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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.
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The J.P. Morgan Asia Credit Index (JACI) returned 1.70% net over the quarter. The portfolio returned +2.45% net (USD | Accumulating share class,
net), outperforming the benchmark (JP Morgan Asian Credit Index (Total Return, USD)).

Past performance does not predict future returns

FERFORMAMNCE (% )1 1m? 3Im? ¥YTD? 1y2 3y 5y? 10y? =]
USD | Accumulating Class 0.42 245 20 6.45 6.25 1.08 293 3.24
Benchmark (USD) 0.42 1.70 1.24 5.52 6.40 1.50 2.88 3.28

1 Jun1é Jun1? Juni18 Jun19 Jun20 Jun21 Jun22 Jun23 Jun24 Jun25
12 MONTH PERIODS (%) Jun1? Jum18 Jun19 Jun20 Jun21 Jun22 Jun23 Jun2d4 Jun25 Jun26
USD | Accumulating Class 451 -054 1085 351 6.07 -1493 341 549 6.81 6.45
Benchmark (LUSD) 310 070 1001 539 385 1281 288 692 676 552
CALENDAR (%) 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026°
USD | Accumulating Class 758 226 1335 542 127 1350 645 549 8.07 2M
Benchmark (USD) .78 077 1134 633 -244 -11.02 7.02 572 B.22 1.24

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 Retums for these periods are cumulative.

3 Retums are annualised for periods longer than one year.

4 Retumns from 30 June 2015 to latest month end.

5 Data shown since the share class inception date.

Benchmark: JP Morgan Asian Credit Index (Total Return, USD)

YTD - Year to Date, Sl - Since Inception of the share class

Performance is representative of the Neuberger Berman Asia Responsible Transition Bond Fund USD | Accumulating Class (‘the Fund”) and has been calculated to account for the deduction of
fees. The Fund launched on 30 June 2015. This share class started to issue shares on 30 June 2015. Fund performance does not take account of any commission or costs incurred by investors
when subscribing for or redeeming shares. 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. The fees and charges paid by the Fund will reduce the return on your investment. Source of all data and charts (unless stated otherwise): Neuberger Berman Europe
Limited
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Market Context

Asian credit markets demonstrated remarkable resilience in the second
quarter of 2026, navigating a complex backdrop of geopolitical volatility,
sticky US inflation, and shifting monetary policy expectations. The J.P.
Morgan Asia Credit Index (JACI) posted positive returns of +1.70% over
the quarter. Performance was primarily driven by credit spread
tightening and attractive carry, which helped cushion the impact of US
Treasury yields. The portfolio posted a strong return of +2.45% for the
quarter (USD | Accumulating share class, net), outperforming the
benchmark (JP Morgan Asian Credit Index (Total Return, USD)).

The overarching macroeconomic narrative for the quarter was heavily
dominated by the US-Iran conflict in the Middle East. April saw
escalating tensions and surging oil prices, followed by temporary
optimism in early May that was derailed by President Trump rejecting a
proposed peace memo. However, by June, sentiment turned
constructive as the two nations moved toward a memorandum of
understanding, including the reopening of the Strait of Hormuz. The
eventual de-escalation drove oil prices down to pre-conflict levels,
providing a macro tailwind for energy-importing Asian economies.

In the US, the quarter was also marked by a hawkish pivot from the
Federal Reserve. April's FOMC meeting revealed a divided committee
drifting toward a neutral stance amid sticky inflation, exacerbated by a
hot May inflation print. In June, newly appointed Fed Chair Kevin Warsh
led his first FOMC meeting. While the fed funds target range was held at
3.50-3.75%, the committee’s guidance turned decidedly more hawkish,
with the median dot plot erasing previous expectations for a 2026 rate
cut.

The macro backdrop of persistent dollar strength and oil-led inflation
were key themes across the Asian region and prompted a more
hawkish policy tilt. Bank Indonesia (Bl) was notably aggressive,
delivering a surprise 50bp hike in May followed by two (one being off-
cycle) 25bp hikes in June. In India, the central bank (RBI) also
introduced measures to ease balance of payments pressure, which
included encouraging Non-Resident Indians to place USD deposits with
Indian banks, encouraging public-sector companies to borrow dollars
overseas at a subsidized rate, and making Indian government bonds
more attractive to foreign investors by offering tax relief. These
measures are comprehensive could help in stabilizing the currency and
improve India’s external funding position. In China, the macro picture
remained mixed, exhibiting a pronounced K-shaped economy. While
exports, Al-related industries and advanced manufacturing have
remained resilient, weak consumption, a fragile property sector and
subdued private investment suggest that growth remains narrowly
driven rather than broad based.

Across the Asia credit spectrum, High Yield (HY) consistently
outperformed Investment Grade (IG) through the quarter as improved
sentiment lifted higher-beta names. |G spreads remained relatively
resilient, anchored by steady demand from all-in yield buyers, though
they experienced modest widening late in the quarter due to US rate
volatility and an influx of primary supply.

