.
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General Information (Continued)

Sustainable Emerging Market Debt - Hard Currency (continued)

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR 13 Accumulating Class 26 September 2022 EUR
EUR 15 Accumulating Class 8 March 2022 EUR
EUR X Accumulating Class 19 January 2022 EUR
USD I Accumulating Class 19 January 2022 usD
USD I5 Accumulating Class 27 January 2022 usD

Systematic Global Sustainable Value
The investment objective of Systematic Global Sustainable Value (the “Portfolio”) is to achieve long term capital growth.

The Portfolio seeks to achieve its objective by investing primarily in equity securities issued by companies that are listed or traded on recognised markets
globally (which may include emerging market countries).

Research identifies investment themes (i.e. characteristics of stocks that are believed to be systematically linked to the generation of better than average
returns). Investment themes are used to assess the characteristics of security issuers and drive stock selection. Themes include, but are not limited to, the
valuation, earnings quality, price dynamics and sentiment of each issue.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR M Accumulating Class 29 January 2016 EUR
GBP 15 Accumulating Unhedged Class 27 September 2022 GBP
USD A Accumulating Class 14 August 2017 usD
USD I Accumulating Class 18 December 2014 usD
USD 13 Accumulating Class 31 May 2022 usD
USD Z Accumulating Class 24 May 2016 usD

Ultra Short Term Euro Bond

The investment objective of Ultra Short Term Euro Bond (the “Portfolio”) is to achieve an attractive level of outperformance over the Euro cash return over a
period of 1 year irrespective of the market environment by taking exposure to a diversified mix of short-term Euro-denominated fixed and floating rate debt
securities.

The Portfolio seeks to achieve its investment objective through a disciplined investment process investing in Euro-denominated bonds across a variety of
sectors and maturities, utilising a combination of top-down and bottom-up strategies to identify multiple sources of value. Top down strategies focus on
macroeconomic considerations, country and sector analysis. Bottom up strategies evaluate the characteristics of individual instruments or issuers.
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Ultra Short Term Euro Bond (continued)

The following are the active share classes in the Portfolio at year end:

Share Class Name

CHF P Accumulating Class
CHF U Accumulating Class
EUR A Accumulating Class
EUR | Accumulating Class
EUR | Distributing Class
EUR 12 Accumulating Class
EUR 15 Accumulating Class
EUR M Accumulating Class
EUR U Accumulating Class
EUR Z Accumulating Class
USD I Accumulating Class
USD Z Accumulating Class

Uncorrelated Strategies

COMPANY OVERVIEW | GENERAL INFORMATION

Share Class Launch Date
30 May 2022

17 December 2019
10 June 2021

31 October 2018
31 October 2018
27 February 2020
6 February 2019
29 July 2021

17 December 2019
20 December 2018
15 September 2021
24 January 2019

Currency
CHF
CHF
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
usD
usD

The investment objective of Uncorrelated Strategies (the “Portfolio”) is to seek capital appreciation with an emphasis on absolute returns from a diversified

portfolio of uncorrelated investment strategies.

The Portfolio seeks to achieve its objective by allocating its assets to fully discretionary investment advisers, which employ a variety of investment strategies

and will invest globally without a focus on any particular industrial sector.

The following are the active share classes in the Portfolio at year end:

Share Class Name

CHF I Accumulating Class
CHF 15 Accumulating Class
EUR A Accumulating Class
EUR | Accumulating Class
EUR 12 Accumulating Class
EUR 15 Accumulating Class
EUR M Accumulating Class
EUR P Accumulating Class
GBP | Accumulating Class
GBP 12 Accumulating Class
GBP 12 Distributing Class
GBP 15 Accumulating Class
GBP P Accumulating Class
GBP Z Accumulating Class
JPY | Accumulating Class
SGD A Accumulating Class
USD A Accumulating Class

Share Class Launch Date
13 March 2018

8 September 2017
20 August 2018

6 March 2018

6 July 2017

31 May 2017

15 September 2017
5 July 2022

30 June 2017

6 July 2017

30 August 2022

31 May 2017

2 October 2018

29 June 2017

1 April 2022

21 December 2022
26 January 2018

Currency
CHF
CHF
EUR
EUR
EUR
EUR
EUR
EUR
GBP
GBP
GBP
GBP
GBP
GBP
JPY
SGD
usD
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General Information (Continued)

Uncorrelated Strategies (continued)

Share Class Name Share Class Launch Date Currency
USD C1 Accumulating Class 6 March 2018 usD
USD I Accumulating Class 31 May 2017 usD
USD 12 Accumulating Class 6 July 2017 usD
USD I5 Accumulating Class 31 May 2017 usD
USD M Accumulating Class 9 August 2017 usD
USD P Accumulating Class 12 December 2018 usD
USD Z Accumulating Class 8 September 2017 usD

Uncorrelated Trading

The investment objective of Uncorrelated Trading (the “Portfolio”) is to achieve returns in excess of the Benchmark (as defined below) over a typical
investment horizon (of 3 years) from a diversified portfolio of uncorrelated investment strategies.

The Portfolio seeks to achieve its objective by allocating its assets to fully discretionary investment advisers, which employ a variety of investment strategies
and will invest globally without a focus on any particular industrial sector.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR X Accumulating Class 14 June 2022 EUR
USD X Accumulating Class 22 June 2022 usD

US Equity

The investment objective of US Equity (the "Portfolio”) is to achieve long term capital appreciation.

The Portfolio seeks to achieve its objective principally by taking long positions in equity and equity-linked securities, listed or traded on recognised markets
in the US. The Portfolio may also but to a lesser extent take long positions in equity and equity-linked securities which are listed or traded on recognised
markets located in the countries which comprise the MSCI All Country World Index (which may include emerging market countries).

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
JPY 13 Accumulating Class 1 March 2022 JPY
USD A Accumulating Class 27 March 2020 usD
USD I Accumulating Class 18 December 2015 usD
USD I Distributing Class 18 December 2015 usD
USD M Accumulating Class 9 February 2022 usD
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US Equity Index PutWrite

COMPANY OVERVIEW | GENERAL INFORMATION

The Investment objective of US Equity Index PutWrite (the “Portfolio”) is to seek long term growth of capital and income generation.

The Portfolio seeks to achieve its goal primarily through a strategy of writing collateralised put options on global equity indices and exchanged traded funds
("ETFs") providing exposure to US equity indices, such as the S&P 500 and Russell 2000. The put options will be traded on recognised markets.

The following are the active share classes in the Portfolio at year end:

Share Class Name

EUR | Accumulating Class

EUR 13 Distributing Class

EUR 14 Accumulating Class

EUR M Accumulating Class

GBP | Accumulating Unhedged Class
GBP 13 Accumulating Class

GBP 13 Distributing Class

GBP 14 Accumulating Unhedged Class
GBP P Distributing Unhedged Class
SGD A (Monthly) Distributing Class
USD A Accumulating Class

USD I (Monthly) Distributing Class
USD I Accumulating Class

USD 13 Distributing Class

USD 14 Accumulating Class

USD M Accumulating Class

USD Z Accumulating Class

US Large Cap Value

The investment objective of US Large Cap Value (the “Portfolio”) is to achieve long term capital growth.

Share Class Launch Date

13 February 2017
3 December 2021
28 April 2017

13 February 2017
2 March 2017

11 May 2021

3 December 2021
25 October 2017
25 August 2021
15 August 2017
23 January 2017
18 May 2017

30 December 2016
3 December 2021
28 April 2017

13 February 2017
10 February 2017

Currency
EUR
EUR
EUR
EUR
GBP
GBP
GBP
GBP
GBP
SGD
usD
usD
usD
usD
usD
usD
usD

The Portfolio will primarily invest in equity securities issued by large-capitalisation companies which have their head office or exercise an overriding part of
their economic activity in the US and that are listed or traded on Recognised Markets in the US. The Portfolio’s investment in large capitalisation companies

will not be restricted by sector or industry.
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General Information (Continued)
US Large Cap Value (continued)

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
EUR A Accumulating Class 19 October 2022 EUR
EUR A Accumulating Unhedged Class 21 June 2022 EUR
EUR | Accumulating Class 30 March 2022 EUR
EUR | Accumulating Unhedged Class 19 April 2022 EUR
EUR 14 Distributing Unhedged Class 22 March 2022 EUR
EUR 15 Accumulating Unhedged Class 27 January 2022 EUR
GBP | Accumulating Class 22 November 2022 GBP
GBP | Accumulating Unhedged Class 22 November 2022 GBP
GBP | Distributing Class 22 November 2022 GBP
GBP | Distributing Unhedged Class 22 November 2022 GBP
GBP 14 Distributing Unhedged Class 14 March 2022 GBP
GBP P Accumulating Unhedged Class 8 June 2022 GBP
GBP P Distributing Class 21 October 2022 GBP
GBP Y Accumulating Unhedged Class 24 May 2022 GBP
GBP Y Distributing Unhedged Class 30 August 2022 GBP
USD A Accumulating Class 24 March 2022 usD
USD I Accumulating Class 20 December 2021 usD
USD 14 Distributing Class 21 March 2022 usD
USD I5 Accumulating Class 11 February 2022 usD
USD M Accumulating Class 25 March 2022 usD
USD Z Accumulating Class 23 May 2022 usD

US Long Short Equity

The investment objective of US Long Short Equity (the “Portfolio”) is to seek long term capital appreciation with a secondary objective of principal
preservation.

The Portfolio seeks to achieve its objective by taking long and synthetic short positions in equity and equity-linked securities, including Exchange Traded
Funds (“ETFs") listed or traded in US equity markets. The Portfolio may also, but to a lesser extent take long and synthetic short positions in equity, equity-
linked securities and ETFs which are listed or traded on recognised markets located in the countries comprising the MSCI All Country World Index (which
may include emerging market countries). Investments generally include those companies across all industrial sectors with a market capitalisation of at least
USD 250 million measured at the time of initial investment.
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US Long Short Equity (continued)

The following are the active share classes in the Portfolio at year end:

Share Class Name

EUR A Accumulating Class
EUR | Accumulating Class
EUR 13 Accumulating Class
EUR M Accumulating Class
GBP 13 Distributing Class
SGD A1 Accumulating Class
USD A (PF) Accumulating Class
USD A Accumulating Class
USD AT Accumulating Class
USD I (PF) Distributing Class
USD I Accumulating Class
USD 13 Accumulating Class
USD M Accumulating Class
USD U Accumulating Class
USD Z Accumulating Class

US Multi Cap Opportunities

COMPANY OVERVIEW | GENERAL INFORMATION

Share Class Launch Date
6 July 2015

1 December 2014
13 May 2020

4 December 2015
8 September 2020
31 October 2014
10 June 2015

24 February 2015
3 April 2014

13 March 2015
28 February 2014
13 May 2020

9 August 2017

6 March 2015

15 May 2014

Currency
EUR
EUR
EUR
EUR
GBP
SGD
usD
usD
usD
usD
usD
usD
usD
usD
usD

The investment objective of US Multi Cap Opportunities (the “Portfolio”) is to achieve capital growth through the selection of investments using systematic,

sequential research. The Portfolio seeks to achieve this objective by Neuberger Berman Investment Advisers LLC (the "Sub-Investment Manager”) using

systematic, sequential research in identifying potential investments. Investment selection is the result of both quantitative and qualitative analysis in an
effort to identify companies that are believed to have the potential to increase in value. This potential may be realised in many ways, some of which include:

free cash flow generation, product or process enhancements, margin increases and improved capital structure management.

The following are the active share classes in the Portfolio at year end:

Share Class Name

AUD E Accumulating Class
AUD T Accumulating Class
EUR 13 Accumulating Class
EUR M Accumulating Class
EURT A Accumulating Class
EURT I Accumulating Class
GBP 13 Distributing Unhedged Class
SGD A Accumulating Class'
USD B Accumulating Class
USD C1 Accumulating Class
USD C2 Accumulating Class
USD E Accumulating Class
USD 13 Accumulating Class
USD 13 Distributing Class
USD M Accumulating Class

Share Class Launch Date
2 July 2014

19 December 2016
21 March 2013

29 January 2016
28 June 2012

28 June 2012

6 November 2017
16 July 2013

22 November 2013
13 October 2017
22 November 2013
2 July 2014

29 April 2013

30 July 2013

18 February 2016

Currency
AUD
AUD
EUR
EUR
EUR
EUR
GBP
SGD
usD
usD
usD
usD
usD
usD
usD
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General Information (Continued)

US Multi Cap Opportunities (continued)

Share Class Name Share Class Launch Date Currency
USD T Accumulating Class 22 November 2013 usD
USD U Accumulating Class 22 January 2013 usD
USD Z Accumulating Class 2 May 2014 usD
USDT A Accumulating Class 29 June 2012 usD
USD1 I Accumulating Class 28 June 2012 usD
USD1 I Distributing Class 29 June 2012 usD
ZAR B Accumulating Class 13 January 2014 ZAR
ZAR C2 Accumulating Class 13 January 2014 ZAR
ZAR E Accumulating Class 2 July 2014 ZAR
ZAR T Accumulating Class 13 January 2014 ZAR

'Authorised for public distribution in Hong Kong.
US Real Estate Securities

The investment objective of US Real Estate Securities (the “Portfolio”) is to achieve total return through investments in real estate securities, emphasising
both capital appreciation and current income. The Portfolio seeks to achieve this objective by investing on a diversified basis mainly in securities (including
convertible bonds) issued by US REITs. It should be noted that the Portfolio does not acquire any real estate directly.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
AUD A (Monthly) Distributing Class' 8 August 2016 AUD
AUD B (Monthly) Distributing Class 16 August 2016 AUD
AUD B Accumulating Class 19 August 2015 AUD
AUD C2 (Monthly) Distributing Class 16 August 2016 AUD
AUD E (Monthly) Distributing Class 16 August 2016 AUD
AUD E Accumulating Class 2 July 2014 AUD
AUD T (Monthly) Distributing Class 13 October 2015 AUD
AUD T Accumulating Class 16 July 2013 AUD
CHF A Accumulating Class 11 October 2012 CHF
EUR A Accumulating Class' 1 February 2006 EUR
EUR | Accumulating Class 1 February 2006 EUR
EUR M Accumulating Class 29 January 2016 EUR
HKD A (Monthly) Distributing Class' 28 July 2016 HKD
SGD A Accumulating Class' 28 May 2013 SGD
USD A (Monthly) Distributing Class' 18 November 2015 usb
USD A Accumulating Class' 1 February 2006 usD
USD A Distributing Class' 21 March 2012 usD
USD B (Monthly) Distributing Class 15 August 2016 usD
USD B Accumulating Class 16 July 2013 usD
USD C1 Accumulating Class 31 August 2017 usD
USD C2 (Monthly) Distributing Class 16 August 2016 usD
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US Real Estate Securities (continued)

Share Class Name

USD C2 Accumulating Class

USD E (Monthly) Distributing Class
USD E Accumulating Class

USD I (Monthly) Distributing Class
USD I Accumulating Class

USD I Distributing Class

USD 12 Accumulating Class

USD M Accumulating Class

USD T (Monthly) Distributing Class
USD T Accumulating Class

USD Z Accumulating Class

ZAR B (Monthly) Distributing Class
ZAR B Accumulating Class

ZAR C2 (Monthly) Distributing Class
ZAR C2 Accumulating Class

ZAR E (Monthly) Distributing Class
ZAR E Accumulating Class

ZAR T (Monthly) Distributing Class
ZAR T Accumulating Class

'Authorised for public distribution in Hong Kong.

US Small Cap

The investment objective of US Small Cap (the “Portfolio”) is to achieve capital growth through the selection of investments applying analysis of company

COMPANY OVERVIEW | GENERAL INFORMATION

Share Class Launch Date
16 July 2013

15 August 2016

2 July 2014

19 November 2019
1 February 2006
14 February 2013
5 December 2012
18 February 2016
31 December 2015
16 July 2013

10 February 2015
16 August 2016
13 March 2015

15 August 2016
11 April 2019

16 August 2016

2 July 2014

11 June 2013

26 July 2013

Currency
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
usD
ZAR
ZAR
ZAR
ZAR
ZAR
ZAR
ZAR
ZAR

key metrics and macro economic factors. The Portfolio seeks to achieve this objective by investing primarily in equity securities issued by small-capitalisation
companies which have their head office or exercise an overriding part of their economic activity in the US and that are listed or traded on recognised

markets.

The Portfolio seeks to identify undervalued companies whose current market share and balance sheet are strong and whose financial strength is largely
based on existing business lines rather than on projected growth.

Factors in identifying such companies include:

o above-average returns;
e an established market niche;

e circumstances that may make it difficult for new competitors to enter the market;

o an ability to finance their own growth; and

e sound future business prospects.
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General Information (Continued)
US Small Cap (continued)

The following are the active share classes in the Portfolio at year end:

Share Class Name

AUD B Accumulating Class

AUD C2 Accumulating Class

AUD E Accumulating Class

AUD T Accumulating Class

EUR A Accumulating Class'

EUR A Accumulating Unhedged Class'
EUR I Accumulating Class

EUR I Accumulating Unhedged Class
EUR 12 Accumulating Unhedged Class
EUR 14 Accumulating Unhedged Class
EUR M Accumulating Class

EUR Z Accumulating Class

JPY I Distributing Unhedged Class
USD A Accumulating Class!

USD A Distributing Class'

USD B Accumulating Class

USD C2 Accumulating Class

USD E Accumulating Class

USD I Accumulating Class

USD I Distributing Class

USD 13 Accumulating Class

USD M Accumulating Class

USD T Accumulating Class

USD Z Accumulating Class

ZAR E Accumulating Class

ZAR T Accumulating Class

'Authorised for public distribution in Hong Kong.

US Small Cap Intrinsic Value

Share Class Launch Date
25 October 2019

4 September 2018
2 July 2014

19 December 2016
28 June 2016

18 September 2020
6 August 2013

16 October 2017
24 January 2019

5 May 2022

4 February 2016
31 March 2016

29 July 2011

5 July 2011

28 November 2016
16 July 2013

16 July 2013

2 July 2014

1July 2011

10 December 2013
30 July 2018

18 February 2016
16 July 2013

30 August 2016

8 August 2017

19 December 2016

Currency
AUD
AUD
AUD
AUD
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
JPY
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
ZAR
ZAR

The investment objective of US Small Cap Intrinsic Value (the “Portfolio”) is to achieve long term capital growth.

The Portfolio seeks to achieve its objective by investing primarily in equity securities issued by small-capitalisation companies which have their head office or
exercise an overriding part of their economic activity in the US and that are listed or traded on recognised markets in the US. The Portfolio’s investment in
small capitalisation companies will not be restricted by sector or industry.

