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1
@ (2020 3 31 )
() ()
7,960,608 98.80
7,969,608 98.80
1,704 0.02
1,704 0.02
94,775 1.17
8,066,087 100.00
(D
2
0 (2020 3 31 )
) ) ()
NB STRATEGIC INCOME FUND JPY 90.13 92.29
1 86,345.55 98.80
HEDGED N1 CLASS 7,782,324 7,969,608
1.0173 1.0173
2 1,676 0.02
1,704 1,704
)

98.80%

0.02%

98.83%
)
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1
93,418,279 93,418,279 1.0276 1.0276
(2014 3 27 )
2
144,282,580 | 144,282,580 1.0435 1.0435
(2015 3 27 )
3
42,065,753 42,065,753 0.9865 0.9865
(2016 3 28 )
4
40,756,634 40,756,634 1.0122 1.0122
(2017 3 27 )
5
20,483,759 20,483,759 0.9943 0.9943
(2018 3 27 )
6
27,642,578 27,642,578 0.9659 0.9659
(2019 3 27 )
2019 3 27,626,278 0.9654
4 17,632,378 0.9688
5 17,510,020 0.9621
6 17,716,991 0.9735
7 17,695,443 0.9723
8 17,706,053 0.9729
9 16,505,372 0.9681
10 16,483,119 0.9668
11 11,910,430 0.9661
12 9,259,490 0.9728
2020 1 9,252,139 0.9721
2 9,131,819 0.9594
7
7,879,883 7,879,883 0.8279 0.8279
(2020 3 27 )
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3 8,066,087 0.8475
()
1 0.0000
2 0.0000
3 0.0000
4 0.0000
5 0.0000
6 0.0000
7 0.0000
)
1 2.8
2 15
3 5.5
4 2.6
5 1.8
6 2.9
7 14.3
@
1 90,911,942 1,000,000
2 563,865,525 516,510,598
3 1,237,995 96,862,669
4 661,500 3,036,388
5 1,169,067 20,834,570
6 10,417,725 2,402,328
7 0 19,099,226
() 1,000,000
@ (2020 3 31 )
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2
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() ()
21,029,735 97.94
21,029,735 97.94
1,353 0.01
1,353 0.01
440,291 2.05
21,471,379 100.00
QY
« 2
) (2020 3 31 )
) ) ()
NB STRATEGIC INCOME FUND 110.82 112.01
1 187,742.02 97.94
NON HEDGED N1 CLASS 20,807,073| 21,029,735
1.0173 1.0173
2 1,330 0.01
1,353 1,353
)

97.94%

0.01%

97.95%

)
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®
() () X )X()
1
242,850,387 | 242,850,387 1.0585 1.0585
(2014 3 27 )
2
355,459,329 | 355,459,329 1.2512 1.2512
(2015 3 27 )
3
190,629,572 | 190,629,572 1.1291 1.1291
(2016 3 28 )
4
94,008,464 94,008,464 1.1612 1.1612
(2017 3 27 )
5
74,746,106 74,746,106 1.1025 1.1025
(2018 3 27 )
6
34,669,078 34,669,078 1.1617 1.1617
(2019 3 27 )
2019 3 34,698,176 1.1619
4 34,106,039 1.1783
5 29,833,484 1.1550
6 29,768,350 1.1501
7 28,720,006 1.1606
8 28,293,500 1.1408
9 28,726,413 1.1558
10 27,230,252 1.1646
11 26,361,613 1.1714
12 25,586,322 1.1843
2020 1 24,547,395 1.1754
2 24,594,456 1.1758
7
21,240,909 21,240,909 1.0107 1.0107
(2020 3 27 )
3 21,471,379 1.0211
()
1 0.0000
2 0.0000
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3 0.0000
4 0.0000
5 0.0000
6 0.0000
7 0.0000
)
1 5.9
2 18.2
3 9.8
4 2.8
5 5.1
6 5.4
7 13.0
C))
1 229,424,392 1,000,000
2 254,324,770 199,655,991
3 77,541,992 192,807,584
4 1,444,612 89,310,813
5 26,936,154 40,100,159
6 1,810,740 39,765,057
7 1,552,018 10,378,079
) 1,000,000
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1
€Y)
6 7
2019 3 27 2020 3 27
425,314 166,222
27,358,926 7,782,324
1,705 1,704
27,785,945 7,950,250
27,785,945 7,950,250
3,746 1,810
138,716 68,162
905 395
143,367 70,367
143,367 70,367
28,617,201 9,517,975
974,623 1,638,092
195,830 65,133
27,642,578 7,879,883
27,642,578 7,879,883
27,785,945 7,950,250
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@)
6 7
2018 3 28 2019 3 28
2019 3 27 2020 3 27

