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This is a marketing communication. Please refer to the fund prospectus and offering documents, including the Key Information
Document (“KID”) or Key Investor Information Document (“KIID”) as applicable, before making any final investment decisions.
Investors should note that by making an investment they will own shares in the fund, and not the underlying assets.

Neuberger High Yield Bond Fund

PORTFOLIO MANAGERS: CHRIS KOCINSKI, JOE LIND, SIMON MATTHEWS, STEVE RUH

Performance Highlights

The Neuberger Berman High Yield Bond Fund (“the Fund”) generated a gross return of -1.62% and net return of -1.80% in the third
quarter 2026, outperforming its benchmark, the ICE BofA US High Yield Constrained Index (Total Return, USD), on a gross basis,
which returned -1.82%. YTD 2026, the Fund generated 0.32% (gross) and -0.22 (net), while the benchmark returned 0.04%.

Past performance does not predict future returns
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The fund is actively managed, which means that the investments are selected at the discretion of the investment manager. The Benchmark is used for performance comparison purposes. The
fund's investment policy restricts the extent to which the fund’s holdings may deviate from the benchmark, but the fund is not exclusively limited to the securities of the benchmark.

1. Performance to latest month end. YTD - Year to Date, Sl - Since Inception, m — month, y - year. 12-month period based on month end NAVs.

2. Returns for these periods are cumulative.

3. Retums are annualised for periods longer than one year.

4. Returns from 03 May 2006 to latest month end.

5. Performance for the current calendar year is the year to date.

Fund performance is representative of the USD | Accumulating Class and has been calculated to account for the deduction of fees. Investors who subscribe in a currency other than the base
currency of the fund should note that returns may increase or decrease as a result of currency fluctuations. Fund performance does not take account of any commission or costs incurred by
investors when subscribing for or redeeming shares. Source: Neuberger, BlackRock, and Bloomberg.
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Market Context

In September and the third quarter, U.S. high yield" posted negative
returns as escalating Middle East tensions and hawkish Fed rhetoric
drove Treasury yields sharply higher. The Fed raised its target range by
25 bps to 3.75%—4.00%, while market-implied odds of an October hike
rose above 70% before easing at month-end on more benign PCE data
and dovish comments from the Fed’s Williams. Treasury yields
increased 55 bps, 59 bps, 54 bps and 39 bps across the 2-, 5-, 10- and
30-year maturities to 4.89%, 5.09%, 5.29% and 5.63%, respectively.
The ICE BofA US High Yield Constrained Index returned -2.49% in
September and -1.82% in 3Q, bringing year-to-date returns to +0.04%.
Spreads widened 48 bps during the month to 327 bps, while yield to
worst ended at 8.30%. Single Bs and non-distressed credits
outperformed, while CCC & Lower and distressed credits lagged, with
the Distressed Index returning -5.10%. Default activity eased, however,
as 3Q default and distressed exchange volume fell to its lowest level
since 4Q22 and the overall default rate remained below its long-term
average.

Market Performance’

* High yield spreads widened by 48 bps during September and 33
bps during 3Q, with the spread to worst on the ICE BofA US High
Yield Constrained Index (“the index”) closing the month at 327 bps,
30 bps wider year-to-date. The yield to worst on the index ended
September at 8.30%, up from 7.15% at the end of June.

+ The ICE BofA US High Yield Constrained Index returned -2.49% in
September, -1.82% in 3Q and +0.04% year-to-date.

* In September, single Bs, BBs and non-distressed issues modestly
outperformed the index, while CCC & Lower credits and distressed
issues underperformed. The Distressed Index (as measured by
issues with an OAS of +1000 bps or greater) total return of -5.10%
lagged the Non-Distressed Index (as measured by issues with an
OAS under 1000) total return of -2.42%. Spreads widened by 41
bps for BBs to 211 bps, 45 bps for single Bs to 333 bps and 135 bps
for CCC & Lower credits to 1180 bps.

* In 3Q and year-to-date, single Bs and non-distressed issues
outperformed the index, while BBs were modestly behind; CCC &
Lower credits and distressed issues lagged significantly. The
Distressed Index returned -8.23% in 3Q and -11.76% YTD, versus -
and +0.38%, respectively, for the Non-Distressed Index.