The following are the active share classes in the Portfolio at year end:

Share Class Name Share Class Launch Date Currency
GBP | Accumulating Unhedged Class 9 March 2021 GBP
GBP 12 Accumulating Unhedged Class 22 October 2021 GBP
USD A Accumulating Class 4 February 2016 usD
USD I Accumulating Class 30 April 2015 usD
USD 12 Accumulating Class 16 March 2022 usD
USD M Accumulating Class 27 May 2016 usD

44  NEUBERGER BERMAN INVESTMENT FUNDS PLC



GOVERNANCE | DIRECTORS’ REPORT

Directors’ Report

The Directors present herewith their annual report and audited financial statements for Neuberger Berman Investment Funds plc (the “Company”) for the
year ended 31 December 2022 and comparatives for the year ended 31 December 2021.

Statement of Directors’ Responsibilities

The Directors are responsible for preparing the annual report and the financial statements in accordance with applicable Irish Law and Generally Accepted
Accounting Practice in Ireland including the Financial Reporting Standards (“FRS") 102: ‘The financial reporting standard applicable in the UK and Republic
of Ireland" issued by the Financial Reporting Council and published by the Chartered Accountants Ireland.

Under Irish law, the Directors shall not approve the financial statements unless they are satisfied that they give a true and fair view of the Company’s
assets, liabilities and financial position as at the end of the financial year and the profit or loss of the Company for the financial year.

In preparing these financial statements, the Directors are required to:

select suitable accounting policies and then apply them consistently;
e make judgements and estimates that are reasonable and prudent;

e state whether the financial statements have been prepared in accordance with applicable accounting standards and identify the standards in question,
subject to any material departures from those standards being disclosed and explained in the notes to the financial statements; and

e prepare the financial statements on the going concern basis unless it is inappropriate to presume that the Company will continue in business.

The Directors are responsible for keeping adequate accounting records that are sufficient to:

e correctly record and explain the transactions of the Company;

e  enable, at any time, the assets, liabilities, financial position and profit or loss of the Company to be determined with reasonable accuracy; and

e enable the Directors to ensure that the financial statements comply with Financial Reporting Standard (“FRS") 102: The financial reporting standard
applicable in the UK and Republic of Ireland, the European Communities (Undertakings for Collective Investment in Transferable Securities)
Regulations, 2011 as amended (the "UCITS Regulations”), Irish statute comprising the Companies Act 2014 (as amended) and the Central Bank
(Supervision and Enforcement) Act 2013 (Section 48 (1)) (Undertakings for Collective Investment in Transferable Securities) Regulations 2019 (the
“Central Bank UCITS Regulations”) and enable those financial statements to be audited.

The Directors are also responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the prevention and detection of
fraud and other irregularities.

Under the UCITS Regulations, the Directors are required to entrust the assets of the Company to a depositary for safe-keeping. In carrying out this duty, the
Company has declared custody of the Company’s assets to Brown Brothers Harriman Trustee Services (Ireland) Limited (the “Depositary”).

Relevant Audit Information Statement

The Directors in office at the date of this report have each confirmed that:

e asfaras he/she is aware, there is no relevant audit information of which the Company's auditor is unaware; and

e he/she has taken all the steps that he/she ought to have taken as a Director in order to make himself/herself aware of any relevant audit information
and to establish that the Company's auditor is aware of that information.

Directors’ Compliance Statement

It is the policy of the Company to comply with its relevant obligations (as defined in the Companies Act 2014 (as amended)). As required by Section 225(2)
of the Companies Act 2014 (as amended), the Directors acknowledge that they are responsible for securing the Company's compliance with the relevant
obligations. The Directors have drawn up a compliance policy statement as defined in Section 225(3)(a) of the Companies Act 2014 (as amended) and a
compliance policy which refers to the arrangements and structures that are in place and which are, in the Directors’ opinion, designed to secure material
compliance with the Company's relevant obligations. In discharging their responsibilities under Section 225, the Directors relied upon, among other things,
the services provided, advice and/or representations from third parties whom the Directors believe have the requisite knowledge and experience in order to
secure material compliance with the Company's relevant obligations.
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Directors’ Report (Continued)

Accounting records

The Directors are responsible for ensuring that adequate accounting records as outlined in Section 281 of the Companies Act 2014 (as amended) are
maintained by the Company. To achieve this, the Directors have appointed a service organisation Brown Brothers Harriman Fund Administration Services
(Ireland) Limited (the “Administrator”). The Company's accounting records are retained at the Administrator's office at 30 Herbert Street, Dublin 2.

Principal Activities and Review of Business

The Company is an investment company with variable capital incorporated in Ireland on 11 December 2000 as a public limited company. The Company was
authorised by the Central Bank as an Undertaking for Collective Investment in Transferable Securities pursuant to the UCITS Regulations. The objective of
the Company is the collective investment in transferable securities and other liquid financial assets of capital raised from the public, operating on the
principle of risk spreading in accordance with the UCITS Regulations.

The Company is structured as an umbrella fund with segregated liability between sub-funds in that the Directors may from time to time with the prior
approval of the Central Bank, issue different series of shares representing separate Portfolios. The assets of each Portfolio are invested in accordance with
the investment objectives applicable to such Portfolio as outlined in the general information section of these Financial Statements. Each Portfolio bears its
own liabilities and none of the Company, any of the service providers appointed to the Company, the Directors, any receiver, examiner or liquidator, nor any
other person will have access to the assets of a Portfolio in satisfaction of a liability of any other Portfolio.

As at 31 December 2022 fifty-four constituent sub-funds were in existence, which are listed in the General Information section of this Annual Report.
Results for the Year and Assets, Liabilities and Financial Position at 31 December 2022

A detailed review of the year and factors which contributed to the performance for the year is included in the Investment Manager's reports. Details of the
assets, liabilities and financial position of the Company and results for the year ended 31 December 2022 are set out in the Balance Sheet and Profit and
Loss Account for each Portfolio.

Directors

The names and nationalities of the persons who served as Directors at any time during the year ended 31 December 2022 are set out below:

Tom Finlay** Irish
Grainne Alexander*** Irish
Michelle Green* British
Naomi Daly*** Irish
Alex Duncan* British

*Non-Executive Director
**Independent, Non-Executive Director and Permanent Chairman
***Independent, Non-Executive Director

Directors’ and Secretary's Interests

As at 31 December 2022, Ms. Michelle Green and Mr. Alex Duncan are Directors of the Company and also Directors and employees of Neuberger Berman
Europe Limited ("NBEL"), the Manager (until 30 June 2021), Promoter (until 30 June 2021), Sub-Investment Manager (since 1 July 2021) and Distributor of
the Company. Until 15 February 2023 Ms. Michelle Green was also a Director of NBAMIL, the Manager (since 1 July 2021) of the Company.

None of the Directors, the Company Secretary, or their families holds or held any beneficial interests in the Company at 31 December 2022 or during the
year (2021: Nil).

Transactions Involving Directors

There are no contracts or arrangements of any significance in relation to the business of the Company in which the Directors or the Company Secretary had
any interest as defined in the Companies Act 2014 (as amended) at any time during the year ended 31 December 2022 other than those disclosed in note
10 of these Financial Statements.
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Transactions Involving Directors (continued)

Connected Persons

In accordance with the Central Bank's UCITS Regulation 43(1), any transaction carried out with the Company by the Manager, the Depositary, the
Investment Adviser and/or associated or group companies of these entities (”connected persons”) must be carried out as if negotiated at arm'’s length. Such
transactions must be in the best interest of the shareholders of the Company.

The Board of Directors of the Company (the “Board”) is satisfied that (i) there are arrangements (evidenced by written procedures) in place to ensure that
the obligations set out above are applied to all transactions with connected parties; and (i) transactions with connected parties entered into during the
period complied with these obligations.

Political Donations
There were no political donations made during the year ended 31 December 2022 (2021: Nil).
Risk Management Objectives and Policies

Each Portfolio is invested in accordance with the investment objectives and policies applicable to the Portfolio as set out in detail in the Prospectus.
Investment in each Portfolio carries with it a degree of risk including, but not limited to, the risks referred to in note 12 of these Financial Statements.

Dividends and Retention

The dividend distributions declared and paid during the year are disclosed in the Profit and Loss Account under Finance Costs.
Future Developments

The Company will continue to pursue its investment objective as set out in the Directors’ Report.

Other Matters

Russia’s invasion of Ukraine, and corresponding events in late February 2022, have had, and could continue to have adverse effects on commodities and
European economic activity. Whilst the direct Company's exposure to Russia-Ukraine is limited, Management will continue to monitor any potential impact
on the activities of the Company, including but not limited to the imposed Russian sanctions and the increase in associated macroeconomic and geopolitical
risks.

Audit Committee

The Company established an audit committee. Mr. Tom Finlay, Ms. Grinne Alexander, Ms. Naomi Daly and Mr. Alex Duncan are members of the Board of
Directors of the Company and are part of the audit committee.

Significant Events During the Year

Significant events during the year are set out in note 21 of these Financial Statements.
Significant Events Since the Year End

Significant events since the year end are set out in note 22 of these Financial Statements.
Independent Auditors

The Directors appointed the Independent Auditors, Ernst & Young, Chartered Accountants, in 2000 to audit the financial statements for the year ended 31
December 2001 and subsequent financial periods.

In order to compare the quality and effectiveness of the services provided by the incumbent auditors with those of other audit firms, the Company in 2021
commenced a tender process for the appointment of it's external auditor. The audit tender process concluded in 2022 and it resulted in the re-appointment
of Ernst & Young as the Company's external auditor.

The Independent Auditors have indicated their willingness to continue in office in accordance with Section 383(2) of the Companies Act 2014 (as
amended).
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Corporate Governance

The Company is subject to and complies with Irish statute comprising the Companies Act 2014 (as amended) and with the UCITS Regulations. The
Company does not apply additional requirements in addition to those required by the above. Each of the service providers engaged by the Company is
subject to their own corporate governance requirements.

Financial Reporting Process - Description of Main Features

The Directors are responsible for establishing and maintaining adequate internal control and risk management systems of the Company in relation to the
financial reporting process. Such systems are designed to manage rather than eliminate the risk of failure to achieve the Company's financial reporting
objectives and can only provide reasonable and not absolute assurance against material misstatement or loss.

The Directors have established processes regarding internal control and risk management systems to ensure its effective oversight of the financial reporting
process. These include appointing the Administrator to maintain the accounting records of the Company independently of the Manager and the Depositary.
The Administrator is required under the terms of the administration agreement to maintain adequate accounting records on behalf of the Company. To that
end the Administrator performs regular reconciliations of its records to those of the Depositary. The Administrator is also contractually obliged to prepare for
review and approval by the Directors the annual report including financial statements intended to give a true and fair view and the interim report and
unaudited abridged financial statements.

The Directors evaluate and discuss significant accounting and reporting issues as the need arises. From time to time the Directors also examine and evaluate
the Administrator’s financial accounting and reporting routines and monitor and evaluate the external auditors' performance, qualifications and
independence. The Administrator has operating responsibility in respect of its internal controls in relation to the financial reporting process and the
Administrator’s report to the Directors.

Risk Assessment

The Directors are responsible for assessing the risk of irregularities whether caused by fraud or error in financial reporting and ensuring the processes are in
place for the timely identification of internal and external matters with a potential effect on financial reporting. The Directors have also put in place
processes to identify changes in accounting rules and recommendations and to ensure that these changes are accurately reflected in the Company’s
financial statements.

The Manager completes in depth reviews of the Financial Statements to ensure that all of the content included is accurate. Should a discrepancy be
identified the Manager would report this to the Board of Directors at the next board meeting, or immediately where the discrepancy is deemed material.
Changes in accounting rules and standards are monitored by the Manager and the Company’s Administrator; all changes are reported to the Board
periodically.

The Manager liaises with the Company’s Administrator to ensure that all changes in accounting rules and standards are reflected in the financial statements
in a timely manner. The Manager also has regular dialogue with the Company’s Auditors.

Control Activities

The Administrator maintains control structures to manage the risks over financial reporting. These control structures include appropriate division of
responsibilities and specific control activities aimed at detecting or preventing the risk of significant deficiencies in financial reporting for every significant
account in the financial statements and the related notes in the Company's annual report. Examples of control activities exercised by the Administrator
include analytical review procedures, reconciliations and automatic controls in IT systems. Prices not available from independent sources are typically valued
by the Manager using methods the Directors have approved in the good-faith belief that the resulting valuation will reflect the fair value of the security.

Diversity

With respect to diversity, the Company has no employees and the only individuals engaged directly by it are the Directors. When there is a vacancy on the
Board, the objective is to ensure that the Board is diversified with an appropriate mix as regards age, gender, race and educational/professional
backgrounds, while achieving compliance by all individuals with regulatory requirements and an overall composition with the requisite experience and skills.
This was most recently reflected in 2019, in the context of the appointment of Naomi Daly and Alex Duncan as directors.

Information and Communication

The Company's policies and the Directors' instructions with relevance for financial reporting are updated and communicated via appropriate channels, such
as e-mail, correspondence, telephone and meetings to ensure that all financial reporting information requirements are met in a complete and accurate
manner.
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Corporate Governance (continued)

Monitoring

The Directors receive regular presentations and review reports from the Depositary, Manager and Administrator. The Directors also have an annual process
to ensure that appropriate measures are taken to consider and address the shortcomings identified and measures recommended by the independent
auditors.

Capital Structure

No person has a significant direct or indirect holding of securities in the Company. No person has any special rights of control over the Company’s share
capital. There are no restrictions on voting rights. With regard to the appointment and replacement of Directors, the Company is governed by its Articles of
Association, Irish statute comprising the Companies Act 2014 (as amended) and with the UCITS Regulations as applicable to investment funds. The Articles
of Association themselves may be amended by special resolution of the Shareholders.

Powers of the Directors

The Directors are responsible for managing the business affairs of the Company in accordance with the Articles of Association. The Directors may delegate
certain functions to the Administrator and other parties, subject to the supervision and direction by the Directors. The Directors have appointed the
Manager to provide the day to day management of the Company's business affairs and have for this purpose delegated certain of their duties and powers
to the Manager. The Directors will receive periodic reports from the Manager detailing, inter alia, its review of the performance of the Company and the
Portfolios and providing an analysis of their respective investment portfolios. The Manager will also provide such other information as may from time to
time be reasonably required by the Directors for the purposes of such meetings. The Directors have appointed the Depositary in respect of the safekeeping
of the Company's assets. Consequently, none of the Directors is an executive Director. The Articles of Association provide that the Directors may exercise all
the powers of the Company to borrow money, to mortgage or charge its undertaking, property or any part thereof and may delegate these powers to the
Manager.

The Directors may at any time, with prior notification to the Depositary, temporarily suspend the calculation of the Net Asset Value of a particular Portfolio
and the issue, valuation, sale, purchase, redemption or conversion of shares and/or the payment of redemption proceeds at any time in any of the following
instances:

a) any period when any recognised market on which a substantial portion of the investments for the time being comprised in the relevant Portfolio are
quoted, listed or dealt in is closed otherwise than for ordinary holidays, or during which dealings on any such recognised market are restricted or
suspended;

b)  any period when, as a result of political, military, economic or monetary events or other circumstances beyond the control, responsibility and power of
the Directors, the disposal or valuation of investments for the time being comprised in the relevant Portfolio cannot, in the opinion of the Directors, be
effected or completed normally or without prejudicing the interests of Shareholders;

¢) any breakdown in the means of communication normally employed in determining the value of any investments for the time being comprised in the
relevant Portfolio or during any period when for any other reason the value of investments for the time being comprised in the relevant Portfolio
cannot, in the opinion of the Directors, be promptly or accurately ascertained;

d) any period when the Company is unable to repatriate funds for the purposes of making redemption payments or during which the realisation of
investments for the time being comprised in the relevant Portfolio, or the transfer or payment of funds involved in connection therewith cannot, in the
opinion of the Directors, be effected at normal prices or normal rates of exchange;

e) any period when, as a result of adverse market conditions, the payment of redemption proceeds may, in the opinion of the Directors, have an adverse
impact on the relevant Portfolio or the remaining Shareholders in such Portfolio;

) any period after a notice convening a meeting of Shareholders for the purpose of dissolving the Company or terminating a Portfolio has been issued,
up to and including the date of such meeting of Shareholders;

g) any period during which dealings in a collective investment scheme in which the Portfolio has invested a significant portion of its assets are
suspended;

h)  any period in which the repurchase of the shares would, in the opinion of the Directors, result in a violation of applicable laws; or
i) any period when the Directors determine that it is in the best interests of the Shareholders to do so.
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Corporate Governance (continued)

Powers of the Directors (continued)

Notice of any such suspension shall be published by the Company at its registered office and in such newspapers and through such other media as the
Directors may from time to time determine, if in the opinion of the Directors, it is likely to exceed thirty days, and shall be transmitted immediately to the
Central Bank and the Shareholders. Shareholders who have requested the issue or redemption of shares of any series or class will have their subscription or
redemption request dealt with on the first dealing day after the suspension has been lifted unless applications or redemption requests have been withdrawn
prior to the lifting of the suspension. Where possible, all reasonable steps will be taken to bring any period of suspension to an end as soon as possible.

Registered shares may be transferred to another beneficial owner free of cash in a form that has been approved by the Directors. The instrument of transfer
of a share must be signed by or on behalf of the transferor. The transferor shall be deemed to remain the holder of the share until the name of the
transferee is entered on to the Register in respect of such share.

The Directors may decline to register a transfer if they are aware or reasonably believe the transfer would result in the beneficial ownership of shares by a
person in contravention of any restrictions on ownership imposed by the Directors or might result in legal, regulatory, pecuniary, taxation or material
administrative disadvantage to the relevant Portfolio or Shareholders generally.

Shareholder Meetings

The Annual General Meeting of the Company will be held in Ireland, normally during the month of June or such other date as the Directors may determine.
Notice convening the Annual General Meeting in each year at which the audited financial statements of the Company will be presented (together with the
Directors’ and Auditors’ Reports of the Company) will be sent to Shareholders at their registered addresses not less than twenty one clear days before the
date fixed for the meeting. Other general meetings may be convened from time to time by the Directors in such manner as provided by Irish law.

Each of the shares entitles the holder to attend and vote at meetings of the Company and of the Portfolio represented by those shares. All votes shall be
cast by a poll of Shareholders present in person or by proxy at the relevant Shareholder meeting or by unanimous written resolution of the Shareholders. No
class of shares confers on the holder thereof any preferential or pre-emptive rights or any rights to participate in the profits of any other share class or any
voting rights in relation to matters relating solely to any other share class.

Any resolution to alter the class rights of the shares requires the approval of three-fourths of the holders of the shares represented or present and voting at
a general meeting of the class. The quorum for any general meeting of the class convened to consider any alteration to the class rights of the shares shall
be present in person or by proxy two or more persons holding shares issued in that class. In the event that a quorum is not present at a meeting and the
meeting is adjourned, the quorum for the adjourned meeting shall be one Shareholder present in proxy or person.

Each of the shares other than subscriber shares entitle the Shareholder to participate equally (subject to any differences between fees, charges and
expenses applicable to different classes of shares) on a pro-rata basis in the profits and net assets of the Portfolio in respect of which the shares have been
issued, save in the case of profits declared prior to becoming a Shareholder.