116,131 1,126,603
116,131 1,126,603

72
7,003 4,683
259,135 176,633
1,644 987
267,854 182,303
383,985 1,308,906
383,985 1,308,906
383,985 1,308,906
90,784 5,026
118,045 974,623
13,765 650,463
13,765 650,463

577,142

577,142
974,623 1,638,092
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®
7
2019 3 28
2020 3 27
@
&)
6 7
2019 3 27 2020 3 27
1. 1 20,601,804 28,617,201
10,417,725
2,402,328 19,099,226
2. 28,617,201 9,517,975
3. 2
974,623 1,638,092
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6
2018 3 28
2019 3 27

7
2019 3 28
2020 3 27

383,952
195,830
579,782
202.60

1

127,702
65,133
192,835 1
202.60

7
2019 3 28
2020 3 27
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7
2020 3 27
@
@)
6 7
2019 3 27 2020 3 27
33,569 1,211,773
2 1
33,571 1,211,774
6 7
2019 3 27 2020 3 27

7
2019 3 28
2020 3 27
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1
6 7
2019 3 27 2020 3 27

1 0.9659 0.8279

1 (9,659 ) (8,279 )
®

@

@

NB STRATEGIC INCOME FUND JPY HEDGED

86,345.550 7,782,324
N1 CLASS
7,782,324
1,676 1,704
1,704

7,784,028
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$20,700,581)

2019 2

28

20,478,199
171
7,605

180,562
90,971
14,084

20,771,592

93,968
33

3,599,879
939
61,084
19,045
15,727
10,954
1,867

348

86

930

3,804,860

16,966,732
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$8,230
$115,970

)

)

703,314
120,305
7,560,838
4,779,919
2,078,185
1724171

$

16,966,732

@ B B B P

2019 2 28

1,363,461
150,921

10,408,570

5,133,312
1,910,395
1,523,633

0.516
0.797
0.726
0.931
1.088
1132

498,842
270,597

769,439

108,093
78,023
59,616
45,001
15,807
11,034

1510
1,332
886

321,302

448,137

(56,747)
(164,394)
8,926
(696,269)

(908,484)

(315,084)
(17,290)
56,886
(480,753)
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usb

usb

DKK

DKK

usD

usD
usb

usb

usb

uSD

115,000

30,000

1,073,000

1,250,000

150,000

80,000
95,000

100,000

45,000

50,000

(756,241)

(1,664,725)

$ (1,216,588)

2019 2 28

(87.0%)
(0.6%)
(0.6%)
Westpac Banking Corp.(a),(b),(c)
5.00% due 2049/12/31

( $115,000)
(0.2%)
(0.2%)
Canadian Natural Resources, Ltd.(a)
4.95% due 2047/6/1

( $29,932)
(2.1%)
(2.1%)
Jyske Realkredit AS
2.00% due 2047/10/1
Nykredit Realkredit AS
2.00% due 2047/10/1

( $359,391)
(1.9%)
(1.9%)

AerCap Ireland Capital DAC / AerCap Global Aviation Trust(a)
4.45% due 2025/10/1

Shire Acquisitions Investments Ireland DAC(a)

2.40% due 2021/9/23

3.20% due 2026/9/23

( $313,913)
(0.8%)
(0.8%)
Grupo Bimbo SAB de CV(a)
4.70% due 2047/11/10
Petroleos Mexicanos
6.50% due 2027/3/13

( $146,929)
0.3%)
(0.3%)
Banco Santander S.A.
3.80% due 2028/2/23

( $50,223)
(1.9%)
(1.9%)
AstraZeneca PLC(a)

54/119

EDINETOOOO
O000D0O00O0DO00DOgOo(eos748)
Ooooooooooooooooooad

$ 101,394
101,394
101,394

31,233
31,233
31,233

166,379

195,113
361,492
361,492

148,528

78,189
89,345
316,062
316,062

92,185

43,448
135,633
135,633

46,954
46,954
46,954



usb

usb

usD

uSsD

uSD

usb

usb

usD

uUSsD

USD

usb

usb

usD

usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

usb

90,000

120,000

35,000

30,000

55,000

200,000

4,000,000

1,347,169

1,220,927

250,000

250,000

250,000

130,000

75,000

118,852

1,231,443

65,000

1,428,092

173,262

205,930

56,397

190,064

300,000

115,000

3.50% due 2023/8/17

HSBC Holdings PLC(a),(b),(c)

