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Corporate Spreads.
Shifting Patterns and
Opportunities
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"Credit spreads widened sharply across
both Investment grade and High Yield
globally. We identified this as a timely
opportunity to enter spreads at
highly attractive levels.”
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"Since April, markets have substantially
retraced, stabilizing as volatility
declined. The European High Yield
market remains well-supported...”
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"...from a Shift in investor focus,.
Sector Resilience, Fiscal Stimulus
Boost, Moderate Default Rates,

Diversified Market and Low structural
Concerns.”
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"Defensive and high-quality names
in European high yield provide
stability, with portfolios adjusted away
from cyclical sectors. Spreads have
argely retraced, delivering positive total
returns for the year.”

Simon Matthews - Senior Portfolio Manager, Non-Investment Grade

Ugo Lancioni - Senior Portfolio Manager Fixed Income
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DISCLAIMER POST

This document is addressed to professional clients/qualified investors only.

United Kingdom and outside the European Economic Area (EEA): This document is issued by Neuberger Berman Europe
Limited, which is authorised and requlated by the Financial Conduct Authority and is registered in England and Wales, at
The Zig Zag Building, 70 Victoria Street, London SW1E 65Q. Neuberger Berman Europe Limited is also a registered
investment adviser with the Securities and Exchange Commission in the US, and the Dubai branch is requlated by the
Dubai Financial Services Authority in the Dubai International Financial Centre.

European Economic Area (EEA): This is issued by Neuberger Berman Asset Management Ireland Limited, which is regulated
by the Central Bank Ireland and is registered in Ireland, at 2 Central Plaza, Dame Street, Dublin, D02 TOX4.

This material is provided for informational purposes only and nothing herein constitutes investment, legal, accounting or
tax advice, or a recommendation to buy, sell or hold a security. This material is not intended as a formal research report
and should not be relied upon as a basis for making an investment decision. The firm, its employees and advisory clients
may hold positions of companies within sectors discussed. Specific securities identified and described do not represent all
of the securities purchased, sold or recommended for advisory clients. It should not be assumed that any investments in
securities identified and described were or will be profitable. Any views or opinions expressed may not reflect those of the
firm as a whole. Information presented may include estimates, outlooks, projections and other "forward looking
statements.” Due to a variety of factors, actual events may differ significantly from those presented. Neuberger Berman
products and services may not be available in all jurisdictions or to all client types. Investing entails risks, including
possible loss of principal. Investments in hedge funds and private equity are speculative and involve a higher degree of risk
than more traditional investments. Investments in hedge funds and private equity are intended for sophisticated investors
only. Unless otherwise indicated returns shown reflect reinvestment of dividends and distributions. Indexes are unmanaged
and are not available for direct investment. Past performance is no guarantee of future results.

No part of this document may be reproduced in any manner without prior written permission of Neuberger Berman
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