Subscriber shares entitle the Shareholders holding them to attend and vote at all general meetings of the Company but do not entitle the holders to
participate in the profits or net assets of the Company except for a return of capital on a winding up.

Composition and Operation of Board and Committees

There are five Directors currently, all of whom are non-executive Directors. Ms. Michelle Green is Director of the Company and until 15 February 2023 was
also Director of Neuberger Berman Asset Management Ireland Limited, the Manager of the Company. The Articles of Association do not provide for
retirement of Directors by rotation. However, the Directors may be removed by the shareholders by ordinary resolution in accordance with the procedures
established under the Irish Companies Act 2014 (as amended). The Board meets at least quarterly. Other than the Audit Committee, there are no
permanently authorised sub-committees of the Board.

The Board has satisfied itself that the Directors have sufficient time to fully discharge their duties and disclose in writing to the Board their other
commitments, including other CIS directorships and non Fund directorships.

Irish Funds Corporate Governance Code

The Irish Funds ("IF") has published a corporate governance code (“IF Code”) that may be adopted on a voluntary basis by Irish authorised collective
investment schemes. It should be noted that the IF Code reflects existing corporate governance practices imposed on Irish authorised collective investment
schemes, as noted above. If the IF Code is adopted on a voluntary basis, it can be referred to in the disclosures made in the Directors' Report in compliance
with the provisions of the European Communities (Directive 2006/46/EC) Regulations (i.e. S.I. 450 of 2009 and S.I. 83 of 2010).

With effect from 1 January 2013, the Board voluntarily adopted the Corporate Governance Code for Irish Domiciled Collective Investment Schemes as
published by the IF, as the Company's corporate governance code.
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On behalf of the Board

Director:

Tom Finlay
— 7

Date: 19 April 2023

Director:

Naomi Daly

T

Date: 19 April 2023
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Report of the Depositary to the Shareholders

We have enquired into the conduct of Neuberger Berman Investment Funds plc (the “Company”) for the year ended 31 December 2022, in our capacity as
Depositary to the Company.

This report including the opinion has been prepared for and solely for the Shareholders in the Company as a body, in accordance with Part 5 of the
European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011, as amended, (the "'UCITS Regulations’), and
for no other purpose. We do not, in giving this opinion, accept or assume responsibility for any other purpose or to any other person to whom this report is
shown.

Responsibilities of the Depositary

Our duties and responsibilities are outlined in Part 5 of the UCITS Regulations. One of those duties is to enquire into the conduct of the Company in each
annual accounting period and report thereon to the shareholders.

Our report shall state whether, in our opinion, the Company has been managed in that period in accordance with the provisions of the Company's
Memorandum and Articles of Association and the UCITS Regulations. It is the overall responsibility of the Company to comply with these provisions. If the
Company has not so complied, we as Depositary must state why this is the case and outline the steps which we have taken to rectify the situation.

Basis of Depositary Opinion

The Depositary conducts such reviews as it, in its reasonable opinion, considers necessary in order to comply with its duties as outlined in Part 5 of the
UCITS Regulations and to ensure that, in all material respects, the Company has been managed (i) in accordance with the limitations imposed on its
investment and borrowing powers by the provisions of the constitutional documentation and the appropriate regulations and (ii) otherwise in accordance
with the Company'’s constitutional documentation and the appropriate regulations.

Opinion

In our opinion, the Company has been managed during the year, in all material respects:

(i) in accordance with the limitations imposed on the investment and borrowing powers of the Company by the Memorandum & Articles of
Association, the UCITS Regulations and the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective
Investment in Transferable Securities) Regulations 2019 (‘the Central Bank UCITS Regulations’); and

(ii) otherwise in accordance with the provisions of the Memorandum & Articles of Association, the UCITS Regulations and the Central Bank UCITS
Regulations.

L/ pa

Brown Brothers Harriman Trustee Services (Ireland) Limited
30 Herbert Street

Dublin 2

Ireland

Date: 19 April 2023
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Independent Auditor’s Report to the Members of Neuberger Berman
Investment Funds Plc

Report on the audit of the financial statements

Opinion

We have audited the financial statements of Neuberger Berman Investment Funds plc (‘the Company’) for the year ended 31 December 2022, which
comprise the Balance Sheet, the Profit and Loss Account, the Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating
Shares and notes to the financial statements, including the summary of significant accounting policies set out in note 1. The financial reporting framework

that has been applied in their preparation is Irish Law and FRS 102 The Financial Reporting Standard applicable in the UK and Republic of Ireland issued in
the United Kingdom by the Financial Reporting Council.

In our opinion the financial statements:

° give a true and fair view of the assets, liabilities and financial position of the company as at 31 December 2022 and of its loss for the year then
ended:;

° have been properly prepared in accordance with FRS 102 The Financial Reporting Standard applicable in the UK and Republic of Ireland; and

° have been properly prepared in accordance with the requirements of the Companies Act 2014, the European Communities (Undertakings for
Collective Investment in Transferable Securities) Regulations, 2011, and the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1))
(Undertakings for Collective Investment in Transferable Securities) Regulations 2019.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) and applicable law. Our responsibilities under
those standards are further described in the Auditor's Responsibilities for the Audit of the Financial Statements section of our report. We are independent of
the Company in accordance with ethical requirements that are relevant to our audit of financial statements in Ireland, including the Ethical Standard issued
by the Irish Auditing and Accounting Supervisory Authority (IAASA), and we have fulfilled our other ethical responsibilities in accordance with these
requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of accounting in the preparation of the financial
statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that, individually or collectively,
may cast significant doubt on the Company's ability to continue as a going concern for a period of at least twelve months from the date when the financial
statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant sections of this report. However,
because not all future events or conditions can be predicted, this statement is not a guarantee as to the company'’s ability to continue as a going concern.

Other information

The directors are responsible for the other information. The other information comprises the information included in the annual report other than the
financial statements and our auditor’s report thereon. Our opinion on the financial statements does not cover the other information and, except to the
extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent
material misstatements, we are required to determine whether there is a material misstatement in the financial statements or a material misstatement of
the other information. If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact.

We have nothing to report in this regard.
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Independent Auditor’s Report to the Members of Neuberger Berman
Investment Funds Plc (Continued)

Opinions on other matters prescribed by the Companies Act 2014

In our opinion, based solely on the work undertaken in the course of the audit, we report that:

. the information given in the directors’ report for the financial year ended for which the financial statements are prepared is consistent with the
financial statements; and

. the directors’ report has been prepared in accordance with applicable legal requirements.

We have obtained all the information and explanations which, to the best of our knowledge and belief, are necessary for the purposes of our audit.

In our opinion the accounting records of the Company were sufficient to permit the financial statements to be readily and properly audited and the financial
statements are in agreement with the accounting records.

Matters on which we are required to report by exception

Based on the knowledge and understanding of the company and its environment obtained in the course of the audit, we have not identified material
misstatements in the directors' report.

The Companies Act 2014 requires us to report to you if, in our opinion, the disclosures required by sections 305 to 312 of the Act, which relate to
disclosures of directors’ remuneration and transactions are not complied with by the Company. We have nothing to report in this regard.

Respective responsibilities
Responsibilities of directors for the financial statements

As explained more fully in the Statement of Directors' Responsibilities set out on page 36, the directors are responsible for the preparation of the financial
statements in accordance with the applicable financial reporting framework that give a true and fair view, and for such internal control as they determine is
necessary to enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Company'’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless management either intends to liquidate the Company
or to cease operations, or has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material misstatement, whether due to
fraud or error, and to issue an auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs (Ireland) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the IAASA's website at:

http://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description of auditors responsibilities for audit.pdf.

This description forms part of our auditor's report.
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Independent Auditor’s Report to the Members of Neuberger Berman
Investment Funds Plc (Continued)

Respective responsibilities (continued)
The purpose of our audit work and to whom we owe our responsibilities

Our report is made solely to the Company’s members, as a body, in accordance with section 391 of the Companies Act 2014. Our audit work has been
undertaken so that we might state to the Company’s members those matters we are required to state to them in an auditor’s report and for no other
purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the Company and the Company's members,
as a body, for our audit work, for this report, or for the opinions we have formed.

Lisa Kealy

for and on behalf of
Ernst & Young Chartered Accountants and Statutory Audit Firm
Dublin

Date: 24 April 2023
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Independent Auditor’s Report to the Directors of Neuberger Berman
Investment Funds Plc

The Directors
Neuberger Berman Investment Funds plc

Opinion

We have audited the accompanying financial statements of Neuberger Berman Investment Funds plc (the “Company”), which comprise the Balance Sheet,
including the Schedule of Investments, as of 31 December 2022, the Profit and Loss Account, the Statement of Changes in Net Assets Attributable to
Holders of Redeemable Participating Shares, for the year then ended, and the related notes (collectively referred to as the “financial statements”).

In our opinion, the accompanying financial statements present fairly, in all material respects, the balance sheet of the Company at 31 December 2022, and
the results of its operations, changes in net assets for the year then ended, in conformity with Accounting Standards including FRS 102 The Financial
Reporting Standard applicable in the UK and Republic of Ireland (Irish Generally Accepted Accounting Practice).

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of America (GAAS). Our responsibilities under those
standards are further described in the Auditor's Responsibilities for the Audit of the Financial Statements section of our report. We are required to be
independent of the Company and to meet our other ethical responsibilities in accordance with the relevant ethical requirements relating to our audit. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with Accounting Standards including FRS
102 The Financial Reporting Standard applicable in the UK and Republic of Ireland (Irish Generally Accepted Accounting Practice), and for the design,
implementation, and maintenance of internal control relevant to the preparation and fair presentation of financial statements that are free of material
misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are conditions or events, considered in the aggregate, that raise
substantial doubt about the Company’s ability to continue as a going concern for one year after the date that the financial statements are available to be
issued.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free of material misstatement, whether due to
fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance
and therefore is not a guarantee that an audit conducted in accordance with GAAS will always detect a material misstatement when it exists. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control. Misstatements are considered material if there is a substantial likelihood that, individually
or in the aggregate, they would influence the judgment made by a reasonable user based on the financial statements.

In performing an audit in accordance with GAAS, we:

®  Exercise professional judgment and maintain professional skepticism throughout the audit.

®  |dentify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, and design and perform audit
procedures responsive to those risks. Such procedures include examining, on a test basis, evidence regarding the amounts and disclosures in the
financial statements.

®  Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the circumstances, but not
for the purpose of expressing an opinion on the effectiveness of the Company's internal control. Accordingly, no such opinion is expressed.

*  Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting estimates made by management, as well as
evaluate the overall presentation of the financial statements.

*  Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise substantial doubt about each Company's
ability to continue as a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit,
significant audit findings, and certain internal control-related matters that we identified during the audit.
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Independent Auditor’s Report to the Directors of Neuberger Berman
Investment Funds Plc (Continued)

Other Information

Management is responsible for the other information. The other information comprises the information included in the annual report but does not include
the financial statements and our auditor’s report thereon. Our opinion on the financial statements does not cover the other information, and we do not
express an opinion or any form of assurance thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and consider whether a material inconsistency
exists between the other information and the financial statements, or the other information otherwise appears to be materially misstated. If, based on the
work performed, we conclude that an uncorrected material misstatement of the other information exists, we are required to describe it in our report.

e

Ernst & Young
Dublin, Ireland
24 April 2023
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5G Connectivity — Investment Manager's Report

For the 12 months ended 31 December 2022, the total return for the USD I Accumulating Class was -43.15%. Over the same period, the MSCI All Country
World Index (ACWI) (Total Return, Net of Tax, USD) (the “Index”) returned -18.36%. (Performance for all share classes is provided in Appendix II.
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).

2022 was an unusual year marked by the highest inflation and the fastest pace of rate hikes by central banks in 40 years. While global equity markets
began the year with rich valuations, long duration and mega-cap tech stocks subsequently derated significantly. For example, the MSCI ACWI IT Index
returned -31.07% over the year. Market volatility was high during the period, and sentiment weak due to recession concerns and geopolitical tensions. This
led to widespread de-risking and market rotations away from growth equity.

Against a challenging macro backdrop, the Portfolio underperformed the Index over the reporting period. By sector, an overweight to Information
Technology was the biggest detractor. In particular, portfolio exposure in high growth areas such as Software and cyclical sectors such as Semiconductors
underperformed, as they were challenged by growth normalisation and macro weakness. Region-wise, a higher allocation to China versus the benchmark
detracted given continued COVID-related lockdowns and political changes. On the other hand, exposure to Industrials and more defensive growth areas
such as Telecommunications held up better.

Through 2022, we were avoiding growth traps and placing emphasis on Growth at a Reasonable Price. We reduced exposure to high growth internet and
software, as well as exposure to consumer electronics. Instead, we focused on areas with positive secular tailwinds (5G infrastructure, industrials), defensive
growth (telecoms), and solid earnings power (leading-edge semiconductors).

Looking into 2023, while the pace of rate hikes is expected to slow, rates are likely to be kept higher for longer and macro uncertainty could persist. We
thus continue to emphasise on quality but are ready to capture tactical opportunities and position for cyclical growth. We are positive on beneficiaries of the
acceleration in 5G rollout, a strategic semiconductor industry, proliferation of industrial automation & electrification, and key beneficiaries and enablers of
digital transformation. Given continued market volatility, we stress the importance of being nimble and 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 theses.
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Asian Debt - Hard Currency — Investment Manager's Report

For the 12 months ended 31 December 2022 (the “reporting period”), the total return for the USD | Accumulating Class was -13.50%. Over the same
period, the JP Morgan Asia Credit Index (Total Return, USD) (the “Index”) returned -11.02%. (Performance for all share classes is provided in Appendix 1.
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).

The Asian bond market saw significant drawdowns over the reporting period, driven primarily by the performance of the Chinese real estate sector. Under
the “common prosperity” mantra, Chinese authorities continued their policy of forced deleveraging of the property sector, which resulted in a high degree
of credit stress and large number of defaults in the market. Outside of the Chinese real estate sector, the Asian hard currency debt markets performed
relatively better, yet posted negative returns for the calendar year amidst a challenging year for the asset class given the rising core yields and tightening
financial conditions.

Towards the end of the year, markets showed signs of recovery due to two key developments in China: first, the government's pro-growth stance including
re-opening and the shift away from zero-COVID policy, and second, the pivot towards more supportive policy for the property sector. Chinese authorities
scrapped strict curbs on travel and activity in a move towards re-opening which aided positive sentiment in the China credit complex. Regarding the
property sector, Chinese regulators have turned more positive on property developer financing and the People’s Bank of China (“PBoC") and the China
Banking and Insurance Commission (“CBIRC") reiterated the need to mitigate risks for “good-quality and systematically-important” developers.

Over the year, credit selection was key amidst the unprecedented volatility in Asian credit markets. Overall, security selection contributed positively to
relative return versus the Index while country allocation was the largest detractor. Security selection in Indonesia, India, Hong Kong, Singapore and Thailand
were key contributors to positive excess returns. More specifically within India, the Portfolio’s overweight positions in the renewable energy sector were a
key positive contributor. On the other hand, security selection in China was a detractor given our underweight positions in lower beta issuers combined with
exposure in the property sector which suffered significantly with the Index down 28% in 2022. Within the Portfolio’s country allocation, the largest negative
contribution came from exposure to Sri Lanka, which saw a sovereign credit default.

Following the worst year in decades for Asia credit and emerging markets (“EM") more broadly, we believe that prospects for the asset class look much
brighter in 2023. With substantial monetary tightening behind us and inflation having likely peaked in both the US and in major Asian economies, we
believe pressures from rising rates may abate and potentially become a more two-sided risk going forward. In China, while the sudden easing of COVID
restrictions was a surprise, the reopening and renewed policy focus on supporting growth could drive a strong economic rebound later in the year, with
positive spillovers across the region. We anticipate default rates for Asian high yield bonds to decline in 2023 due to positive developments in China. For
China specifically, we believe that a more positive stance is now warranted given policy accommodation for developers as well as the government's broader
pro-growth stance. Furthermore, we believe the broader China-related complex including Macau may benefit going forward from re-opening. We continue
to hold Sri Lanka exposure 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.

We believe the key risks to our constructive view are either the possible unfolding of a global recession which could push EM spreads materially higher, or

an unexpected acceleration of inflation dynamics globally which could require substantially more rate hikes. Considering current yield levels for Asian hard
currency bonds, we believe that those risks are well compensated for and we see valuations for Asian credit as attractive.
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China A-Share Equity — Investment Manager's Report

For the 12 months ended 31 December 2022 (the “reporting period”), the total return for the CNY | Accumulating Class was -22.68%. Over the same
period, the MSCI China A Onshore Net Index (Total Return, CNY) (the “Index”) returned -20.63%. (Performance for all share classes is provided in
Appendix II. 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).

After aggressive regulatory tightening in 2021, many anticipated 2022 to be a year of recovery for China, but 2022 proved even more difficult. China’s
adherence to its zero-COVID policy and its real estate downturn, along with weak global growth rates, the US Federal Reserve Board's rate hikes, and the
Russia-Ukraine war, undermined the China equity markets in terms of both fundamentals and liquidity.

In November, however, the market rebounded strongly as China’s government abandoned its zero-COVID policy and relaxed quarantine and contact-tracing
requirements. (Unsurprisingly, December Purchasing Managers' Index (“PMI") data weakened as COVID cases surged as a result.) On the property front,
the government initiated a number of measures aimed at supporting developers with financing difficulties. The late-year rally, while welcome, was not
sufficient to overcome earlier losses.

During the reporting period, Energy names surged, particularly Coal and Oil, but all other sectors lost value. Defensive Utilities and interest-rate sensitive
Financials outperformed, while IT, Materials, and Health Care declined most.

The Portfolio outperformed the Index during the fourth quarter's rally, but lagged for the full year. Underperformance resulted from a zero weighting to
Energy names and stock selection within Consumer Discretionary and Communications Services. These headwinds outweighed benefits from our Financials
and Real Estate holdings, and an overweight to Consumer Staples.

We continue to adhere to our investment philosophy, and remain focused on domestic growth via high quality companies across market-cap spectrum. The
types of companies we seek are what we call Quality Compounders and Secular Growth Beneficiaries.

Quality Compounders are high quality companies with high return on equity (“"ROE"), consistent cash flow potential, and strong corporate governance with
consistent long-term performance records. These are concentrated in Consumer industries, Health Care, and retail Financials.

Secular Growth Beneficiaries are companies positioned for domestic secular growth over the long term, supported by government policies and broader
industry trends. These are primarily concentrated in the alternative energy industry, including high quality companies involved in electric vehicle (“EV")
batteries, photovoltaic modules and equipment, and consumer electronics.

Looking ahead, while current rapid surge of COVID cases is likely to weaken growth momentum in the short term, we believe that China is on a definitive
reopening path, and that a return to normalcy can be anticipated in the coming months.