6.00% due 2049/12/31

Nationwide Building Society(a),(b),(d)
4.30% due 2029/3/8

Royal Bank of Scotland Group PLC(a),(b)
5.08% due 2030/1/27

Vodafone Group PLC

3.75% due 2024/1/16

( $327,499)
(79.2%)
(15.9%)

Chase Issuance Trust Series 2016-A2 Class A
1.37% due 2021/6/15
COMM Mortgage Trust Series 2013-LC6 Class XB(b),(d)
0.33% due 2046/1/10
COMM Mortgage Trust Series 2014-CR17 Class XA(b)
1.05% due 2047/5/10
COMM Mortgage Trust Series 2014-UBS3 Class XA(b)
1.26% due 2047/6/10
Federal Home Loan Mortgage Corp. Structured Agency Credit Risk Debt Notes
Series
2017-DNA1 Class M2(a),(b)
5.74% due 2029/7/25
Federal Home Loan Mortgage Corp. Structured Agency Credit Risk Debt Notes
Series
2017-DNA2 Class M2(a),(b)
5.94% due 2029/10/25
Federal Home Loan Mortgage Corp. Structured Agency Credit Risk Debt Notes
Series
2017-DNA3 Class M2(a),(b)
4.99% due 2030/3/25
Federal National Mortgage Association Connecticut Avenue Securities Series
2017-C03 Class 1M2(a),(b)
5.49% due 2029/10/25
Federal National Mortgage Association Connecticut Avenue Securities Series
2017-CO05 Class 1M2(a),(b)
4.69% due 2030/1/25
GM Financial Consumer Automobile Receivables Trust Series 2018-1 Class A2A(a)
2.08% due 2021/1/19
GS Mortgage Securities Trust Series 2014-GC18 Class XA(b)
1.03% due 2047/1/10
Home Equity Asset Trust Series 2005-1 Class M5(a),(b)
3.58% due 2035/5/25
Morgan Stanley Bank of America Merrill Lynch Trust Series 2014-C16 Class XA(b)
1.11% due 2047/6/15
RAAC Trust Series 2006-SP2 Class M1(a),(b)
2.83% due 2036/2/25
RAMP Trust Series 2005-RZ2 Class M4(a),(b)
3.05% due 2035/5/25
Structured Asset Securities Corp. Mortgage Loan Trust Series
2006-AML1 Class A4(a),(b)
2.65% due 2036/4/25
Toyota Auto Receivables Owner Trust Series 2018-B Class A2A(a)
2.64% due 2021/3/15
Verizon Owner Trust Series 2017-1A Class A(a),(d)
2.06% due 2021/9/20
World Omni Auto Receivables Trust Series 2019-A Class A3(a)
3.04% due 2024/5/15

(21.4%)
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90,462

116,850

34,155

30,850

54,818
327,135
327,135

199,265

53,040

52,302

50,235

268,201

271,228

258,084

138,303

76,454

118,629

50,722

64,685

52,538

172,249

205,766

56,222

190,025

298,854

115,355
2,692,157
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AbbVie, Inc.(a)

usD 65,000 4.70% due 2045/5/14 59,543
Anheuser-Busch Cos. LLC / Anheuser-Busch InBev Worldwide, Inc.(a),(d)

usb 45,000 4.70% due 2036/2/1 43,439
Anheuser-Busch InBev Worldwide, Inc.(a)

usb 40,000 4.60% due 2048/4/15 36,838

usb 90,000 4.75% due 2058/4/15 81,884

usb 140,000 5.80% due 2059/1/23 149,333
Apple, Inc.(a)

usb 25,000 4.65% due 2046/2/23 26,950
AT&T, Inc.(a)

usD 50,000 4.50% due 2048/3/9 44,442

UsD 110,000 5.45% due 2047/3/1 111,795
AXA Equitable Holdings, Inc.(a)

usD 65,000 5.00% due 2048/4/20 60,759
Bank of America Corp.(a),(b)

usD 75,000 2.74% due 2022/1/23 74,410

usbD 65,000 3.71% due 2028/4/24 64,143

uUsD 50,000 3.97% due 2029/3/5 50,142
BAT Capital Corp.(a)

usbD 105,000 4.54% due 2047/8/15 84,762
Cigna Corp.(a),(d)

usb 55,000 4.80% due 2038/8/15 54,649
Citigroup, Inc.(a),(b)

usb 40,000 3.52% due 2028/10/27 38,787

usb 95,000 3.89% due 2028/1/10 94,646
Comcast Corp.(a)