Performance by Ratings and Index Segments'

Sep’26 3Q’26 YTD

Index Segment Return Return Return
(%) (%) (%)

ICE BofA USHY Constrained Index -2.49 -1.82 0.04
USHY 100 Index -2.72 -1.78 -0.47
BB Index -2.45 -1.86 -0.05
Single B Index -2.34 -1.30 1.12
CCC & Lower Index -3.42 -3.57 -3.44
Non-Distressed Index -2.42 -1.64 0.38
Distressed Index -5.10 -8.23 -11.76

Past Performance does not predict future returns.
1. ICE BofA U.S. High Yield Indices
2. JP Morgan
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Fundamentals and Default Rates

» Default activity eased in September and 3Q, though issuer stress
remained concentrated in weaker pockets of the market. September
saw two payment defaults, the Chapter 11 filings of Brightline ($1.1
billion of bonds) and Leslie’s Poolmart ($757 million of loans), and
no distressed exchanges. Default/distressed volume of $9.6 billion in
3Q was the lowest quarterly total since 4Q22, down 48% from $18.3
billion in 2Q. Year-to-date, Cable/Satellite leads by volume affected
($9.8 billion), driven by Dish DBS, while Healthcare and Technology
lead by number of default/distressed transactions with six and five,
respectively. On a combined leveraged credit basis, LTM default
rates were highest in Paper/Packaging (10.9%), Cable/Satellite
(10.0%) and Retail (7.6%), underscoring the continued importance
of active credit selection.

* On a trailing 12-month basis, the par-weighted U.S. high yield
default rate edged higher in September, ending at 2.04% excluding
distressed exchanges (a 33-month high) and 2.68% including
distressed exchanges (1.99% excluding Dish DBS). The including-
exchanges rate is 9 bps below July’'s 2.77%, the highest since
January 2024, and remains below the longer-term 25-year average
of roughly 3.2%.

*  Our latest bottom-up base case 2-year cumulative default estimate
(including distressed exchanges) for U.S. high yield over 2026/2027
is 3.50%-4.00%, which is below the long-term historical average.

Technicals?

« High yield issuance totaled a record-setting $51.7 billion in
September, up 94% month-over-month from August's $26.7 billion
and well above the 2025 monthly average of $27.7 billion. Net
issuance of $36.3 bilion was a monthly record. 3Q26 gross
issuance reached $96.4 billion versus $106.0 billion in 2Q26 and
$80.9 billion in 1Q26. September proceeds were led by general
corporate purposes at 36% of gross volume, followed by acquisition
finance at 35% and refinancing at 30%, and upper-tier credits
accounted for 81% of volume.

« YTD 2026, gross issuance reached $283.3 billion ($130.3 billion ex-
refinancings), compared to $266.5 bilion ($73.5 billion ex-
refinancings) over the same period in 2025, reflecting continued
issuer access and strong demand for new paper despite higher
rates and macro and policy uncertainty.

» High yield funds reported their first monthly outflow in six months in
September, with JPMorgan estimating outflows of $4.7 billion ($1.9
billion from ETFs and $2.8 billion from actively managed funds),
following $11.6 billion of inflows over the prior five months. 3Q26
outflows totaled $3.7 billion versus $10.5 billion of inflows in 2Q26,
and year-to-date flows are -$3.4 billion. While record supply was
absorbed, softer retail demand amid rising rates contributed to wider
spreads, and technical conditions were less supportive than earlier
in the year.
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Quarterly Performance Highlights'

From a sector perspective, the best relative contributors in the quarter were the Fund's security selection within and overweight to Packaging,
Telecommunications and Insurance. Gaming and Real Estate & Homebuilders also contributed positively, entirely through security selection.

The weakest relative performers were Technology & Electronics, where the underweight and security selection both detracted, Media — Cable,
where security selection was the sole detractor, and Energy, where negative security selection outweighed a small benefit from the overweight.
Utilities and Transportation Excluding Air/Rail also detracted modestly, driven by security selection.

From a ratings perspective, the top relative performer was the Fund's security selection in CCC and below issuers, which more than offset a
modest drag from the overweight positioning. B rated issuers also contributed positively, supported by the overweight and security selection. The
primary detractor came from BBs, where security selection weighed on relative returns. BBB and above added modestly, with positive security
selection partly offset by a small allocation drag from the modest overweight.