As the country reopens, we believe the sectors most severely impacted by COVID are likely to benefit the most. We believe investment opportunities will
emerge in the following areas: Consumption, first in essentials, and then non-essentials; Health Care, where medical services affected by the pandemic are
likely to recover; New Energy, an area of long-term secular growth potential despite short-term headwinds; Real Estate, where policy reversals could lead to
recovery of short-term fundamentals; Financials, a sector likely to benefit from economic recovery and a possible higher rate environment later in the year;
and Internet, where the combination of a normalising regulatory environment, improving fundamentals, and the potential for capital to flow back to
emerging markets support the sector.

We are using opportunities from the areas we have targeted to build on our diversified portfolio of high quality core holdings, and seeking to deliver
attractive risk-adjusted returns over the long-term.
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China Bond — Investment Manager's Report

For the twelve months ended 31 December 2022 (the “reporting period”), the total return for the CNY | Distributing Class was -6.13%. Over the same
period, the reference index, the FTSE Chinese Government and Policy Bank Bond 0-1 Year Select Index (CNY, Total Return) (the “Index”), returned
2.08%. (Performance for all share classes is provided in Appendix II. 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).

As measured by the China Bond New Composite Total Return Index, onshore Chinese fixed income assets returned 3.30% in CNY terms over the reporting
period, a relatively strong performance compared to other global fixed income asset classes. While central banks around the world were guarding against
rampant inflation by raising rates at an unprecedented pace since the Volcker era, the Chinese economy was battling a different set of issues, including
weak growth from a property market rout, deteriorating external demand and preserving the zero-COVID policy. Compared to developed market rates this
year, the moves in China rates were considerably less volatile.

10-year China Government Bond ("CGB") traded in a relatively tight 15-20 bps range in the first half of the year. Growth headwinds have urged the
regulators to unveil more supportive measures, including a 25 bps required reserves ratio (“RRR") cut in April, and a 5-year Loan Prime Rate (“LPR") cut in
May. As we moved to the later part of the year, the upcoming 20th Party Congress in mid-October loomed large and the government took no chances and
implemented stringent controls with citywide lockdowns. This was in stark contrast to neighboring countries that eased travel restrictions. Consequently,
rates rallied to a low of 2.62% and traded in the range of 2.65%-2.75% in the third quarter of 2022. Subsequently, once the new leaders were appointed
at the 20th Party Congress in October, we saw broad-based stimulative measures for the ailing real estate sector. Green shoots on reopening emerged,
particularly on official communications and local government loosening zero-COVID policies. It caught investors by surprise. This led to a surge in CGB
yields to end the year in the range of 2.85%-2.95%.

On credits, we continued to see an increasing number of defaults in the real estate sector over the first 10 months of the reporting period. Privately Owned
Enterprise (“POE") property names were largely the casualties as State-Owned Equity (“SOE") developers are still able to seek government or SOE support
for financial assistance. In the fourth quarter of 2022, the rapid selloff in onshore rates and credits caught investors by surprise and caused Net Asset Value
("NAV") of Wealth Management Products (“"WMPs") to decline sharply. This resulted in widespread redemption pressures on WMPs onshore by retail
investors. This negative feedback loop manifested throughout November and December. Credit bonds were not spared either. Qver the last two months of
2022, we saw broad-based widening in credit bond yields and credit spread widened drastically above historical average.

On the FX side, CNY saw two bouts of material depreciation moves over the course of 2022, the first wave being in April following the expected policy rate
cuts in China vis a vis the rapid pace of tightening in developed markets, while the second wave of rapid depreciation started in the third quarter after the
People’s Bank of China ("PBoC") unexpectedly cut policy rates again in August amid worsening economic data. We saw USDCNY hit a peak range at
around 7.35, before retracing below the 7.0 handle in the last two months of the reporting period as a result of reopening expectations.

The negative return of the Portfolio at the end of the reporting period was mainly driven by holdings in USD real estate bonds, which saw unprecedented
price pressures amid a wave of credit events in the sector. In onshore bonds we kept a short duration and positioned defensively, given the unattractive
levels of credit spreads as well as rates. This has helped us mitigate the selloff resulting from WMP redemption pressures in the last two months of the year.
We have some allocation in USD real estate bonds, which saw unexpected defaults and credit events. This caused bulk of the detraction in performance this
year. In the second half of the year, the rapid rise in short-end US rates increased the relative attractiveness of USD Investment Grade (“IG") credits, and we
have tactically allocated around 25% of the Portfolio’s net assets in USD strong |G credits.

Recent global economic data has undoubtedly taken a turn for the worse. A global economic slowdown might exacerbate the weak China growth profile.
The tail risk of a ripple effect across the economy is still lingering. The outcome of the twice-a-decade summit, China’s 20th Communist Party Congress
("CPC") will likely have large macro implications and structural capital allocation redistribution. Once the political dust settles, we will focus on the “two-
sessions” in March 2023 to get a better sense on how the CPC is going to tackle economic challenges.

Currently, we believe that sentiments in the bond market remain very fragile and bond outflows (likely reallocating into equity) into first quarter of 2023
remain likely. The unwinding rout from WMPs will likely take time to dissipate and further selling pressure could cause volatility in the rates and credit
markets. From our previous experiences of market rout, liquidity is of paramount importance, and we will attempt to incrementally increase our risk
positions during such market dislocations.
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China Bond — Investment Manager's Report (continued)

On the property side, we believe the recent supportive policies to boost market sentiment and stabilise confidence of different stakeholders (investors,
suppliers, homebuyers) is a positive signal that the financial regulators are taking a firmer and stronger stance on trying to tackle problems of slow home
delivery projects and shutting down of developers’ bond refinancing plans. However, we will need to continue monitoring the effectiveness of these
measures, and how it will result in an improvement in contracted sales. Property bonds had a significant run-up in prices, and at this juncture, we are
cautious and wait to see evidence of refinancing channel for POE names, as it still depends on project assessment and due diligence from banks granting
the credit lines. For higher quality SOE/mixed-ownership names, a risk-off pullback could provide a good opportunity to incrementally add risk there.

We also think the areas of vulnerability would likely shift from POE property names to fundamentally weak Local Government Funding Vehicles (“LGFVs")
and upstream / downstream corporate exposures linked to the broader property ecosystem. Recent headlines on some financially stretched regions, such
as Yunnan, Guizhou and Gansu, suggest local governments remain wary about contagion risks and the liquidity pressures are rising among weaker LGFVs.
We anticipate greater differentiation in the sector. Hence, we will likely only be involved with quality names.
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China Equity — Investment Manager's Report

For the twelve months ended 31 December 2022 (the “reporting period”), the total return for the USD I Accumulating Class was -21.33%. Over the same
period, the benchmark index, the MSCI China All Shares Net Total Return Index (the “Index”), returned -23.61%. (Performance for all share classes is
provided in Appendix II. 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).

China equity markets underwent severe turbulence in 2022 amidst slowing economic growth. At the start of the reporting period, both offshore and
onshore China equity markets sold off assets, along with global risk, on concerns of a faster pace of US policy tightening. The correction accelerated
following the Russian-Ukraine conflict and large-scale lockdowns in a number of major cities including Shenzhen and Shanghai due to a surge in local
COVID-19 cases. While markets stabilised in May and June after the government's announcement of fiscal, credit and industry policies to boost economic
growth, China equity markets corrected over the summer given renewed concerns about property developers credit woes as well as potential delisting of
US-listed ADRs. At the time, we believed that the downside risk associated with the zero-COVID policy had already been priced into the market and we
took advantage of the market volatility to add to many high-quality companies that were sold off due to negative investor sentiment. As such, the Portfolio
was well-positioned for the market rebound at the end of the reporting period as China accelerated its reopening process and rolled out supportive
measures for property developers.

Looking ahead, we anticipate economic growth to see a sharp rebound amid a faster pace of reopening and supportive policy backdrop. The Politburo
meeting as well as the Central Economic Working Conference in December struck a pro-business stance which could allow economic growth to return more
quickly towards trend as policymakers take a concerted approach to promote growth. Policy easing is anticipated to continue on both fiscal and monetary
fronts especially as the reopening process will likely lead to some near-term transition pain initially. Infrastructure investment growth will also likely remain
elevated, with domestic consumption recovering as the employment rate improves with China’s full reopening. On the real estate front, we believe further
demand-side easing and policy support could alleviate developers' liquidity pressure, reining in any potential spillovers to the broader economy.

Overall, we hold a constructive view on the outlook for Greater China equities in 2023. Despite the market rally since November, valuations remain
reasonably attractive with the Index trading at P/E of 11.2x and CSI 300 at 11.3x on a forward-looking basis, versus MSCI World Index at 15.2x and S&P
500 at 17.5x. We may see a re-rating in valuations supported by improving fundamentals and strong earnings growth resulting from the anticipated
economic recovery. That being said, we are mindful of possible downside scenarios such as weaker external demand given global recessionary risk, slower-
than-anticipated consumption recovery and potential escalation of geopolitical risks. As such, the Portfolio continues to identify high quality companies with
good earnings visibility and strong long-term growth prospects potentially capable of weathering the uncertain macro environment on the horizon.

ANNUAL REPORT 2022 63



FINANCIAL STATEMENTS | INVESTMENT MANAGER'S REPORT

CLO Income — Investment Manager's Report

For the 12 months ended 31 December 2022, the total return for the USD I Accumulating Class was -6.91%. Over the same period, the ICE BofA US Dollar
3-Month Deposit Offered Rate Constant Maturity Index (Total Return, USD) (the “Index”) returned 1.21%. (Performance for all share classes is provided in
Appendix II. 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).

Following a significant Collateralised Loan Obligation (“CLO") acceleration of CLO issuance into year-end 2021 given the shift to SOFR for primary market
issuance, the beginning of 2022 had a quiet initial start, with CLO BB spreads relatively stable to start the year in the L+600 area. As geopolitical concerns
regarding a possible Russian invasion of Ukraine began to emerge in early-to-mid February, CLO debt spreads slowly moved wider, and as the invasion
came to fruition in late February, CLO debt spreads moved even wider, with CLO BB spreads widening into the L+700 area. This trend of widening
continued into late March, as markets reacted to the geopolitical conflict and the global economic ramifications of wide-reaching sanction activity placed on
Russian in the wake of the invasion of Ukraine.

Through July, CLO debt spreads continued to move wider, as the combination of (a) ongoing geopolitical concerns and the associated economic impact of
the Russian sanctions and (b) aggressive tightening of financial conditions by global central banks in an effort to mitigate record levels of inflation, with
CLO BB debt spreads widening into the L+1,000 area. In August, spreads tightened meaningfully as economic data seemed to suggest that global
economies were approaching an inflection point in the pace of interest rate increases by global central banks, with CLO BB spreads tightening to the L+850
area.

In September and October, CLO debt spreads again widened as mixed economic data led to ongoing concerns of elevated interest rate increases, which
was further exacerbated by the UK “mini budget,” which led to forced selling of CLO debt held by UK pensions, which pushed CLO BB spreads to the
L+1,050 area. In mid-November, following the release of better-than-expected US CPI data, CLO debt spreads tightened as investors interpreted the report
as a positive datapoint towards a potential slowdown in the pace of rate hikes. This tightening trend continued into year end, with CLO BB spreads as of 31
December 2022 at approximately L+950.

As of 31 December 2022, the trailing 12-month par weighted default rate for loans was 0.72%, down 345 basis points from the recent peak of 4.17% in
September 2020. Despite the market volatility, new issue volume in 2022 was $117 billion, the second highest annual issuance in history, which compares
to $165 billion in 2021.

For the 12 months ended 31 December 2022, the fund had net inflows of $12 million. As of 31 December 2022, primary CLO spreads for higher quality
BBs was L+825. The Portfolio underperformed the Index due to weaker credit conditions and the general widening of non-investment grade credit spreads
over the course of the year.

From a fundamental perspective, we continue to be confident in the significant structural protection provided against credit losses in the underlying loans in
our portfolio. CLO structures in general, and in particular CLOs rated BB, have shown themselves once again to be very robust in the face of a significant
recession. We believe our focus on investing in the highest quality underlying loan portfolios will lead to outperformance versus the Index over a multi-year
time horizon.
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Commodities — Investment Manager's Report

From its inception on 9 February 2022 to 31 December 2022, the total return for the USD | Accumulating Class was 12.00%. Over the same period, the
Bloomberg Commodity Index (“the Index”) returned 4.89%. (Performance for all share classes is provided in Appendix II. 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).

2022 was one of the most challenging years for markets in recent history. A painful concoction of spillover effects from Russia's war in Ukraine, unrelenting
inflation, and the US Federal Reserve Board (the “Fed"”) resulting hawkish monetary policy challenged assets across the board. Specifically, the S&P 500
Index and Bloomberg US Aggregate Bond Index both suffered severe downturns during the year resulting -18.11% and -13.01%, respectively. However,
one bright spot in the markets during the year was commodities as the index soared an impressive 16.09% in 2022. True to form, commodities were able
to diversify traditional assets like stocks and bonds and provide a much-needed inflation hedge.

Energy commodities lead the way during the year with the Bloomberg Energy Subindex surging 15.62% over the period as sanctions on Russian oil exports
created supply disruptions. US natural gas, which at its peak in the summer rose an astronomical +137%, quickly fell back as it declined -55.26% in the
remainder of the year. We believe this brings its price closer to fundamentals—natural gas exports remain at capacity and there is plentiful supply in the US
belying scarcity pricing. Over the year, the Portfolio's positioning in energy was positive from both an absolute and a relative perspective. Relative to the
benchmark, the Portfolio’s nearly double-digit underweight in natural gas was its largest contributor to outperformance and helped the Portfolio avoid
natural gas’ swift decline at year's end.

Industrial metals were lower during the year as China, the world’s largest consumer of commodities, remained in lockdown as a result of the government's
zero-COVID policy. During the reporting period industrial metals positioning was a slight detractor. Relative to the benchmark, positive performance from
the Portfolio’s overweight in nickel was eroded by negative performance from an overweight in zinc.

Precious metals were essentially flat year-to-date, gold and silver in particular, as the dollar continued to move lower off a multi-decade high with investors
assessing the pace of the Fed's rate hikes. Precious metals positioning detracted from overall portfolio performance during the year due to the Portfolio’s
overweight in gold and out-of-benchmark position in palladium.

Agricultural commodities were the second best sector over the period thanks to poor crop conditions and reduced supplies. The Portfolio’s positioning in
agriculture was additive—relative to the benchmark, and benefited from overweights across the board in corn, Kansas wheat, soybean meal, and wheat.

Softs were negative during the year with coffee realising the steepest decline of -31.58%. From a portfolio perspective, this sector detracted from
performance. The Portfolio performed in line relative to the benchmark as gains from an underweight in coffee were offset by losses from an overweight in
cotton.

Finally, livestock was mixed in 2022 but was additive to the portfolio. Relatively speaking, the Portfolio outperformed the benchmark due to an overweight
in lean hogs.

Based on a number of policy pivots we've seen commence in the broader macro environment, we believe that markets are facing a prolonged period of
shortages, and that is what establishes a prolonged supercycle. A supercycle is a sequence of price spikes, it is not a nice and steady upward trend in prices.
Generally we observe spike after spike as was the case in the 1970s and 2000s. Because commodity markets have to balance supply against demand,
when inventory buffers and spare capacity are depleted, prices have to spike to kill demand. In these wildly volatile environments, carry (i.e. scarcity
premium) buffers spot losses via higher backwardation as we saw in previous cycles. Today, we are starting 2023 with sizeable backwardation across
almost all commodity sectors. In 2023, we believe that prices are very likely to follow their structural under-investment and policy-pivot-driven demand
trends. However, as of now, markets are very much priced for a steep recession, positioned firmly in a risk-off stance, and not at all prepared for China's
reopening, lower gas burden on European industry, and a more resilient than expected US economy.
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Corporate Hybrid Bond — Investment Manager's Report

For the 12 months ended 31 December 2022, the total return for the EUR | Accumulating Class was -14.13%. Over the same period, the benchmark index,
the ICE BofA Global Hybrid Non-Financial 5% Constrained Custom Index (Total Return, Hedged, Euro) (the “Index”), returned -13.80%. (Performance for
all share classes is provided in Index II. Performance data quoted represent past performance and do not indicate future results. Total returns shown reflect
the reinvestment of income dividends and other distributions, if any).

The Fund, gross of fees, outperformed the benchmark by 25 bps over 2022. Positive security selection across Utilities, Basic Industry and Healthcare were
the key drivers of performance for the Portfolio. Across Utilities, short-dated positions such as Enel and Centrica added value, as well as specific situations
such as EnBW and Veolia. Within Basic Industry, Solvay and Evonik were the key issuers that outperformed. For Solvay, we still have a positive outlook on
the split of Solvay's specialty chemical business and believe the hybrids will be well positioned for further upside upon completion. On Evonik, the group
continues to show ability to pass on inflationary pressures and cope with slowing demand. They are also in the process of spinning-off the more cyclical part
of their chemicals business which we view as positive. We also saw positive sector allocation performance from our underweight to Real Estate, but this
was offset by negative security selection returns within the sector. Transportation and Energy were also both detractors to performance from a sector
selection perspective. Transportation is a structural underweight given it contains emerging market issuers that fall outside of our investable universe. For
Energy, our underweight was a detractor over 2022 as elevated commodity prices helped issuers here perform relatively well.

Our duration positioning over the course of 2022 was another main contributor. On average we were roughly 0.3 years short duration versus the Index
throughout the year. This was mostly a function of finding attractive, undervalued short-dated hybrids to own. As always, whilst we do keep an eye on our
overall duration positioning, we always construct the portfolio on a bottom-up, security by security basis. This means we are also currency agnostic and are
willing to take the interest rate risk associated with a specific currency if we believe the bond looks most undervalued in that currency.

We remain committed to having zero exposure to emerging market issuers, as well as having only limited exposure to bonds issued by peripheral Eurozone
issuers. The portfolio continues to have zero exposure to airlines, hotels, travel or leisure companies. We believe most corporate hybrid issuers we hold are
extremely robust, with limited fundamental sensitivity to either the economic outlook or oil prices.

Given wider spreads for corporate hybrids over the course of the year, the spread differential between interpolated senior spreads and their corporate hybrid
equivalents remained elevated at +325 basis points on average. We still believe that the relative level of senior spreads of high quality, non-financial,
European investment grade (“1G") companies and the persistent low level of government bond yields, particularly in euros, should continue to support
corporate hybrid bond spreads and make them look attractive relative to other options in European credit and broader fixed income markets.

As of the reporting period end, the portfolio remained significantly more diversified than the Index, particularly at the single name level. However, following
a long-term value approach, we continued to allocate a considerable portion of the portfolio to the utilities sector, alongside telecoms and high-quality
energy issuers. Our decisions, on a bond-by-bond basis, were driven by valuations considered in the context of an overall low business risk, low peak-to-
trough Earnings Before Interest Tax Depreciation and Amortisation (EBITDA) level and, for utilities, a favourable requlatory backdrop.