usD 35,000 4.00% due 2047/8/15 32,472

usD 75,000 4.95% due 2058/10/15 78,969
Concho Resources, Inc.(a)

usbD 45,000 4.88% due 2047/10/1 45,186
CVS Health Corp.(a)

usbD 110,000 4.30% due 2028/3/25 110,060

usD 150,000 5.05% due 2048/3/25 148,321
Dell International LLC / EMC Corp.(a),(d)

usD 105,000 5.45% due 2023/6/15 110,373

usbD 60,000 6.02% due 2026/6/15 63,656
Energy Transfer Operating LP(a)

usD 60,000 5.80% due 2038/6/15 61,234

usb 45,000 6.25% due 2049/4/15 48,292

usb 95,000 6.63% due 2049/12/31(b),(c) 86,450
General Electric Co.(a),(b),(c)

usD 170,000 5.00% due 2049/12/31 160,225
General Motors Financial Co., Inc.(a)

usD 55,000 5.10% due 2024/1/17 56,214
Goldman Sachs Group, Inc.

UsD 35,000 2.60% due 2020/4/23(a) 34,834

usb 75,000 3.69% due 2028/6/5(a),(b) 72,665

usD 130,000 3.81% due 2029/4/23(a),(b) 126,372

usbD 65,000 4.02% due 2038/10/31(a),(b) 60,023

usD 45,000 5.15% due 2045/5/22 45,298
HCA, Inc.(a)

usD 60,000 5.25% due 2026/6/15 63,281
Hewlett Packard Enterprise Co.(a)

usD 70,000 3.60% due 2020/10/15 70,373
JPMorgan Chase & Co.(a),(b)

usb 55,000 3.88% due 2038/7/24 52,150

usb 80,000 4.01% due 2029/4/23 80,855
Kinder Morgan Energy Partners LP(a)

usD 75,000 4.15% due 2024/2/1 76,646
Kinder Morgan, Inc.(a)