Average

Overweights/

Underweights Total Effect? Sector Security
Industry (%) (%) (%) (%)
Top 5
Packaging 1.67 0.07 0.01 0.06
Telecommunications -0.16 0.05 0.01 0.04
Insurance -0.50 0.04 0.02 0.02
Gaming -0.36 0.04 0.00 0.04
Real Estate & Homebuilders 0.42 0.03 0.00 0.03
Bottom 5
Technology & Electronics -1.06 -0.06 -0.03 -0.03
Media - Cable 0.01 -0.05 0.00 -0.05
Energy 0.78 -0.03 0.01 -0.04
Utilities -0.80 -0.02 0.01 -0.03
Transportation Excluding Air/Rail 0.56 -0.02 0.00 -0.02

Average

Overweights/

Underweights Total Effect? Sector Security
Rating (%) (%) (%) (%)
BBB and Above 117 0.03 -0.01 0.04
BB -11.60 -0.20 0.00 -0.21
B 6.75 0.13 0.03 0.09
CCC and Below 293 0.19 -0.05 0.25
NR 0.07 0.00 0.00 0.00

Portfolio Positioning

The fund is overweight B, CCC & below and BBB & above, and underweight BB rated issuers as of quarter end. The positioning reflects bottom-
up credit selection and relative valuation considerations in the context of where we are in the credit cycle. In the quarter, we primarily added to B
rated issuers mostly through reductions in BB rated issuers.

The fund remains underweight issuers in sectors such as Media-Broadcasting/Diversified and Healthcare based on secular shifts in these
sectors. We remain overweight sectors and issuers that will benefit from favorable business economics and solid end demand such as Capital
Goods and sectors with more stable recurring revenue and solid end demand such as Gas Distribution.

Past Performance does not predict future returns.

1.

2.

Source: Neuberger. The characteristics are subject to change without notice. Indices are unmanaged, are not available for direct investment and are not subject to fees and expenses typically
associated with managed accounts or investment funds. Average for the quarter ending 09/30/26.
Total effect vs. ICE BofA Global High Yield Constrained Index (Total Retum, Hedged, USD).
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Portfolio Positioning
QOQ Ratings Change Asset Type
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Outlook

Higher starting yields, with the index yield to worst above 8%, offer attractive carry against a still-below-average default backdrop, in our view.
September’s sell-off was driven primarily by rates and geopolitics rather than credit deterioration: 3Q default and distressed exchange volume was
the lowest since 4Q22, and default rates remain below long-term averages even as weaker credits continue to face idiosyncratic stress. Inflation has
been firmer at the headline level, largely reflecting the energy shock tied to Middle East tensions, but we do not view this as a durable re-
acceleration in underlying core inflation. Following the Fed’s September increase, we are now expecting an additional hike in December but policy
rates on hold thereafter, with the neutral rate settling around 4.00 — 4.25%. We believe subsequent progress in inflation trends will keep the data-
dependent committee on hold after a December hike, which would be delivered to continue to reinforce the Fed’s credibility and soothe any
concerns over higher neutral rates. However, we acknowledge that there is a tail risk of more hikes if energy prices remain elevated. While labor
market conditions have softened somewhat at the margin, the broader macro backdrop remains supported by roughly 2% real growth, Al-related
capital spending, and ongoing fiscal support, which should help sustain corporate resilience. We believe market direction will depend on inflation,
employment, Fed communication/actions and geopolitical developments, and record issuance and softer fund flows bear watching. We remain
constructive on the asset class given attractive income, resilient fundamentals and wider spreads that, together with greater dispersion across
quality tiers, should give our bottom-up research and selective risk-taking opportunities to look to capitalize on volatility.

This Fund meets the requirements of Article 8 of the SFDR. Further information is available in the Fund’s offering documents and at www.nb.com

M-000988
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Neuberger Berman Investment Funds plc (the “Fund”) is authorised by the Central Bank of Ireland (the “Central Bank”) as an Undertaking for Collective Investment in Transferable
Securities under the European Communities (‘UCITS”) Regulations 2011 (S.I. 352 of 2011) of Ireland, as amended. Neuberger Berman Asset Management Ireland Limited may
decide to terminate the arrangements made for the marketing of its funds in all or a particular country. The Fund mentioned in this document may not be eligible for sale in some
countries and it may not be suitable for all types of investor. Shares in the fund may not be offered or sold directly or indirectly into the United States or to U.S. Persons; for further
information see the current prospectus.

We do not represent that this information, including any third party information, is accurate or complete and it should not be relied upon as such. Opinions expressed herein reflect
the opinion of Neuberger Berman Group and its affiliates (“Neuberger”) and are subject to change without notice.

This document is for information purposes only and it should not be regarded as an offer to sell or as a solicitation of an offer to buy the securities or other instruments mentioned
herein. No part of this document may be reproduced in any manner without the written permission of Neuberger.