The conservative positioning means the portfolio (as at 31 December 2022):
e onlyinvested in IG issuers
e had approximately 14% in below investment grade securities issued by G issuers (all rated BB or BB+)
e was running with approximately 5% cash
e had zero exposure to hotels, leisure, airlines or travel companies

e was cautious on real estate companies, which we view as more cyclical than most of the sector

The portfolio only invests in non-financial corporate hybrid bonds. It does not invest in bank and other financial sector bonds. Being very much a high
quality, developed market, European-dominated asset class, where euros are the main currency, corporate hybrids offer global credit investors good
diversification away from financial sector bonds, US issuers and US dollar credit risk.

In terms of construction, the portfolio has purchased a range of issuers that the portfolio managers are comfortable with from a fundamental perspective.
We have zero exposure to names from Greece, and the portfolio holds no bonds where the issuer is domiciled in an emerging market country. The portfolio
reflects strong fundamentals across both industries and issuers. The investment philosophy remains that of long-term, value-based investing; the focus is on
bottom-up fundamental research and rigorous valuation work. We are patient in waiting for opportunities but are aggressive when we find them, in an
attempt to generate good long-term performance.
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Corporate Hybrid Bond — Investment Manager's Report (continued)

We continue to believe that the corporate hybrid market trades significantly wide of fair value. In our view, there are various attractive security selection
ideas available from a relative value perspective and the growth of the new issue market provides further diversification and relative value opportunities.

We believe that the combination of an elevated initial yield, spread tightening, security selection opportunities and new issuance at attractive prices should
lead, over time, to a positive outcome for investors.
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Emerging Market Debt - Hard Currency — Investment Manager's Report

For the 12 months ended 31 December 2022, the total return for the USD I Accumulating Class was -18.98%. Over the same period, the benchmark index,
the JPM EMBI Global Diversified Index (Total Return, USD) (“the index”), returned -17.78%. (Performance for all share classes is provided in Appendix Il.
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).

This was an extremely turbulent period for emerging markets (“EM") which experienced continued risks from COVID-19, particularly in China where the
authorities stuck to rigid policies for most of the year, Russia’s invasion of Ukraine, persistently high inflation, leading to the most aggressive monetary
tightening campaign in decades, and a stronger dollar. As such we saw a sharp rise in core rates and the second worst year in returns for the benchmark
since its inception in 1994. This pressure on markets saw a reprieve late in the year as the easing of price pressures in the US and Eurozone supported the
peak inflation theme. Signs that China was inching away from its zero Covid strategy, were also supportive. The index default rate reached 7.3% as
Belarus, Russia, Sri Lanka, and Ukraine defaulted on external liabilities whereas Ghana also declared its intent to do so. IMF support remained an important
theme for several EMs, such as Argentina, Egypt, and Pakistan, and anchor for the restructuring processes underway in Ghana, Sri Lanka, and Zambia.

Index spreads widened from 369 basis points to 453 basis points, hitting a high of 593 in mid-July, while US Treasury yields ended the year at 3.87% from
1.51% at the start of the year. The index yield to maturity ended at 8.56% at the end of 2022, from 5.29% at the end of 2021.

The best performers were Irag, supported by strong oil prices and Costa Rica, where fiscal and external risks were mitigated by continued adherence to the
IMF program. Ukraine performed the worst given the horrific economic devastation caused by the Russian aggression, followed by Pakistan, whose
financing challenges were made worse with significant floods.

The Portfolio underperformed the index, driven mainly by top-down positioning and country allocation while security selection contributed. In country
allocation, our overweight allocations to Ukraine, Sri Lanka, and Ghana, and underweight allocation to Turkey, where authorities were able to rely on local
and bilateral sources to meet financing needs, were the main detractors. The main contributors were our underweight to Russia and absence from Pakistan
and Belarus. Our quasi-sovereign positioning in Kazakhstan was the main detractor in security selection.

We believe that prospects for the asset class look much brighter in 2023. With substantial monetary tightening behind us and inflation having likely peaked
in both the US and in many emerging countries, pressures from rising rates should abate and become a more two-sided risk going forward. In China, while
the sudden easing of covid restrictions is disrupting activity in the very near term, the reopening and renewed policy focus on supporting growth should
drive a strong economic rebound later in the year, with positive spillovers across global EM. We believe default rates for sovereigns to decline to the low
single digits in 2023, while increasing IMF engagement by different EM countries should support funding needs and reform agendas.

The key risks to our constructive view are either the unfolding of a deep global recession which would push EM spreads materially higher, or an unexpected
acceleration of inflation dynamics globally which would require substantially more rate hikes.

We see technicals to be supportive with flows returning to the asset class following significant outflows last year and net issuance remaining negative,
particularly for higher yielding markets. We believe that the spread widening in EM hard currency bonds this year has been disproportionate, particularly in
the high yield space, and we currently see valuations as attractive on an absolute basis.
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Emerging Market Debt - Local Currency — Investment Manager's Report

For the 12 months ended 31 December 2022, the total return for the USD I Accumulating Class was -12.92%. Over the same period, the JPMorgan GBI
Emerging Markets Global Diversified Index (Total Return, Unhedged, USD) (“the Index”) returned -11.69%. (Performance for all share classes is provided in
Appendix II. 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).

This was an extremely turbulent period for emerging markets (“EM") which experienced continued risks from COVID-19, particularly in China where the
authorities stuck to rigid policies for most of the year, combined with Russia’s invasion of Ukraine, persistently high inflation, leading to the most aggressive
monetary tightening campaign in decades, and a stronger dollar. Against this challenging backdrop, the average EM local currency Index yield rose
substantially from 5.72% at the start of the year to 6.86% at the end of December, while EM currencies depreciated by -6.14% on average versus the US
dollar over the same period.

Turkey was the best performing country in the local currency index in 2022, thanks to a plunge in local yields on the back of an easing cycle and policies
directed towards increased bond purchases by domestic institutions. Brazil and Uruguay followed, each posting double digit positive returns last year.
Besides Russian bonds which plunged after the invasion of Ukraine and were removed from the Index at the end of March, Egypt was the worst performing
index country which was driven by the two sharp devaluations of the Egyptian pound in March and in October, followed by Hungary and Colombia.

The Portfolio underperformed the Index over the period, driven mainly by rates positioning. The main detractors in rates included overweight duration in
Brazil, Mexico and Hungary, as well as the underweight in Chile later in the year. In FX, the main detractors included off-benchmark exposures in
Kazakhstani tenge, Ghanaian cedi and positioning in the Chilean peso. The main positive contributors over this period included, underweights in Egyptian
pound, Chinese renminbi and overweight in South African rand, as well as an underweight duration exposures in Poland and Thailand. Positioning in Russia
also added to relative performance as we gradually exited from all Russian holdings following the invasion at generally better prices compared to time of
index exclusion.

Following the major downturn for EM fixed income last year, we believe that prospects for the asset class look more positive in 2023. With substantial
monetary tightening behind us and inflation having likely peaked in both the US and in many emerging countries, pressures from rising rates should
moderate and become a more two-sided risk going forward. In China, while the sudden easing of Covid restrictions is disrupting activity in the very near
term, the reopening and renewed policy focus on supporting growth should drive a strong economic rebound later in the year, with positive spillovers
across global EM.

Technicals have also improved, with EM capital flows showing signs of bottoming out, while valuations remain reasonably attractive across various EM
rates and FX markets as well. Against this backdrop we moved to an overweight stance on EM FX currencies, and added to duration where we favor the
Latin American region and a number of CEEMEA countries, while focusing on relative value across Asia.

The key risks to our constructive view are either the unfolding of a deep global recession which would push EM risk premia materially higher, or an
unexpected acceleration of inflation dynamics globally which would require substantially more rate hikes.

ANNUAL REPORT 2022 69



FINANCIAL STATEMENTS | INVESTMENT MANAGER'S REPORT

Emerging Market Debt Blend — Investment Manager’s Report

For the 12 months ended 31 December 2022, the total return for the USD I Accumulating Class was -14.12%. Over the same period, the benchmark index,
a blend comprising of 50% weighting to JPMorgan GBI Emerging Markets Global Diversified Index (Total Return, Unhedged, USD), 25% weighting to
JPMorgan EMBI Global Diversified Index (Total Return, USD), and 25% weighting to JPMorgan CEMBI Diversified Index (Total Return, USD) (the “Index”),
returned -13.51%. (Performance for all share classes is provided in Appendix II. 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).

This was an extremely turbulent period for emerging markets (“EM") which experienced continued risks from COVID-19, particularly in China where the
authorities stuck to rigid policies for most of the year, combined with Russia’s invasion of Ukraine, persistently high inflation, leading to the most aggressive
monetary tightening campaign in decades, and a stronger dollar. As such we saw a sharp rise in core rates and the worst year of performance for the EMBI
Global Diversified index since the Global Financial Crisis. EM local markets also ended the year in negative territory due to rising rates across different EM
countries and currency weakness versus the dollar. This pressure on markets saw a reprieve late in the year as the easing of price pressures in the US and
Eurozone supported the peak inflation theme. Signs that China was inching away from its zero Covid strategy, as well as providing some concrete steps to
support the property sector which collapsed, were also supportive. The hard currency sovereign default rate reached 7.3% as Belarus, Russia, Sri Lanka, and
Ukraine defaulted on external liabilities whereas Ghana also declared its intent to do so. IMF support remained an important theme for several EMs, such as
Argentina, Egypt, and Pakistan, and anchor for the restructuring processes underway in Ghana, Sri Lanka, and Zambia. The corporate high yield default rate
reached 14.0% as companies in Russia, Ukraine and the China property sector faced material headwinds during the year.

Performance ended the 12-month period negative and the Portfolio underperformed the Index. The contribution from tactical allocation was negative over
the period. The underlying hard currency corporates and local currency bottom-up positioning contributed to relative performance. In the overlay, the short
US interest rate duration position was positive. However, a CDX.EM position that we held as partial protection against the higher risk profile of the strategy
was negative given the sharp rally at year end. The impact from asset allocation was negative due to the overweight to hard currency sovereigns versus
local currency.

Hard currency sovereign performance was driven mainly by country allocation while security selection contributed. In country allocation, the main
contributors were our underweight to Russia and absence from Pakistan and Belarus. However, our overweight allocations to Ukraine, Sri Lanka, and
Zambia, and underweight allocation to Turkey, where authorities were able to rely on local and bilateral sources to meet financing needs, were the main
detractors. Our security selection in Argentina was positive while positioning in lvory Coast and quasi-sovereign positioning in Kazakhstan were the main
detractors.

Within corporates, positioning in Russia was the primary driver of outperformance especially not holding any VTB Bank or Sberbank, where prices dropped
significantly alongside all Russian corps irrespective of sector after the invasion of Ukraine and the significant sanctions imposed on the country. However,
security selection in China detracted due to exposure to the property sector which faced significant stress resulting in ongoing defaults. A position in a
Chilean telecom also detracted as it faced operational and liquidity pressure during a merger at the end of the year. Within country allocation, the
overweight exposure to Brazil was positive as the country moved through its election cycle with little turmoil. The overweight to Ukraine and underweight
exposure to Turkey and investment grade Asian countries were negative.

Within local currency, rates positioning contributed to performance. This was primarily driven by the exposure in Russia, where we gradually exited from all
holdings through the year instead of selling at the time of index exclusion, resulting in better prices. The underweight positioning in Poland and Turkey were
also positive. However, the overweight positioning in Brazil, where a longer than anticipated hiking cycle and higher fiscal risks pushed yields higher which
weighed on performance. Finally our underweight in Chile was negative as markets priced in more aggressive rate cuts than anticipated. FX positioning was
positive over the year as the portfolio benefitted from the underweight position in the Chinese renminbi, active positioning around the Egyptian pound and
an overweight to the Mexican peso. Overweight positioning in the Chilean peso as well as off-benchmark exposure to the Kazakhstani tenge and Ghanaian
cedi detracted during the year.

We believe that prospects for the asset class look much brighter in 2023. With substantial monetary tightening behind us and inflation having likely peaked
in both the US and in many emerging countries, pressures from rising rates should abate and become a more two-sided risk going forward. In China, while
the sudden easing of Covid restrictions is disrupting activity in the very near term, the reopening and renewed policy focus on supporting growth should
drive a strong economic rebound later in the year, with positive spillovers across global EM. We anticipate default rates for sovereigns to decline to the low
single digits in 2023, while increasing IMF engagement by different EM countries should support funding needs and reform agendas. In EM high yield
corporates we anticipate default rates to decline to 5.2% in 2023, with the majority of defaults relating to China property developers and Ukrainian issuers.
Excluding those specific areas we anticipate the EM high yield corporate default rate to be broadly in line with the historical average at 3.3%, as EM
corporates have maintained robust balance sheets on average.

The key risks to our constructive view are either the unfolding of a deep global recession which would push EM spreads materially higher, or an unexpected
acceleration of inflation dynamics globally which would require substantially more rate hikes.
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Emerging Market Debt Sustainable Investment Grade Blend — Investment
Manager's Report

For the 12 months ended 31 December 2022, the total return for the USD | Accumulating Class was -14.33%. Over the same period, the blended
benchmark comprising of one third weighting JPMorgan GBI Emerging Markets Global Diversified Investment Grade 15% Cap Index (Total Return,
Unhedged, USD), and two thirds weighting to JPMorgan EMBI Global Diversified Investment Grade Index (Total Return, USD) (the “Index”), returned -
17.86%. (Performance for all share classes is provided in Appendix II. 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).

This was an extremely turbulent period for emerging markets (“EM") which experienced continued risks from COVID-19, particularly in China where the
authorities stuck to rigid policies for most of the year, combined with Russia’s invasion of Ukraine, persistently high inflation, leading to the most aggressive
monetary tightening campaign in decades, and a stronger dollar. As such we saw a sharp rise in core rates and the worst year of performance for the EMBI
Global Diversified index since the Global Financial Crisis. EM local markets also ended the year in negative territory due to rising rates across different EM
countries and currency weakness versus the dollar. This pressure on markets saw a reprieve late in the year as the easing of price pressures in the US and
eurozone supported the peak inflation theme. Signs that China was inching away from its zero Covid strategy, as well as providing some concrete steps to
support the property sector which collapsed, were also supportive. The hard currency sovereign default rate reached 7.3% as Belarus, Russia, Sri Lanka, and
Ukraine defaulted on external liabilities whereas Ghana also declared its intent to do so. IMF support remained an important theme for several EMs, such as
Argentina, Egypt, and Pakistan, and anchor for the restructuring processes underway in Ghana, Sri Lanka, and Zambia. The corporate high yield default rate
reached 14.0% as companies in Russia, Ukraine and the China property sector faced material headwinds during the year.

Performance ended the twelve-month period in negative territory, but the Portfolio outperformed the Index. The impact from asset allocation was positive:
the negative impact from the overweight to hard currency sovereigns was offset by the underweight to local currency in favor of cash. In addition the short
interest rate duration position was positive.

From a bottom-up perspective the portfolio’s primary driver during the period was from having no exposure to Russia across hard and local currency leading
up to and during the invasion; we were not invested in it due to ESG concerns. Outside of Russia in the hard currency space the portfolio benefited from its
overweight to Chile, Indonesia, and Mexico. The underweight to Saudi Arabia, due to ESG concerns, detracted from the portfolio as did the underweight to
the UAE and Malaysia. Within the local currency space, duration positioning was the primary driver of relative outperformance. The main positive
contributors over this period, aside from Russia, included underweight duration exposures in Poland and Thailand. In FX the underweight in the Chinese
renminbi and overweight to the Mexican peso were positive. The main detractors included overweight duration in Hungary and underweight in Chile;
exposure to off-benchmark currencies in Kazakhstan and Israel were also negative.

We believe that prospects for the asset class look much brighter in 2023. With substantial monetary tightening behind us and inflation having likely peaked
in both the US and in many emerging countries, pressures from rising rates should abate and become a more two-sided risk going forward. In China, while
the sudden easing of covid restrictions is disrupting activity in the very near term, the reopening and renewed policy focus on supporting growth should
drive a strong economic rebound later in the year, with positive spill overs across global EM. We expect default rates for sovereigns to decline to the low
single digits in 2023, while increasing IMF engagement by different EM countries should support funding needs and reform agendas.

The key risks to our constructive view are either the unfolding of a deep global recession which would push EM spreads materially higher, or an unexpected
acceleration of inflation dynamics globally which would require substantially more rate hikes.
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Emerging Markets Equity — Investment Manager's Report

For the 12 months ended 31 December 2022, the total return for the USD | Accumulating Class was -23.86%. Over the same period, the MSCI Emerging
Markets Index (Total Return, Net of Tax, USD) (the “Index"”) returned -20.09%. (Performance for all share classes is provided in Appendix Il. 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).

Emerging markets (“EM") equities ended 2022 on a positive note, posting a solid gain in fourth quarter. However, they declined for the full year, slightly
trailing developed markets slightly, with a loss of 20%.

Distress about global inflation and rising US interest rates, along with the write-down of the Russian market as it was removed from the Index, were the key
factors at play this year. The fourth quarter’s relief rally was a response to optimism about a variety of concerns, headlined by China pivoting away from its
zero-Covid policies, and hopes that the US Federal Reserve Board was close to achieving its peak interest rate. These hopes were tempered somewhat
nearing year-end, as investors worried about a broader economic slowdown, which led to a continued weakening in energy commodities.

All sectors lost value this year, with defensive Utilities and Consumer Staples, and interest-rate sensitive Financials outperforming; and Information
Technology (“IT"), Communications Services, and Energy declining most. By country, Turkey, Chile and Brazil outperformed, with positive results for the
year. Beyond the write-down of Russia, Hungary, Taiwan and Korea lagged.

The portfolio trailed its benchmark for the year. By country, exposure to the Russian market, along with poor stock picking in Brazil were the key
headwinds. This outpaced our overweight and strong security selection in both India and Chile.

By sector, an overweight to the lagging IT sector along with weak positioning dragged relative returns, as did with Russian names in the Energy sector.
Solid stock picking in Consumer Staples and Health Care could not overcome deficits elsewhere.

Looking to the future, fourth quarter’s news flow focused mainly on US interest rates and prospects for the Chinese economy, both of which seem to have a
more certain medium-term trajectory, with US interest rates potentially approaching a peak and the Chinese economy reopening. The team believes the
path may not be as clear as investors seem to believe; as seen in the December news flow that tempered expectations on both fronts.

The team used price volatility to incrementally add to domestically linked exposure in China, ending with China-related exposure close to benchmark weight
when including our off-benchmark exposure to Hong Kong. At the same time, the team trimmed its India overweight. The portfolio’s overweights are
funded by less exposure in a variety of smaller markets.

By sector, the portfolio continues to favor Consumer Staples, and trimmed the IT overweight. Trims both by country and sector reflect individual stocks
reaching near-term target prices or diminished conviction in select positions.

During both November's rally and December's retreat, EM outperformed developed markets. We believe this could be the pattern in 2023, should the US
economy slow down due to higher interest rates, while reopening boosts China and markets linked to it, and domestically driven EM markets like India
benefit from slowing inflation and sustained local growth.