usb 80,000 5.55% due 2045/6/1 83,951
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Kroger Co.(a)
usD 55,000 5.40% due 2049/1/15 54,204
Marathon Oil Corp.(a)
usD 140,000 4.40% due 2027/7/15 141,227
Microchip Technology, Inc.(a)
usb 80,000 4.33% due 2023/6/1 79,459
Morgan Stanley(a),(b)
usb 170,000 3.59% due 2028/7/22 165,138
usb 60,000 5.45% due 2049/12/31(c) 60,075
MPLX LP(a)
usb 90,000 4.70% due 2048/4/15 82,520
Verizon Communications, Inc.
UsD 60,000 4.52% due 2048/9/15 58,671
Wabtec Corp.(a)
usD 60,000 4.15% due 2024/3/15 59,938
Zimmer Biomet Holdings, Inc.(a)
usD 95,000 3.55% due 2025/4/1 92,343
3,637,997
(41.9%)
Federal Home Loan Mortgage Corp., TBA(e)
UsD 960,000 4.00% due 2049/3/1 979,137
usbD 325,000 4.50% due 2049/3/1 336,696
usD 30,000 5.00% due 2049/3/1 31,497
Federal National Mortgage Association, TBA(e)
uUsD 975,000 4.00% due 2049/3/1 994,024
usbD 535,000 4.50% due 2049/3/1 553,662
usD 105,000 5.00% due 2049/3/1 110,107
Government National Mortgage Association, TBA(e)
usD 190,000 4.50% due 2049/3/1 196,620
usb 45,000 5.00% due 2049/3/1 46,878
usb 160,000 4.00% due 2049/3/20 164,228
U.S. Treasury Bonds
usb 135,000 2.25% due 2046/8/15 113,938
usb 105,000 2.75% due 2042/8/15 99,479
usb 80,000 3.88% due 2040/8/15 91,056
U.S. Treasury Inflation Indexed Bonds
usbD 185,553 1.00% due 2046/2/15 180,157
UsD 274,988 2.50% due 2029/1/15 319,720
usb 106,155 3.38% due 2032/4/15 139,666
usD 116,498 3.63% due 2028/4/15 145,383
usbD 466,113 3.88% due 2029/4/15 604,521
U.S. Treasury Notes
usbD 160,000 2.00% due 2021/8/31 158,044
usD 1,375,000 2.25% due 2027/11/15 1,328,433
usb 515,000 2.38% due 2024/8/15 510,292
7,103,538
( $13,729,876) 13,433,692
( $15,072,763) 14,753,595
o ETF (30.7%)
(30.7%)
9,936 iShares iBoxx $ High Yield Corporate Bond ETF 852,012
12,030 iShares JP Morgan EM Corporate Bond ETF 593,560
13,875 iShares JP Morgan USD Emerging Markets Bond ETF 1,510,571
38,489 SPDR Bloomberg Barclays High Yield Bond ETF 1,373,673
18,957 SPDR Bloomberg Barclays Short Term High Yield Bond ETF 515,062
10,576 VanEck Vectors J.P. Morgan EM Local Currency Bond ETF 360,959
5,205,837
ETF) ( $5,109,051) 5,205,837
- (3.0%)
(L.7%)
(L.7%)
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300,000 Zero coupon, due 2019/8/8 296,767
296,767
( $296,767) 296,767
(0.0%)
(0.0%)
Brown Brothers Harriman & Co.
EUR o® -0.57% due 2019/3/1 1
JPY 46,578 -0.27% due 2019/3/1 418
GBP 6 0.36% due 2019/3/1 8
NzD 55 0.65% due 2019/3/1 38
AUD 919 0.76% due 2019/3/1 654
CAD 54 0.82% due 2019/3/1 41
ZAR 1,495 5.14% due 2019/3/1 106
1,266
( $1,266) 1,266
(2.3%)
(1.3%)
DBS Bank, Ltd.
usb 220,734 1.65% due 2019/3/1 220,734
220,734
( $220,734) 220,734
( $518,767) 518,767
( $20,700,581) 120.7% $2—0,478,:I.99
(20.7) (3511,467)
100.0% $ 16,966,732
1 2019 2 28
205
TBA To be announced
@
(b)2019 2 28
(©
(d) 144A - 1933 144A
()
2019 2 28 $24,841
2019 2 28 ( 02 )
/
Short U.S. Treasury 10 Year Note (CBT) June Futures 2019 6 (5) $ 1,148
Short U.S. Treasury 10 Year Ultra June Futures 2019 6 (29) 19,817
Long U.S. Treasury 2 Year Note (CBT) June Futures 2019 6 20 (2,813)
Short U.S. Treasury 5 Year Note (CBT) June Futures 2019 6 (6) 1,740
Short U.S. Treasury Long Bond (CBT) June Futures 2019 6 (4) 2,722
Short U.S. Ultra Long Bond (CBT) June Futures 2019 6 (7) 16,311
$ 38,925
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2019 2 28 ( 00 )
/
USD  Westpac Banking Corp. 362,748  2019/4/16 DKK 2,354,200 $ 2,006 $ $ 2,006
2019 2 28 ( 00 )
/
IDR Citibank N.A. 1,485,658,868  2019/3/19 usb 104,398 $ 1055 $ $ 1,055
INR  Citibank N.A. 7,938,404  2019/3/19  USD 110,720 668 668
MXN  Citibank N.A. 2,235465  2019/3/19 usb 114,972 761 761
PHP  Citibank N.A. 5888937  2019/3/19  USD 112,033 1,696 1,696
RUB  Citibank N.A. 7,245370  2019/3/19 usb 108,268 1419 1,419
TRY  Citibank N.A. 732,768  2019/3/19  USD 136,822 (659) (659)
$ 5599 $ (659) $ 4,940
2019 2 28 ( 03 )
/
JPY  Citibank N.A. 843295518  2019/3/19 USD 7,641,903 $ $ (57,3000 $ (57,300)
2019 2 28 N1 ( 02 )
/
JPY  Citibank N.A. 529,945,704  2019/3/19 usb 4,802,343 $ $ (36,009) $ (36,009)
2019 2 28 ( 0.0%)
115,183 Nomura Securities Co., Ltd. Nomura 12 Currency Basket Strategy usD 2019/3/29 % (33)
AUD -
CAD -
DKK -
EUR -
GBP -
IDR -
INR -
JPY -
MXN -
NZD -
PHP -
RUB -
TRY -
usb -
ZAR -
2019 3 27 2020 3 27
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77,011,420,851

59,774,407,483

999,998,739

999,996,835

78,011,419,590

60,774,404,318

78,011,419,590

60,774,404,318

1,003,627,000

1,003,627,000

1,003,627,000

1 76,645,501,353

58,754,257,249

1,365,918,237

1,016,520,069

78,011,419,590

59,770,777,318

78,011,419,590

59,770,777,318

78,011,419,590

60,774,404,318

2019 3 28
2020 3 27
2019 3 27 2020 3 27
2018 3 28 2019 3 28
68,461,510,603 76,645,501,353
211,947,321,878 124,458,532,478
203,763,331,128 142,349,776 ,582
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