Past performance is not indicative of future results. The value of investments may go down as well as up and investors may not get back any of the amount invested. The
performance data does not take account of the commissions and costs incurred by investors when subscribing for or redeeming shares. It should not be assumed that any
investments in securities, companies, sectors or markets identified and described were or will be profitable. Investors may not get back the full amount invested. For further details of
the investment risks, please refer to the current prospectus. Please note that any dividends/interest which the Fund may receive may be subject to withholding tax. The benchmark
does not take into account the effects of tax and the deduction is therefore not reflected in the benchmark return illustrated herein. The investment objective and performance
benchmark is a target only and not a guarantee of the Fund performance. The index is unmanaged and cannot be invested in directly. Index returns assume reinvestment of
dividends and capital gains and unlike fund returns do not reflect fees or expenses. Adverse movements in currency exchange rates can result in a decrease in return and a loss of
capital. Investments of each portfolio may be fully hedged into its base currency potentially reducing currency risks but may expose the portfolio to other risks such as a default of a
counterparty.

Monthly and weekly Distributing Classes will distribute out of income and may also pay out of capital which will be eroded; investors in these classes should be aware that the
payment out of capital may have different tax implications from distributions of income and should seek tax advice. In respect of the C, C1, C2, E and B share classes a contingent
deferred sales charge may be payable to the Investment Manager in line with the provisions of the Fund’s prospectus.

This document has been issued for use by the following Neuberger Berman entities: in Hong Kong by Neuberger Berman Asia Limited (“NBAL”), which is licensed and regulated by
the Hong Kong Securities and Futures Commission to carry on Types 1, 4 and 9 regulated activities, as defined under the Securities and Futures Ordinance of Hong Kong (Cap.571)
(the “SFQ”); in Singapore by Neuberger Berman Singapore Pte. Limited (NBS), which currently carries out the regulated activity of fund management under the Securities and
Futures Act 2001 (“SFA”) and operates as an Exempt Financial Adviser under section 20(1)(d) of the Financial Advisers Act 2001 (“FAA”) of Singapore. Under the FAA, NBS is
exempted from Sections 34, 36 and 45 of the FAA, where its financial advisory service is provided to an accredited or expert investor (as defined in Section 4A of the SFA).

This document is being provided by NBAL and NBS on a confidential basis to an “accredited investor”, “institutional investor”, “professional investor”, “QPI”, “sophisticated investor”,
“wholesale investor” and/or other such qualified person, in each case as defined under the laws of the relevant jurisdiction listed below, and all of which together are generically
referred to as a “Sophisticated Investor”, on a “one-on-one” basis for informational and discussion purposes only. This document is intended only for the Sophisticated Investor to
which it has been provided, is strictly confidential and may not be reproduced or redistributed in whole or in part nor may its contents be disclosed to any other person (other than
such Sophisticated Investor's agents or advisers) under any circumstances.

Important information for Sophisticated Investors in:

Hong Kong: The contents of this document have not been reviewed by any regulatory authority in Hong Kong. Please note that (i) Securities may not be offered or sold in Hong
Kong by means of this document or any other document other than to "professional investors" as defined in Part | of Schedule 1 to the SFO.

Singapore: Any offer or invitation which is the subject of this document is only allowed to certain persons and institutions and not to the retail public. Moreover, this document or any
written materials issued in connection with the offer is not a prospectus as defined in the Securities and Futures Act 2001 of Singapore (the "SFA"). Accordingly, statutory liability
under the SFA in relation to the contents of prospectuses would not apply. The Offeree to whom this document is provided should consider carefully whether the investment, if any,
is suitable for it.
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This document and any other document or material in connection with the offer or sale, or invitation for subscription or purchase, of any Security may not be circulated or distributed,
nor may any Security be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to the public or any member of the public
in Singapore other than (i) "institutional investors" pursuant to Section 304 of the Act, (ii) "relevant persons" pursuant to section 305(1) of the Act, (iii) any person pursuant to Section
305(2) of the Act, or (iv) otherwise pursuant to, and in accordance with the conditions of, other applicable provisions of the Act.

The Portfolios are restricted schemes under the Sixth Schedule to the Securities and Futures (Offers of Investments) (Collective Investment Schemes) Regulations. The offer,
holding and subsequent transfer of Shares are subject to restrictions and conditions under the Act.

You should consider carefully whether you are permitted (under the Act and any laws or regulations applicable to you) to make an investment in the Shares and whether any such
investment is suitable for you and you should consult your legal or professional advisor if in doubt.

Neuberger is a registered trademark.

© 2026 Neuberger
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