We will continue to use any near-term volatility to fine-tune the portfolio, but believe it is well positioned for the environment we foresee.
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Emerging Markets Select Equity — Investment Manager's Report

For the 12 months ended 31 December 2022, the total return for the USD | Accumulating Class was -25.02%. Over the same period, the MSCI Emerging
Markets Index (Total Return, Net of Tax, USD) (the “Index"”) returned -20.09%. (Performance for all share classes is provided in Appendix Il. 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).

Emerging markets (“EM") equities ended 2022 on a positive note, posting a solid gain in fourth quarter. However, they declined for the full year, slightly
trailing developed markets with a loss of 20%.

Distress about global inflation and rising US interest rates, along with the write-down of the Russian market as it was removed from the Index, were the key
factors at play this year. The fourth quarter’s relief rally was a response to optimism about a variety of concerns, headlined by China pivoting away from its
zero-Covid policies, and hopes that the US Federal Reserve Board was close to achieving its peak interest rate. These hopes were tempered somewhat
nearing year-end, as investors worried about a broader economic slowdown, which led to a continued weakening in energy commodities.

All sectors lost value this year, with defensive Utilities and Consumer Staples, and interest-rate sensitive Financials outperforming; and Information
Technology (“IT"), Communications Services, and Energy declining most. By country, Turkey, Chile and Brazil outperformed, with positive results for the
year. Beyond the write-down of Russia, Hungary, Taiwan and Korea also lagged.

The portfolio trailed its benchmark for the year. By country, exposure to the Russian market, along with poor stock picking in Brazil were the key
headwinds. This outpaced our overweight and strong security selection in both India and Chile.

By sector, an overweight to the lagging IT sector along with weak positioning dragged relative returns, as did with names in the Industrials and Energy
sectors. Solid stock picking in Consumer Discretionary, Consumer Staples and Financials could not overcome deficits elsewhere.

Looking to the future, fourth quarter’s news flow focused mainly on US interest rates and prospects for the Chinese economy, both of which seem to have a
more certain medium-term trajectory, with US interest rates potentially approaching a peak and the Chinese economy reopening. But the team believes the
path may not be as clear as investors seem to believe; as seen in the December news flow that tempered expectations on both fronts.

The team used price volatility to incrementally add to domestically linked exposure in China, ending with China-related exposure close to benchmark weight
when including our off-benchmark exposure to Hong Kong. At the same time the team trimmed its India overweight. The portfolio's overweights are funded
by less exposure in a variety of smaller markets.

By sector, the portfolio continues to favor Consumer Staples, and trimmed the IT overweight. Trims both by country and sector reflect individual stocks
reaching near-term target prices or diminished conviction in select positions.

During both November's rally and December's retreat, EM outperformed developed markets. We believe this could be the pattern in 2023, should the US
economy slow down due to higher interest rates, while reopening boosts China and markets linked to it, and domestically driven EM markets, like India,
benefit from slowing inflation and sustained local growth.

We will continue to use any near-term volatility to fine-tune the portfolio, but believe it is well positioned for the environment we foresee.
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Euro Bond Absolute Return — Investment Manager's Report

For the 12 months ended 31 December 2022 (the “reporting period”), the total return for the EUR | Accumulating Class was -4.71%. Over the same
period, the benchmark ICE BofA 0-1 Year AAA Euro Government Index (Total Return, EUR) (the “Index”) returned -0.94%. (Performance for all share
classes is provided in Appendix II. 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).

The first half of the reporting period saw a sharp decline of the euro bond market in the wake of rising inflation rates. The German 10-year government
bond yield rose significantly from -0.18% to +1.33%, its highest level since 2014. This marks the fastest price acceleration data point since the 1970's,
mainly driven by higher commodity prices due to the Russian invasion of Ukraine, and by food prices as a second round of consequences of higher energy
prices and a fall in Eastern country exports as both Russia and Ukraine are major exporters of agricultural products and fertilisers. Moreover, there were still
supply chain dislocations due to Chinese lockdown restrictions. As a consequence, the long-term inflation outlook of the market reached 2.5%, raising the
European Central Bank (“ECB") question if inflation is still anchored on the long run. Indeed, euro inflation data has been rising throughout the year: the
German CPI inflation started to reveal a sharp monthly rise of 2.5% in March, the highest on record since the reunification in 1992, pushing the year on
year increase over 7%, mainly because of higher energy prices.

Moreover, when the ECB published the eurozone wage increase in the first quarter of 2022, this indicator of negotiated wages rose from 1.8% in the
fourth quarter of 2021 to 2.8% in the first quarter of 2022. But this was partly caused by collectively-agreed one-off payments like those in the chemical
sector in Germany, some of which were a result of delayed wage negotiation rounds beyond to the war in Ukraine. The ECB repeated its optimism for a
bright economic outlook and then expected a protracted rise in wages for the coming years.

Such an economic evolution led the ECB to rise sharply its medium-term inflation outlook, which implied a strong reaction from the ECB. Thus, the ECB
justified a rate hike cycle by announcing its monetary policy normalisation and a first hike of 25 bps, which was validated at the ECB Forum in Sintra,
Portugal, in July.

The Russian invasion of Ukraine was a shock for the eurozone population as the war there is at its periphery. The euro market fears an economic slowdown
due to the inflation rate weighting on consumption reinforced by sanctions on Russia, such a stagnation scenario is bearish for the euro credit market due
to the recession risk and the exposure to the Russian economy and exports. The European economy is much more exposed than the US, particularly if there
is disruption to natural gas supply. Thus, corporate bonds underperformed on the back of a strong primary market re-opening. There was no liquidation
trades despite the jump in spreads, even for high yield bonds: the iTraxx Crossover Credit Index jumped significantly by 338 bps to a spread of 580 bps. The
periphery markets also underperformed but less, considering their fundamental state credit quality improvement, thanks to the support of the "grants"
distributed by the Next Generation Fund of the European Union.

After a strong and quick market recovery in July, in the wake of sluggish economic data, the sharp bear market came back during the second half of 2022.
The German 10-year government bond yield rose again significantly from 1.33% to 2.56%, its highest level since 2011. This was followed by a new high
inflation rate of 10.7% in October in the Eurozone and the hawkish ECB policy, this latter started in July and was a significant key rate adjustment of 2.5%
in to fight against inflation pressures. The largest jump in yield was for short-term maturities as shown by the 2-year Schatz yield increase of 2.12% during
the second half of 2022. A bond sell-off led to a new underperformance of the credit market, and the iTraxx Crossover protection spread increased by 90
bps during the third quarter.

This bearish outlook was reinforced by the Jackson Hole forum where central bankers delivered a terse and unequivocal message to the markets that they
intend to bring their policy into restrictive territory and keep it there until inflation is sustainably lower. The ECB was especially worried by energy prices
continuing to rise in the wake of the Russia decision to stop delivering gas flows from its Nord Stream 1 pipeline. Beginning in the summer, Germany
reacted by accelerating its gas storage, which made progress in replenishing its gas stocks faster than expected, which then led to the start of energy price
normalisation. In addition, the EU reached a deal for electricity and gas caps while governments decided to implement energy plans like the German fund of
€200 billion. Thus, the credit market recovered significantly in the last quarter of the year with the iTraxx Crossover spread falling from its September high
of 670 bps to 474 bps at the end of December.

In parallel, peripheral government debts followed the credit market, but performed less due to the new election in Italy in September. Its result provided a
centre-right coalition elected, which could imply higher public deficit.

During the first quarter of the reporting period, we increased the Portfolio’s duration with core and semi-core countries by two years. We reduced our non-
core exposure by maintaining a long position in Italy, in consideration of the new context of rising yields and ahead of the heavy primary market in the first
quarter of 2022. Subsequently we stabilised the duration around 2.5 years. Due to inflation concerns, we favored flattening strategies being light on the
short end of the curve. We remained light in non-core countries and favored a long position in Croatia, as Croatia is expected to become the 20th member
of the eurozone the 1st January of 2023.
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Euro Bond Absolute Return — Investment Manager’s Report (continued)

Early in the third quarter of the reporting period, we kept the duration exposure high to take advantage of the strong bond market recovery and finally took
fully our profit at the end of July. In August, we decided to move our yield curve positioning receiving 10-year swaps and selling long end of the yield curve.
In September, we also favored swap spreads tightening strategies and proxy swaps. During October, we increased duration exposure as the 10-year Bund
yield jumped above 2.25%, receiving swaps versus government bonds judging that swaps spreads levels should normalise with Targeted longer-term
refinancing operations (“TLTRO") reimbursements. We were active on eastern European countries on primary market. Because of the strong recovery of the
Italian government debt, we took profit on the BTPs keeping an exposure to BTP Italia linkers indexed on domestic inflation. End of year, we decreased the
Portfolio’s duration exposure as the 10-year Bund yield fell below 190%, far lower than the minimum terminal rate of the ECB with 2.5% as the target level
to take profit. Our view was reinforced by a hawkish ECB meeting mid-December.

During the first quarter of the reporting period, we tactically partially hedged our credit market exposure with an iTraxx Crossover protection for a nominal
up to 8%. We were long BBB issuers and long high yield bonds by 15% on average. The European economy being more exposed than the US to the
Russian invasion of Ukraine, due to the disruption risk to natural gas supplies, we switched out from euro issuers into US issuers for securities issued in the
Euro currency. During the third quarter, we maintained our short sell of iTraxx Crossover protection for a nominal of 5% as we anticipated a credit market
recovery from its depressed spread level. In August, we increased our exposure to Corporate hybrids from 6% to 10% of the Portfolio. The European
economy is significantly exposed to the Russian sanctions and tensions in return, which led us to reduce our exposure to the industrial sector in favor of the
financial sector.

With rising energy prices in the first quarter we increased our exposure to short end euro linkers and inflation swaps. We also increased our exposure to US
TIPS 2-year but sold the position in February considering that the Fed was ready to tighten its monetary policy. In April, we reduced our exposure in
breakeven. We have implemented several strategies via inflation swaps, flattening of breakeven curve and long 2y2y and long 5y5y. We participated in
primary market to the inaugural green French linker and also sold a large part of our BTP Italia exposure before the supply of the new 8-year.

During the summer, natural gas prices jumped to EUR350/MWh as a result of Germany and other European countries rushing to fill their gas storage
capacities. We increased our linkers exposure on 4-year maturity to benefit from the large index duration extension end of month and from low supply
summer period. In September, we reduced our holdings in linkers and closed some strategies in inflation swaps with gain (5y5y).

During the fourth quarter, we implemented several strategies via inflation swaps, long 5y5y EUR vs 5y5y USD and long 3y EZ CPI outright. Outside of
Eurozone, we added an exposure to UK breakeven on 10-year where there were attractive valuations and sold it after 50 bps of breakeven widening. In
November, we increased our linkers exposure during the month buying the new BTP Italia (6-year maturity) lagging in breakeven with the large rally in
nominal Italian rates. We felt mid-December was the time to reduce our linkers exposure, keeping only some short term BTP Italia for a positive carry in
January.

Over the upcoming months in 2023, we believe investors may focus on the tug of war between wage increase and the economic recession. This latter could
happen due to consumer and corporate confidence protracted pessimism: the risk of low growth era for the Eurozone has increased in a context of still high
energy prices, credit spread widening, yield surge and supply chain disruption. Indeed, we feel the ECB may repeatedly continue to hike its key rate up to
the confirmation of the fall of the euro core inflation. As a conclusion, anticipating euro inflation to have peaked, we believe the euro rates and credit
spreads may stabilise after the heavy primary market at the start of the year. The bond rates and spreads are attractive and compared to the potential long
term-growth, and already discount a sharp jump in the ECB key rates.
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Euro Opportunistic Bond — Investment Manager's Report

For the 12 months ended 31 December 2022, the total return for the EUR | Accumulating Class was -15.59%. Over the same period, the Bloomberg Euro
Aggregate Bond Index (Total Return, Hedged, EUR) (the “Index”) returned -17.17%. (Performance for all share classes is provided in Appendix II.
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).

The first half of the reporting period saw a sharp decline of the euro bond market in the wake of rising inflation rates . The German 10-year government
bond yield rose significantly from -0.18% to 1.33%, its highest level since 2014. This marks the fastest price acceleration data point since the 1970's,
mainly driven by higher commodity prices due to the Russian invasion of Ukraine, and by food prices as a second round of consequences of higher energy
prices and a fall in eastern country exports as both Russia and Ukraine are major exporters of agricultural products and fertilisers. Moreover, there were still
supply chain dislocations due to Chinese lockdown restrictions. As a consequence, the long-term inflation outlook of the market reached 2.5%, raising the
European Central Bank (“ECB") to question if inflation is still anchored on the long run. Indeed, euro inflation data have been rising throughout the year:
the German CP!I inflation started to reveal a sharp monthly rise of 2.5% in March, the highest on record since the reunification in 1992, pushing the year on
year increase over 7%, mainly because of higher energy prices.

Moreover, when the ECB published the eurozone wage increase, in the first quarter of 2022, this indicator of negotiated wages rose from 1.8% in the
fourth quarter of 2021 to 2.8% in in the first quarter of 2022. But this was partly caused by collectively agreed one-off payments like those in the chemical
sector in Germany, some of which were a result of delayed wage negotiation rounds beyond to the war in Ukraine. The ECB repeated its optimism for a
bright economic outlook and then expected a protracted rise in wages for the coming years.

Such an economic evolution led the ECB to rise sharply its medium-term inflation outlook, which implied a strong reaction from the ECB. Thus, the ECB
justified a rate hike cycle by announcing its monetary policy normalisation and a first hike of 25 basis points (“bps”), which was validated at the ECB Forum
in Sintra, Portugal, in July.

The Russian invasion of Ukraine was a shock for the eurozone population as the war there is at its periphery. The euro market fears an economic slowdown
due to the inflation rate weighting on consumption reinforced by sanctions on Russia; such a stagnation scenario is bearish for the euro credit market due
to the recession risk and the exposure to the Russian economy and exports. The European economy is much more exposed than the US, particularly if there
is a disruption to the natural gas supply. Thus, corporate bonds underperformed on the back of a strong primary market re-opening. There were no
liquidation trades despite the jump in spreads, even for High Yield bonds: the iTraxx Crossover Credit Index jumped significantly by 338 bps to a spread of
580 bps. The periphery markets also underperformed but less, considering their fundamental state credit quality improvement, thanks to the support of the
"grants" distributed by the Next Generation Fund of the European Union.

After a strong and quick market recovery in July, in the wake of sluggish economic data, the sharp bear market came back during the second half of 2022.
The German 10-year government bond yield rose again significantly from 1.33% to 2.56%, its highest level since 2011. This was followed by a new high
inflation rate at 10.7% in October in the eurozone and the hawkish ECB policy; this latter started in July and was a significant key rate adjustment of 2.5%
to fight against inflation pressures. The largest jump in yield was for short-term maturities as shown by the German 2-year Schatz yield increase of 2.12%
during the second half of 2022. A bond sell-off led to a new underperformance of the credit market and the iTraxx Crossover protection spread increased by
90 bps during the third quarter.

This bearish outlook was reinforced by the Jackson Hole forum where central bankers delivered a terse and unequivocal message to the markets that they
intend to bring their policy into restrictive territory and keep it there until inflation is sustainably lower. The ECB was especially worried by energy prices
continuing to rise in the wake of the Russia decision to stop delivering gas flows from its Nord Stream 1 pipeline. Beginning in the summer, Germany
reacted by accelerating its gas storage, so it made faster progress replenishing its gas stocks than expected, which led to the start of energy price
normalisation. In addition, the EU reached a deal for electricity and gas caps while governments decided to implement energy plans like the German fund of
€200 billion. Thus, the credit market recovered significantly in the last quarter of the year with the iTraxx Crossover spread falling from its September high
of 670 bps to 474 bps at the end of December.

In parallel, peripheral government debts followed the credit market, but performed less due to the new election in Italy in September. Its result provided a
centre-right coalition elected, which could imply higher public deficit.

Since the start of the year-long bond market sell-off, the portfolio has actively managed an underweight duration exposure. This was implemented mainly
by an underexposure of bonds from Germany and France. In addition, we took advantage of the market volatility by actively managing long put and call
option positions. We took profit on almost all our large over-weighted inflation exposure, which was approximately 10% of the fund's net assets in the
second half of the year.
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Euro Opportunistic Bond — Investment Manager's Report (continued)

In parallel, we took profit step by step on our overweighted exposure to the peripheral countries to invest in supranational and euro agencies like the
“European Union” on long maturities. The ECB's hawkish policy reinforces the risk of the Italian debt burden, especially following the presidential election
in Italy

We have been overweight credit bonds throughout the year by around 0.75 to 1 year in duration versus the Index. We have been long BBB rated bonds
while underweight AA & A rated bonds. We overweighted mainly the bank sector which we believe should take advantage of higher rates. As for the
question of higher returns, we diversified our investments into High Yield rated bonds representing on average 15% of the fund assets. Our investment
focus was again to be active and to take advantage of opportunities offered by the primary market as many corporate bond auctions offered extra spread
premium.

In December, we cautiously reduced our corporate exposure due to the rising risk of recession as a consequence of the hawkish ECB policies and ahead of
the heavy primary market in the first quarter of 2023. We also bought iTraxx Crossover protection for a nominal 4%.

Over the upcoming months in 2023, we believe investors will focus on the tug of war between wage increase and the economic recession. This latter could
happen due to consumer and corporate confidence protracted pessimism: the risk of low growth era for the eurozone has increased in a context of still high
energy prices, credit spread widening, yield surge and supply chain disruption.

Indeed, the ECB repeatedly hiking up its key rate to the confirmation of the fall of the Euro core inflation. Such a hawkish policy rises recession risk which
should weigh on the periphery as well as the credit market for the coming months.

As a conclusion, anticipating Euro inflation to have peaked, we forecast euro rates and credit spreads should stabilise after the heavy primary market at the
start of the year. The bond rates and spreads are attractive and compared to the potential long-term growth, and already discount a sharp jump in the ECB
key rates.
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European High Yield Bond — Investment Manager's Report

For the 12 months ended 31 December 2022, the total return for the EUR | Accumulating Class was -9.53%. Over the same period, the ICE BofA European
Currency Non-Financial High Yield 3% Constrained Index (Total Return, EUR) (the “Index”) returned -11.70%. (Performance for all share classes is provided
in Appendix II. 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).

The European high yield bond market finished 2022 with negative returns in what was a tumultuous year across the majority of fixed income and equity
asset classes. The overall risk-off sentiment was driven by the ongoing Russia-Ukraine conflict, elevated inflation and energy prices, tightening of financial
conditions and slowing economic activity. Repercussions from the war in Ukraine and other factors combined to push inflation to multi-decade highs in
Europe. Against this backdrop, the ECB and Bank of England began aggressive rate hike campaigns in early 2022, which are expected to continue until
inflation is under control. Bellwether European longer-dated government bonds moved higher in 2022 as nominal GDP growth remained robust and
inflation persisted. Importantly, the major concern of the “lights going out” in Europe due to energy shortages this winter had abated, with warmer
weather and higher than expected gas reserves helping cool energy prices, which in turn reads positively for inflation and for the corporates ability to
preserve margins. Furthermore, political turmoil in the UK and elsewhere has calmed down and we foresee the current stalemate in Ukraine as being the
“least worst” result for markets. As sentiment turned “less bad” later in the year, there was a solid rally in the European high yield market in the fourth
quarter. Despite the volatility throughout the year, the improvement or stability in credit fundamentals for most issuers was not derailed as many were able
to pass on price increases and adjust to the new operating environment. Credit differentiation was also a prevalent factor in 2022. Moreover, default rates
declined to all-time lows in the first half of 2022, rising only incrementally in the second half of the year.