Portfolio Review

The portfolio delivered strong positive returns and outperformed the
benchmark over the quarter. Outperformance was primarily driven by
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our overweight allocation to HY, including India financials, Hong Kong
real estate, and frontier sovereigns / quasi-sovereigns bonds (Sri Lanka
and Mongolia). These segments, which had experienced pronounced
drawdowns during the initial geopolitical shocks, staged a meaningful
and sustained rebound as the quarter progressed. Additionally, our
active and disciplined participation in the primary market throughout the
quarter proved broadly accretive to performance. Late in the quarter, a
few specific exposures detracted from performance. In India, spreads
widened across both IG and HY credits due to near-term technical
headwinds, as the market braced for an influx of supply following the
RBI's new subsidized swap measures for overseas borrowing. In China,
our TMT sector overweight exposure underperformed after Alibaba and
Baidu were added to the U.S. Department of Defense's 1260H military-
linked companies list, triggering investment restrictions for some market
participants.

Portfolio Positioning

During the geopolitical volatility in April, we capitalized on spread
widening to selectively rotate into higher-yielding credits at compelling
valuations. As primary market activity accelerated in May and June, we
participated actively in attractive new issues. In June, with spreads
compressing towards the YTD tights, we made selective defensive
adjustments. We reduced our exposure to Indian IG PSUs ahead of an
expected supply overhang. We also trimmed our Hong Kong property
and financials exposures, as new outbound investment (OBI)
regulations added uncertainty regarding mainland capital flows that
traditionally support Hong Kong assets.

Our largest country overweight remains in India, where we continue to
have an overweight tilt in High Yield, mainly in Financials, Metals &
Mining and Utilities (Renewables). In Hong Kong, we remain
constructive on the property market and retain an overweight allocation
to Financials and Real Estate subordinated debt, although we
selectively timmed positions in June following the ODI developments.
In Singapore, we are mostly positioned in the Financial tiered capital
which offers attractive spread pick up over the senior bonds. The
portfolio continues to underweight China on the back of structural
growth concerns, alongside some “Responsible-label” restrictions.

ESG

The fund's ESG score remained above the index at 6.15 versus 5.47 at
the end of the quarter. This was primarily driven by an overweight
allocation to AAA and AA-rated ESG scores, and an underweight
allocation to BB, and CCC-rated ESG scores. From a carbon emissions
perspective, the fund's Weighted Average Carbon Intensity (WACI) was
39% lower than the index. This reduction was largely driven by
corporate and quasi-sovereign emissions that were 45% lower than the
index, while sovereign emissions were 11% higher compared to the
sovereigns in the index. Underweights to the Ultilities sector further
contributed to the fund's lower emissions profile relative to the index.
The exposure to labelled bonds in the fund stood at 13.2%, compared to
the index weight of 13.8%. Green bonds from utility and industrial
companies, as well as sustainability bonds from financials, contributed
the most.
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In addition to these metrics, active engagement with issuers remains a
cornerstone of our sustainability strategy. Across the EMD platform, we
have had 58 meetings with corporate/Quasi issuers and 20 meetings
with Sovereigns in Q2 2026. Topics were mainly environmental
focused; however, we also touched on Social and Governance topics.
As an example, recent engagements included discussions with an Oil
& Gas company regarding its decarbonisation strategy.

Outlook

Asia credit sentiment has turned more constructive as US and Iran
moved towards a memorandum of understanding which included the
reopening of the Strait of Hormuz. The resulting de-escalation drove oil
prices sharply lower, easing concerns around inflation and deterioration
of external accounts, especially for oil-importing economies in the
region. Against this backdrop, we expect Asia credit to remain
reasonably well supported as investor appetite for carry is restored.

Thus far, Asian economies have been remarkably resilient in the face of
heightened geopolitical risks, with export frontloading helping offset
some of the external drag. Across Asian corporates, earnings growth
remains modestly positive, supported by conservative capital
expenditure and continued access to low-cost domestic funding. These
factors have contributed to healthier credit profiles and a positive rating
trend. We expect the default rate for Asian High Yield corporates to
decline materially for a third consecutive year. Despite the recent
challenges in specific Chinese property developers, the impact from
Chinese real estate downturn should continue to ease. The remaining
developers are among the stronger ones, having adjusted their tier-city
focus and funding channels to adapt to the new norms. Additionally,
technicals remain positive with Asian USD bond supply running below
forecasted levels, driven by higher USD borrowing costs, interest rate
volatility and cheaper onshore alternatives. It is likely we will see another
year of negative net financing in Asian USD markets. Overall, a
combination of solid credit fundamentals, lower anticipated defaults,
positive supply technicals and attractive all-in yields should underpin a
constructive sentiment for the region’s fixed income markets over the
next year.
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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