During the year, from a sector perspective, security selection within and an underweight to the Index within Real Estate & Homebuilders, security selection
within and an overweight to Support-Services and an overweight to Super Retail were the most beneficial to performance. In contrast, security selection
within and an underweight to both Automotive & Auto Parts and Airlines and an underweight to Building Materials were the largest detractors. Within the
Portfolio’s credit ratings positioning, security selection within and an overweight to securities rated B and security selection within CCC and below and BB
rated issuers were the most beneficial to performance, while an underweight to securities rated BB and an overweight to CCC and below rated issuers were
the largest detractors. On average over the year, the Portfolio was overweight securities rated B and CCC and below, slightly overweight securities rated
BBB and above and underweight BB rated issuers.

European high yield spreads widened in 2022, but we believe valuations are more than compensating investors for the below average default outlook. The
tightening of financial conditions has caused real GDP growth to slow and slowing demand has helped inflation come off the boil, but it is still higher than
central bank targets. Normalising supply chains and changes in consumer behavior, among other factors, are likely to continue to mitigate upward
inflationary pressures, which could eventually lead to a less aggressive path for central bank policy. That said, our analysts remain focused on the specific
credit fundamentals of individual issuers in their coverage, assessing the base and downside cases in the event of a recession. While real economic growth
has grinded slower, solid nominal GDP growth and falling energy prices should remain supportive for issuer fundamentals. While inventories are building as
a result of slowing demand, we remain focused on sector-specific dynamics and idiosyncratic risks to individual issuers. Despite short-term volatility
resulting from heightened uncertainty on economic growth and central bank tightening, we believe our bottom-up, fundamental credit research that
focuses on security selection, avoiding credit deterioration, and putting only our “best ideas” into portfolios, will position us well to take advantage of the
increased volatility.
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European Sustainable Equity — Investment Manager’s Report

For the 12 months ended 31 December 2022, the total return for the EUR | Accumulating Class was -24.96%. Over the same period, the MSCI Europe
Index (Total Return, Net of Tax, EUR) (the "Index”) returned -9.49%. (Performance for all share classes is provided in Appendix Il. Performance data quoted
represent past performance and do not indicate future results. The total returns shown are net of all fees and expenses and include the reinvestment of
income dividends and other distributions if any).

2022 was a tumultuous year for markets amidst soaring inflation, hawkish central banks and geopolitical shocks. The majority of asset performance for the
year was profoundly negative, as global stocks and bonds jointly sold off. Coming into the year, inflation was already rising due to supply-side issues from
the economic restart following the COVID-19 pandemic. Russian forces' devastating invasion of Ukraine in February sent shockwaves through markets, and
as nations rushed to impose sanctions, food & energy prices soared further. 2022 saw headline inflation reach historic highs, with the US Consumer Price
Index increasing 9.1% year over year in June and central banks embark on a landmark path of interest rate hikes, unexpected in speed and magnitude.
Collectively, G10 central banks implemented over 2700 basis points of interest rate increases over 2022.

Recession risks grew further in Europe and the UK as the energy crisis deepened and the dollar demonstrated extreme strength against major global
currencies in 2022. However, we saw a meaningful reversal in the final quarter. China’s economic activity was muted due to housing market weakness and
maintaining its zero-COVID policy through most of the year, implementing strict and enduring lockdowns in many major cities. In December, however,
Beijing moved to loosen controls, signaling the start of China’s much-anticipated re-opening. Finally, the Bank of Japan surprised markets toward year-end
by modifying its long-held yield control policy, putting upward pressure on global bond yields.

Over the reporting period, the Portfolio underperformed the Index, posting a -24.96% return versus -9.49% of the Index. Despite a strong performance in
the fourth quarter of 2022, the Portfolio ended the year in negative territory, with stock selection and asset allocation detracting from performance. Stock
selection in the Financials and Consumer Discretionary sectors were the largest detractors from performance, while stock selection in the Industrials and
Information Technology sectors helped to mitigate the underperformance. At the sector level, a zero weighting in Energy was a drag on performance as the
sector was the best performing in 2022, rising by 28%. An overweight position versus the Index in Information Technology also detracted from performance
as the sector fell in aggregate by 33% during the year. However, a zero weighting in the worst-performing sector, Real Estate, helped to mitigate the
portfolio’s underperformance. At the individual stock level, our holdings in S4 Capital, HelloFresh and Dechra Pharma were the weakest performers in

2022, with Novo Nordisk and HomeServe contributing positively to performance.

During the year, the team had several engagements with companies held in the portfolio on a broad range of sustainable topics. In our call with the private
asset management firm Partners Group Holding, we discussed commercial momentum, which is still strong. On the environmental, social, and governance
("ESG") front, Partners Group presented a clear ambition to reduce carbon emissions to zero by 2050. However, data collection is an issue as they invest in
1,000 companies directly and 14,000 indirectly and applying too strict commitments might also constrain investment opportunities. Oversight of the
practical implementation of ESG-related plans at Partner's Group is delegated to the boards of controlled companies along a materiality matrix setup by
Partners Group. External consultants usually help with implementation, as small businesses often lack in-house skills. Partners Group sets three ESG targets
per controlled holding, which are material and measurable. Partners Group has ESG integration on all its investments, classified as article 8 under SFDR.

Despite fluctuations in the broader market, macro-economic developments or outright shocks such as the COVID-19 pandemic, we believe our portfolio
remains resilient and attractive, thanks to high-quality companies where sustainability reinforces their competitive advantage. We focus on companies that
(1) have a durable competitive position, meaning we believe they possess hard-to-replicate competitive advantages; (2) do no harm, meaning we believe
they carefully manage ESG practices; and (3) adapt to change, meaning we believe they focus on innovation and continuous improvement.

We anticipate a continued regulatory push for more sustainable development of the global economy. Given the challenging market backdrop, we believe
the success of most quality companies now increasingly depends on the development of intangible capital - innovative technology, research and
development, human capital, and brand or platform reputation to create a durable competitive position. This durable competitive position can be reinforced
via good corporate citizenship through careful ESG management. We believe the forward-looking analysis of this combination of quality attributes, ESG
factors, and idiosyncratic characteristics is critical to identifying the “Transition Winners” of the new economy. We believe in the short-term, markets
appear to be at an inflection point, repricing the balance of growth vs. inflation, as data begins to show signs that central bank tightening is creeping into
economic activity and recession risk is rising. In our opinion, the path forward will depend highly on central bank policy and inflationary pressures easing
toward the Fed's inflation target.
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Event Driven — Investment Manager’s Report

Since its inception on 26 October 2022 until 31 December 2022 (the “reporting period”), the total return for the USD | Accumulating Class was 1.20%.
Over the same period, the benchmark index, the S&P 500 (Total Return, Net of Tax, USD) (the “Index”), returned 0.49%. (Performance for all share classes
is provided in Appendix II. 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).

The Portfolio launched on 26 October with $38.1m. In its short period of trading, the Portfolio generated a 1.2% total return, two of its sub-strategies,
Risk-Arbitrage and Market Neutral Catalyst, contributed positively to returns.

In the broader event space over this short period, the only notable event was the termination of DuPont's acquisition of Rogers Corporation on 1 November
2022. The Portfolio did not have a position in this deal and was able to avoid losses that impacted many participants in the Risk-Arbitrage investment
community.

In looking to 2023, we are excited about the opportunity ahead of us. In volatile and even range-bound markets, management teams look to unlock value
in their portfolio companies by pulling different levers at their disposal and cannot rely on the multiple expansion of a bull market to meet shareholder
expectations. Given the current environment, we anticipate high levels of corporate activity to drive opportunities for event-driven strategies; this is an ideal
backdrop for our investment approach. Furthermore, the outcomes of corporate events are often less market-dependent and have a low correlation to
broader market beta, providing opportunities to diversify investment portfolios and take advantage of a differentiated source of alpha. Specifically, with
respect to merger activity, boards remain cautious on deal-making for the time being, but we believe external pressures to consolidate, gain scale, and cut
costs remain and will drive significant deal activity when market volatility abates. The number of deals and the aggregate transactional market cap has
declined recently, but we believe that the risk-adjusted profit pool remains fairly robust. This opportunity set requires careful management of risk capital in
individual deals and across correlated transactions while we wait for a larger universe of mispriced situations.
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Global Bond — Investment Manager's Report

For the 12 months ended 31 December 2022 (the “reporting period”), the total return for the USD | Accumulating Class was -15.67%. Over the same
period, the benchmark index, the Bloomberg Global Aggregate Index (Total Return, Unhedged, USD) (the “Index”), returned -16.25%. (Performance for all
share classes is provided in Appendix II. 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).

Fixed income markets were challenged over the reporting period, as persistently elevated inflation, aggressive central bank tightening and increasing
likelihood of a meaningful growth slowdown drove interest rates higher and credit spreads wider. Credit spreads retraced some of this move during the
fourth quarter of the reporting period as investor demand picked up on the back of more attractive all-in yields. All told, for the reporting period the 10-year
US Treasury yield climbed +236 bps; intermediate government yields were similarly higher for Germany (+275 bps), the UK (+270 bps) and Japan (+35
bps). Global investment grade credit’ and non-investment grade credit? spreads widened +50 bps and +164 bps, respectively.

The largest driver of relative outperformance came from the portfolio’s interest rate positioning, which was positive for the reporting period. The portfolio
benefitted from underweight exposure to UK, core Europe, Sweden and Japan rates. Conversely, overweight exposure in New Zealand rates modestly
detracted. The portfolio’s exposure to emerging markets debt and overweight exposure to global investment grade credit were the primary detractors from
performance, however, positive security selection within global investment grade credit added value, helping to limit the impact. Active positioning in
securitised sectors, including an overweight in agency mortgage-backed securities and commercial mortgage-backed securities, and an underweight in
covered bonds, also added value.

After a year of significant global monetary tightening, we anticipate inflation to retreat further from peak levels, although we believe it is likely to remain
well above norms and central bank targets throughout the upcoming year and possibly into 2024. As expressed in their meetings and policymaker
comments, central banks understand the need to maintain tight conditions in order to tame pricing pressures. So, although we could see just a couple more
hikes, we believe US short rates are likely to remain high for some time. In other words, we feel the world of zero interest rates that was so prevalent after
the Global Financial Crisis is likely over.

We believe much of the US Federal Reserve Board's heavy lifting is in the rear-view mirror, and we anticipate that 2023 will see quieter fixed income
markets. In our view, this could create significant opportunity to capture higher yields with limited risk, especially given the added yield cushion that last
year's repricing created. The focal point of our enthusiasm is the investment grade market.

Looking ahead, we anticipate interest rates to trade within a much tighter range than in 2022, as inflation moderates and central banks hike at a more
gradual pace. We believe duration exposure should be less risky than it was in 2022. However, fundamental concerns about credit are likely to increase, not
just due to macro developments, but as a function of individual issuer dynamics and financial positions, making security selection more important than ever.

Despite potential for economic deterioration this year, the picture for default risk is relatively benign, in our view. Corporate leverage remains generally
lower and cash levels higher than prior to the pandemic. New issuance patterns have been less aggressive, both in their use of proceeds and ratings
cohorts. Moreover, given ultralow yields in recent years, many companies were able to extend their maturities at low interest rates and relatively few names
will be maturing in 2023 and 2024. That said, we feel there is the potential for an increase in high yield defaults in the next year or two, particularly if the
recession turns out to be worse than anticipated.

What does that mean for portfolio positioning in credit markets? Credit differentiation may rise as the impact of higher rates and a slower economy filter
into actual corporate earnings and outcomes. We anticipate credit markets to morph from being driven by “macro” outcomes in 2022 to becoming more
tied to fundamental outcomes. A key wild card is whether the mixed picture in economic dynamics could lead to more inflation than anticipated—and thus
potentially more difficulty in financial markets. This is not our base case, but it needs to be considered as we press into still uncertain territory.

!nvestment Grade: Bloomberg Global Aggregate Corporate Index
2 Non-Investment Grade: Bloomberg Global High Yield Corporate Index
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Global Diversified Income FMP — 2024 — Investment Manager's Report

For the 12 months ended 31 December 2022, the total return of the USD | Accumulating Class was -3.99%. (Performance for all share classes is provided
in Appendix II. 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).

Fixed income markets were challenged over the period, as persistently elevated inflation, aggressive central bank tightening and increasing likelihood of a
meaningful growth slowdown drove interest rates higher and credit spreads wider; credit spreads retraced some of this move during the fourth quarter as
investor demand picked up on the back of more attractive all-in yields. All told, for the reporting period the 2-year US Treasury yield climbed +370 bps in
response to aggressive tightening by the US Federal Reserve Board; 2-year government yields were similarly higher for Germany (+338 bps), the UK (+289
bps) and Japan (+13 bps). Developed markets investment grade (“1G") credit' and non-investment grade credit? spreads widened +50 bps and +164 bps,
respectively, while emerging markets (“EM") corporates spreads widened +53 bps.

The portfolio’s EM corporates and global IG credit exposures were the primary drivers of negative performance during the period. Performance from the
portfolio’s developed markets high yield exposure was roughly flat, as coupon payments essentially offset price declines.

Following the COVID-19 shock in 2020, IG companies went into defensive mode, building cash balances by issuing debt, cutting costs, pausing share
repurchases and scrapping any plans for mergers and acquisitions. This resulted in a strong fundamental credit backdrop, including record EBITDA margins
and cash flows, while leverage declined to below pre-pandemic levels. While we anticipate credit fundamentals to weaken from here, it's important to
consider they are entering this slower growth environment from a position of relative strength. Overall, we believe wider spreads appear to compensate for
increased risks from higher interest rates and economic softening. While slower growth will pressure ratings, we believe fallen angel risk should be
contained. We anticipate security selection will become more important as we believe the margin for error for companies will be reduced over the coming
quarters.

We believe current valuations in high yield offer investors an attractive opportunity, especially given our below average default outlook. That said, our
analysts remained focused on the specific credit fundamentals of individual issuers in their coverage, assessing the base and downside cases in the event of
a soft-landing or recession. While inventories are building as a result of slowing demand, we remain focused on sector-specific dynamics and idiosyncratic
risks to individual issuers. Despite short-term volatility resulting from heightened uncertainty on economic growth and central bank tightening, we believe
our bottom-up, fundamental credit research that focuses on security selection and avoiding credit deterioration will position us to take advantage of the
increased volatility.

Following the major downturn for EM fixed income last year, we believe that prospects for the asset class look more positive in 2023. In China, while the
sudden easing of Covid restrictions is disrupting activity in the near-term, reopening and renewed policy focus on supporting growth should drive a strong
economic rebound later in the year, with positive spillovers across global EM. We anticipate default rates for sovereigns to decline to the low-single-digits in
2023, while increasing IMF engagement by different EM countries should support funding needs and reform agendas. Key risks to our constructive view are
either the unfolding of a deep global recession which would push EM spreads materially higher, or an unexpected acceleration of inflation globally, which
would require substantially more rate hikes. Considering current yield levels for EM hard currency bonds, we believe that those risks are well compensated
for and we see valuations for short duration EM bonds as attractive.

! Investment Grade: Bloomberg Global Aggregate Corporate Index
2 Non-Investment Grade: Bloomberg Global High Yield Corporate Index
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Global Equity Megatrends — Investment Manager's Report

For the 12 months ended 31 December 2022, the total return for the USD I Accumulating Class was -13.78%. Over the same period, the benchmark index,
the MSCI World Index (Total Return, Net of Tax, USD) (“the Index”), returned -18.14%. (Performance for all share classes is provided in Appendix II.
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).

The past year once again reinforced to us the value of our investment process. A process that, by design, acknowledges that economic cycles and market
cycles are highly unpredictable and therefore emphasises the importance of “investing through the cycle”. It is the unique elements and dogmatic
application of our process that has allowed us to remain focused through the volatility of 2022 and that underpins our current optimism despite the macro
crosscurrents in the days ahead.

2022 was particularly challenging for investors. As the COVID era came to an end, many of the monetary accelerants injected into the economy over the
past decade began to move in reverse. Much as they were on the upside in 2020 and 2021, the market and economic impact of these forces were
exceptionally violent and rapid due to the unprecedented liquidity injected over the previous twelve years now being rapidly withdrawn from the system. In
2009, central banks around the world concluded the policy prescription for the credit crisis at the core of the Global Financial Crisis was to inject liquidity.
While global economies largely recovered by 2018, the onset of the COVID pandemic led central banks to increase money supply further and take interest
rates to historically low levels for longer. The end result, as we highlighted in our year end letters of 2020 and 2021, was distorted fixed income markets
and equity valuations, unsustainable risk-taking behaviors, and higher inflation. These challenges were amplified this past year by ongoing COVID related
supply chain distortions, the war in Ukraine and a botched zero-COVID policy in China. Aversion to risk naturally followed and access to capital dried up
quickly. To illustrate the degree of risk aversion with one statistic: in 2022, proceeds from IPOs in the US fell 95% from 2021 levels.

In this context, equity investors faced annual losses not experienced since the Great Financial Crisis of 2008. Adding fuel to this fire, fixed income markets
experienced record negative returns, calling into question asset allocation models relied upon by most financial institutions. While this seems dire, investors
should not forget these losses follow several years of positive returns: the Portfolio has a 3-year total return of 5.09%, and the MSCI World Index (Total
Return, Net of Tax, USD) has a 4.94% total return for the same 3-year period.

As we know, in any given year investor returns do not necessarily reflect underlying business performance and certainly not in 2022. While many businesses
are indeed challenged, those who follow business closely know that many corporations are navigating this environment reasonably well. In particular,
businesses in the way of powerful global shifts benefit from sustainable secular demand and truly unique businesses invariably command pricing power.
Furthermore, over the past three years, best-in-class businesses successfully adapted their operations to react to an ever-changing economic environment by
increasing efficiency and driving resiliency even through the downcycle. Such characteristics have allowed many of our portfolio companies to meaningfully
improve their cash flow, giving them the financial fortitude to use these economic speedbumps to their advantage as competitors are caught offsides and
acquisitions become more reasonably priced. Additionally, this financial strength allowed many of our portfolio companies to take advantage of recent
market volatility by opportunistically buying back shares at valuations not seen in many years.

Thematically, our Energy Efficiency and Energy Infrastructure themes provided the greatest contribution to returns, while Smart Systems and Evolving Global
Consumer themes provided the greatest headwinds. At the holdings level, top contributors to portfolio performance during 2022 included ATl Inc. (Energy
Efficiency), an aerospace specialty metals manufacturer, and Paya Holdings (Evolving Global Consumer), an integrated payments software provider.
Meanwhile, online travel agency Expedia (Evolving Global Consumer) and memory manufacturer Western Digital (Smart Systems) were among the top
detractors to portfolio returns.

As is the case every January, the financial media is once again obsessing with ‘what lies ahead for 2023 and beyond'. Not surprisingly, opinions are
plentiful, but conviction is scarce. Irrespective of the near term macro-economic outlook and associated market gyrations, we feel particularly confident that
our portfolio companies are well positioned to navigate the range of likely outcomes. As enablers of secular change, irrespective of whether the total pie is
growing, flat, or shrinking, our businesses benefit from exposure to a growing piece of the pie. Additionally, many of our portfolio companies are agents of
efficiency, enabling their customers to ‘do more with less’. While this is a valuable proposition in any business environment, it becomes particularly relevant
in recessionary periods when demand shrinks, resources are scarce, and economic efficiency becomes critical.
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Global Equity Megatrends — Investment Manager's Report (continued)

We believe that these traits significantly enhance portfolio company visibility and predictability, and are widespread across many different industries and
businesses. A few examples are below:

e The shift from traditional analog to digital advertising has many years to run, enabling businesses of all sizes to reach customers more effectively
and efficiently. In our portfolio, digital ad tech software developers Alphabet, Criteo and Zeta Global (Smart Systems) are at the center of this
transformation from traditional (i.e. less effective) to digital advertising.

e The migration to digital travel booking and management platforms that more effectively serve travelers throughout their journey is still in its early
days of development and adoption. In our portfolio, online travel agencies Expedia and Despegar.com (Evolving Global Consumer) are key
enablers of this transition.

e (onsolidation in the US airline industry over the past decade has resulted in a shrinking number of providers to serve an increasing number of
travelers and destinations. Additionally, the cost of air travel has fallen by more than half since the 1980's as a result of next generation jetliners
that burn nearly half as much fuel as their predecessors, and airlines that leverage more effective revenue management and more efficient
business operations. We anticipate Delta Airlines (Evolving Global Consumer) will be a leading share gainer, while also doubling free cash flow
over the next two years.

e  Following the Ukraine invasion, funding to ensure energy independence, and transition to cleaner energy sources, has never been more ‘secure’
and we suspect that only a severe downturn would slow existing investment plans. In our portfolio, enablers of this energy transition include
infrastructure E&C specialist Quanta Services and Vistra Energy (Energy Infrastructure) on the supply side, and sensors manufacturer TE
Connectivity and ATl Inc. (Energy Efficiency) on the demand side.

e The adoption of robotics and process automation is still in its early days, but already delivering meaningful efficiencies to all sorts of processes,
across both manufacturing and service industries. Businesses that enable this megatrend should continue to be well positioned in the years
ahead. In our portfolio, these include sensors and connectors manufacturer TE Connectivity (Energy Efficiency), Paya Holdings (Evolving Global
Consumer) and contact center software developer NICE (Smart Systems).

e Finally, digitisation, data analytics and the supporting ecosystems, are at the core of each of these megatrends. Therefore, cloud providers, Al
developers and cyber safety software developers such as Alphabet (Smart Systems), Alibaba (Evolving Global Consumer) and GEN Digital Inc.
(Smart Systems) should also benefit from powerful tailwinds in the years to come.

Economic downturns invariably affect all businesses, but we strongly believe that the enablers of powerful, global, secular shifts that assist their customers
in driving efficiency by delivering truly unique products and services offer a higher degree of business visibility and predictability. These businesses should be
among the best positioned to grow equity value throughout the entirety of the cycle. Importantly, we only commit capital to those businesses that we
believe offer a truly attractive yield on their multi-year free cash flow generating potential.

As always, we appreciate your ongoing trust and commitment, and work to continue to earn it. If we can be helpful in any way do not hesitate to contact
us.
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Global Flexible Credit Income — Investment Manager's Report

For the 12 months ended 31 December 2022, the total return of the USD | Accumulating Class was -9.91%. (Performance for all share classes is provided
in Appendix II. 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).

Fixed income markets were challenged over the period, as persistently elevated inflation, aggressive central bank tightening and increasing likelihood of a
meaningful growth slowdown drove interest rates higher and credit spreads wider; credit spreads retraced some of this move during the fourth quarter as
investor demand picked up on the back of more attractive all-in yields. All told, for the period the 10-year US Treasury yield climbed +236 bps; intermediate
government yields were similarly higher for Germany (+275 bps), the UK (+270 bps) and Japan (+35 bps). Global investment grade credit' and non-
investment grade credit? spreads widened +50 bps and +164 bps, respectively.

Against this backdrop, the portfolio generated a negative return for the period. The portfolio’s exposure to US high yield, European high yield, investment
grade ("IG") credit and emerging markets debt were the primary detractors from performance. Tactical interest rate positioning and exposure to CLOs were
the primary contributors.

After a year of massive global monetary tightening, we expect inflation to retreat further from peak levels, although it is likely to remain well above norms
and central bank targets throughout the year and into 2024. As expressed in their meetings and policymaker comments, central banks understand the need
to maintain tight conditions in order to tame pricing pressures. Although we anticipate just a couple more hikes, we believe US short rates are likely to
remain high for some time. In other words, the world of zero interest rates that was so prevalent after the Global Financial Crisis is likely over.

We believe much of the US Federal Reserve Board heavy lifting is in the rear-view mirror, and we anticipate that 2023 will see quieter fixed income
markets. In our view, this could create significant opportunity to capture higher yields with limited risk, especially given the added yield cushion that last
year's repricing created. The focal point of our enthusiasm is the 1G market.

We anticipate interest rates to trade within a much tighter range than in 2022, as inflation moderates and central banks hike at a more gradual pace. We
believe duration exposure should be less risky than it was in 2022. However, fundamental concerns about credit are likely to increase, not just due to macro
developments, but as a function of individual issuer dynamics and financial positions, making security selection more important than ever.

Despite potential for economic deterioration this year, the picture for default risk is relatively benign, in our view. Corporate leverage remains generally
lower and cash levels higher than prior to the pandemic. New issuance patterns have been less aggressive, both in their use of proceeds and ratings
cohorts. Moreover, given ultralow yields in recent years, many companies were able to extend their maturities at low interest rates and relatively few names
will be maturing in 2023 and 2024. That said, general consensus is for an increase in high yield defaults in 2023 — 2024, particularly if the recession turns
out to be worse than anticipated.

What does that mean for portfolio positioning in credit markets? Credit differentiation will rise as the impact of higher rates and a slower economy filter
into actual corporate earnings and outcomes. We believe credit markets to morph from something that was more driven by “macro” outcomes in 2022 to
something more tied to fundamental outcomes. A key wild card is whether the mixed picture in economic dynamics could lead to more inflation than
anticipated—and thus more difficulty in financial markets. This is not our base case, but it needs to be considered as we press into still uncertain territory.

!nvestment Grade: Bloomberg Global Aggregate Corporate Index
2 Non-Investment Grade: Bloomberg Global High Yield Corporate Index
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Global High Yield SDG Engagement — Investment Manager's Report

For the 12 months ended 31 December 2022, the total return for the USD | Accumulating Class was -11.16%. Over the same period, the ICE BofA Global
High Yield Constrained Index (Total Return, Hedged, USD) (the “Index”) returned -11.38%. (Performance for all share classes is provided in Appendix II.
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).

The global high yield bond market finished the reporting period with negative returns in what was a tumultuous year across the majority of fixed income
and equity asset classes. The overall risk-off sentiment was driven by the ongoing Russian-Ukraine conflict, elevated inflation and commodity prices,
tightening of financial conditions and slowing economic activity. Robust consumer spending and a tight labor market, repercussions from the war in
Ukraine, and other factors combined to push US inflation to a 40-year high. Against this backdrop, the US Federal Reserve Board began an aggressive rate
hike campaign in March 2022, which is expected to continue until inflation is under control. Global high yield credit spreads widened due to periods of risk
aversion and the central banks’ monetary tightening campaigns. US 10-Year Treasury yields, and other bellwether longer-dated government bonds, moved
higher in 2022 as nominal GDP growth remained robust and inflation reached multi-year highs in many countries. This type of environment did not derail
the improvement or stability in credit fundamentals for most global high yield issuers as many were able to pass on price increases and adjust to the new
operating environment. Credit differentiation was also a prevalent factor in 2022. Moreover, default rates declined to all-time lows in the first half of 2022,
rising only incrementally in the second half of 2022. Additionally, higher yields and better valuations attracted investors into the high yield asset class.

In global high yield, lower quality securities, such as those rated CCC and below in the ICE BofA Global High Yield Index (Total Return, Hedged, USD)
underperformed with returns of -14.33%, whereas BB and B securities returned -10.89% and -11.56%, respectively, for the full year. This compares to the
Index overall return of -11.38%.

Default rates in the US, Europe and other Developed Markets are expected to remain well below average but have moved up from the all-time lows reached
earlier in 2022. While Emerging Markets (“EM") defaults are on the rise, we are focused on select opportunities away from the higher risk regions and
sectors. In December, the par weighted last 12-month US high yield default rate was 0.84%, unchanged from the prior month. This was the fifth month in
a row with no US high yield bond defaults which is unprecedented. While the default rate has risen off the all-time low, we expect defaults to remain below
average based on our bottom-up assessment of issuers and driven by the higher-quality ratings mix in high yield (50% of issuers with credit ratings of BB),
less aggressive new issuance, fewer near-term maturities, as well as an energy sector that is far healthier than in the past few cycles. For context, the long-
term average US high yield default rate is 3.2% (based on annual default rates back to 1980 according to JP Morgan). As for EM high yield corporates, the
overall default rate is expected to end well into double digits this year due to non-payment by Russian and Ukrainian issuers, and due to the elevated
defaults in the China property sector. Excluding those specific areas, the EM high yield corporate default rate was just 1.8% in 2022, as EM corporates
entered this slowdown in growth with reasonable liquidity on average. The outlook for 2023 EM defaults excluding Russia, Ukraine and the China property
sector is upward but still in a relatively benign range.

During the reporting period, security selection within Diversified Financial Services, security selection within and an overweight to Gas Distribution and
security selection within and an overweight to Support-Services were the most beneficial to performance. Within the Portfolio’s ratings positioning, security
selection within BB and CCC and below and an underweight to BBB and above rated issuers were the most beneficial to performance. In contrast, security
selection within and an underweight to B, an overweight to BB, an underweight to and security selection within Not Rated and an overweight to CCC and
below rated issuers were the primary detractors from performance.

Global high yield spreads widened in 2022, but we believe valuations are more than compensating investors for the below-average default outlook. The
tightening of financial conditions has caused real GDP growth to slow and slowing demand has helped inflation come off the boil, but it is still higher than
central banks' target ranges. Normalising supply chains and changes in consumer behavior, among other factors, are likely to continue to mitigate upward
inflationary pressures, which could eventually lead to a less aggressive path for central bank policy. That said, our analysts remained focused on the specific
credit fundamentals of individual issuers in their coverage, assessing the base and downside cases in the event of a soft-landing or recession. Relatively
healthy consumer and business balance sheets and growing nominal GDP should remain supportive for issuer fundamentals. While inventories are building
as a result of slowing demand, we remain focused on sector-specific dynamics and idiosyncratic risks to individual issuers. Despite short-term volatility
resulting from heightened uncertainty on economic growth and central bank tightening, we believe our bottom-up, fundamental credit research that
focuses on security selection, avoiding credit deterioration, and putting only our “best ideas” into portfolios, will position us well to take advantage of the
increased volatility.
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Global High Yield Sustainable Action — Investment Manager's Report

For the 12 months ended 31 December 2022, the total return of the USD | Accumulating Class was -11.49%. (Performance for all share classes is provided
in Appendix II. 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).

We believe a strategy of consistent engagement with issuers in the Portfolio will result in the most effective dialogue and ultimately a greater probability of
successful outcomes. Another advantage of consistent engagement is the long-term relationships that are built between our research team and
management over time. We believe these trusted relationships are especially valuable in the dynamic environment we live in today. We have found that
developing deep relationships with senior management provides us with superior ability to influence change over time. During the reporting period, issuer
engagements remained a key focus in the management of the Portfolio and engagement efforts are progressing as analysts focus on communicating with
key members of senior management teams on aligning products and services with Sustainable Development Goals (“SDG") relevant to each industry. We
also acknowledge that the SDG's and the overall impact of the Portfolio are important considerations along with the investment performance. The data
suggest that companies that “do the right thing” also tend to perform well over the long run, demonstrating that company resiliency is also supported by
how well leadership integrates ESG and SDG factors into operating their companies.

The global high yield bond market finished the reporting period with negative returns in what was a tumultuous year across the majority of fixed income
and equity asset classes. The overall risk-off sentiment was driven by the ongoing Russian-Ukraine conflict, elevated inflation and commodity prices,
tightening of financial conditions and slowing economic activity. Robust consumer spending and a tight labor market, repercussions from the war in
Ukraine, and other factors combined to push US inflation to a 40-year high. Against this backdrop, the US Federal Reserve Board began an aggressive rate
hike campaign in March 2022, which is expected to continue until inflation is under control. Global high yield credit spreads widened due to periods of risk
aversion and the central banks’ monetary tightening campaigns. US 10-Year Treasury yields, and other bellwether longer-dated government bonds, moved
higher in 2022 as nominal GDP growth remained robust and inflation reached multi-year highs in many countries. This type of environment did not derail
the improvement or stability in credit fundamentals for most global high yield issuers as many were able to pass on price increases and adjust to the new
operating environment. Credit differentiation was also a prevalent factor in 2022. Moreover, default rates declined to all-time lows in the first half of 2022,
rising only incrementally in the second half of 2022. Additionally, higher yields and better valuations attracted investors into the high yield asset class.

While the Portfolio does not have a benchmark, the broader global high yield market (as measured by the ICE BofA Global High Yield Index) saw lower
quality securities, such as those rated CCC and below, underperform with returns of -14.33%, whereas BB and B securities returned -10.89% and -
11.56%, respectively, for the full year. This compares to the Index overall return of -11.38%.

During the period, the Portfolio’s positioning within Aerospace/Defense and Printing & Publishing was additive to performance and positioning whilst
Consumer-Products was neutral. In contrast, positioning within Telecommunications, Real Estate & Homebuilders and Healthcare were the largest
detractors from performance.

Default rates in the US, Europe and other Developed Markets are expected to remain well below average but have moved up from the all-time lows reached
earlier in 2022. While Emerging Markets (“EM") defaults are on the rise, we are focused on select opportunities away from the higher risk regions and
sectors. In December, the par weighted last 12-month US high yield default rate was 0.84%, unchanged from the prior month. This was the fifth month in
a row with no US high yield bond defaults which is unprecedented. While the default rate has risen off the all-time low, we anticipate defaults to remain
below average based on our bottom-up assessment of issuers and driven by the higher-quality ratings mix in high yield (50% of issuers with credit ratings
of BB), less aggressive new issuance, fewer near-term maturities, as well as an energy sector that is far healthier than in the past few cycles. For context,
the long-term average US high yield default rate is 3.2% (based on annual default rates back to 1980 according to JP Morgan). As for EM high yield
corporates, the overall default rate is believed to end well into double digits this year due to non-payment by Russian and Ukrainian issuers, and due to the
elevated defaults in the China property sector. Excluding those specific areas, the EM high yield corporate default rate was just 1.8% in 2022, as EM
corporates entered this slowdown in growth with reasonable liquidity on average. The outlook for 2023 EM defaults excluding Russia, Ukraine and the
China property sector is upward but still in a relatively benign range.

Global high yield spreads widened in 2022, but we believe valuations are more than compensating investors for the below-average default outlook. The
tightening of financial conditions has caused real GDP growth to slow and slowing demand has helped inflation come off the boil, but it is still higher than
central banks’ target ranges. Normalising supply chains and changes in consumer behavior, among other factors, are likely to continue to mitigate upward
inflationary pressures, which could eventually lead to a less aggressive path for central bank policy. That said, our analysts remained focused on the specific
credit fundamentals of individual issuers in their coverage, assessing the base and downside cases in the event of a soft-landing or recession. Relatively
healthy consumer and business balance sheets and growing nominal GDP should remain supportive for issuer fundamentals. While inventories are building
as a result of slowing demand, we remain focused on sector-specific dynamics and idiosyncratic risks to individual issuers. Despite short-term volatility
resulting from heightened uncertainty on economic growth and central bank tightening, we believe our bottom-up, fundamental credit research that
focuses on security selection, avoiding credit deterioration, and putting only our “best ideas” into portfolios, will position us well to take advantage of the
increased volatility.
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Global Investment Grade Credit — Investment Manager's Report

For the 12 months ended 31 December 2022, the total return for the USD I Accumulating class was -14.57%. Over the same period, the benchmark the
Bloomberg Global Aggregate Corporate Index (Total Return, Hedged, USD) (the “Index”) returned -14.11% (Performance for all share classes is provided in
Appendix II. 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).

The first nine months of 2022 challenged investment grade credit markets with the Russia invasion of Ukraine on 24 February, resulting in higher
commodity prices, and inflation rates continued to rise during the year with central banks rapidly adjusting monetary policy. During the year, the U.S.
Federal Reserve (the “Fed") raised the Federal Funds target range by 425 basis points to 4.25% to 4.50% which significantly impacted market volatility
and credit spreads. Following the Russia invasion of Ukraine gas prices in Europe rose materially, and gas flows to Europe via the Nord Stream pipeline
stopped in the third quarter. While issuer credit fundamentals remained strong as companies maintained pricing power and passed on cost inflation,
geopolitical developments, monetary policy tightening, and concerns over energy supply in Europe, resulted in a material widening of credit spreads.
Spreads started to recover from mid-November after US and EU consumer price inflation data for October came in below expectations. Sentiment towards
Europe also improved in the fourth quarter as gas prices in Europe moderated substantially from the August peak due to warm weather, high gas storage
levels, and conservation measures to reduce consumption across member states.

Security selection across Banking and Tech/Communications added positive performance to the Portfolio. Asset allocation in terms of our underweight
versus the Index to the Finance sector also contributed positively to performance. Our asset allocation in Consumer Non-Cyclical (underweight) and Basics
(underweight) detracted from performance.

Spreads have narrowed with inflation and other economic data pointing to the possibility of a soft landing and a lower probability of recession. We
anticipate the Fed to continue to hike rates but at a more modest pace over the course of the first quarter of 2023. With monetary policy in restrictive
territory, we anticipate the macroeconomic backdrop to show meaningful softening over the beginning of 2023 given tighter financial conditions. We
believe we will see a weakening labor market and a more challenging earnings backdrop for most companies throughout the year. While this could soften
investor risk appetite, attractive market yields combined with historically strong credit metrics should help support demand and credit risk premiums. We
anticipate inflation to decline meaningfully over the remainder of the year with the Fed likely to pause further tightening and maintain its policy rate in
restrictive territory for the remainder of the year. We believe the economy will most likely experience below trend growth potentially leaving cre