Morningstar Analyst Rating™ & Morningstar Rating™ © Morningstar.
All rights reserved. The information contained herein: (1) is proprietary
to Morningstar and/or its content providers; (2) may not be copied or
distributed; and (3) is not warranted to be accurate, complete or timely.
Neither Morningstar nor its content providers are responsible for any
damages or losses arising from any use of this information. Morningstar
Rating past performance is no guarantee of future results. Detailed
information about Morningstar's Analyst Rating & the Morningstar
Rating, including their methodology, is available upon request. For more
detailed information about Morningstar's Rating, including its category
rating methodology, please go to
https://shareholders.morningstar.com/investor-
relations/governance/Compliance--Disclosure/default.aspx.
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DISCLOSURES

This information is directed solely at persons in jurisdictions where the funds and relevant share classes are registered or who may otherwise lawfully receive it. Before
investing, investors should review the fund’s full prospectus, together with the applicable Key Information Document (KID) and the most recent financial statements.
The Fund’s securities have not been registered under the Securities Act of 1933, as amended, and may only be offered or sold to investors that are not deemed U.S.
Persons in an offshore transaction in accordance with Regulation S. Copies of these documents, including the latest annual report and, if issued thereafter, the latest
semi-annual report, may be obtained free of charge from Neuberger Berman Europe Limited, by visiting www.nb.com or in printed form by contacting the local
distributor in the jurisdictions in which the funds are authorized for distribution. Any entity responsible for forwarding this material to other parties takes responsibility
for ensuring compliance with applicable securities laws.

This fund is a sub-fund of Neuberger Berman Investment Funds PLC, authorised by the Central Bank of Ireland pursuant to the European Communities (Undertaking for Collective
Investment in Transferable Securities) Regulations 2011, as amended. The information in this document does not constitute investment advice or an investment recommendation
and is only a brief summary of certain key aspects of the fund. Investors should read the prospectus along with the relevant prospectus supplements and the key information
document (KID) or key investor information document (KIID), as applicable which are available on our website: www.nb.com/europe/literature. Further risk information, investment
objectives, fees and expenses and other important information about the fund can be found in the prospectus and prospectus supplements. The KID may be obtained free of charge
in Danish, Dutch, English, Finnish, French, German, Greek, Icelandic, Iltalian, Norwegian, Portuguese, Spanish and Swedish (depending on where the relevant sub-fund has been
registered for marketing), and the prospectus and prospectus supplements may be obtained free of charge in English, French, German, Italian and Spanish, from
www.nb.com/europe/literature, from local paying agents (a list of which can be found in Annex Ill of the prospectus), or by writing to Neuberger Berman Investment Funds plc, c/o
Brown Brothers Harriman Fund Administration Service (Ireland) Ltd, 30 Herbert Street, Dublin 2, Ireland. In the United Kingdom the key investor information document (KIID) may be
obtained free of charge in English at the same address or from Neuberger Berman Europe Limited at their registered address. 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. A summary of the investors’ rights is available in English on:
www.nb.com/europe/literature. For information on sustainability-related aspects pursuant to Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27
November 2019 on sustainability-related disclosures in the financial services sector please visit www.nb.com/europe/literature. When making the decision to invest in the fund,
investors should take into account all the characteristics or objectives of the fund as described in the legal documents. This document is presented solely for information purposes
and nothing herein constitutes investment, legal, accounting or tax advice, or a recommendation to buy, sell or hold a security. We do not represent that this information, including
any third-party information, is complete and it should not be relied upon as such.

No recommendation or advice is being given as to whether any investment or strategy is suitable for a particular investor. Each recipient of this document should make such
investigations as it deems necessary to arrive at an independent evaluation of any investment, and should consult its own legal counsel and financial, actuarial, accounting,
regulatory and tax advisers to evaluate any such investment. 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. Any views or opinions expressed may not reflect those of the firm as a whole. All information is current
as of the date of this material and is subject to change without notice. The fund described in this document may only be offered for sale or sold in jurisdictions in which or to persons
to which such an offer or sale is permitted. The fund can only be promoted if such promotion is made in compliance with the applicable jurisdictional rules and regulations. This
document and the information contained therein may not be distributed in the US. Indices are unmanaged and not available for direct investment. An investment in the fund involves
risks, with the potential for above average risk, and is only suitable for people who are in a position to take such risks. For more information please read the prospectus which can be
found on our website at: www.nb.com/europe/literature. Past performance is not a reliable indicator 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. The value of investments designated in another currency may rise and fall due to exchange rate fluctuations in respect of the relevant currencies. Adverse
movements in currency exchange rates can result in a decrease in return and a loss of capital. Tax treatment depends on the individual circumstances of each investor and may be
subject to change, investors are therefore recommended to seek independent tax advice. Investment in the fund should not constitute a substantial proportion of an investor’s
portfolio and may not be appropriate for all investors. Diversification and asset class allocation do not guarantee profit or protect against loss.

No part of this document may be reproduced in any manner without prior written permission of Neuberger Berman. The “Neuberger” name and logo are registered service marks of
Neuberger Berman Group LLC.

© 2026 Neuberger Berman Group LLC. All rights reserved.
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