e lll Neu

MANAGER COMMENTARY | Q2 2026 BER

GER

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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Performance Highlights

The macro backdrop was notably turbulent in June, with US-Iran tensions dominating headlines and oscillating between escalation and tentative de-
escalation which drove meaningful volatility in oil prices and rates. An interim agreement to reopen the Strait of Hormuz provided some relief, though
key nuclear and missile issues were deferred to follow-on talks. On the domestic front, inflation came in hotter than expected and new US Fed Chair
Warsh used his debut FOMC meeting to hold rates steady while flagging rising conviction for a hike later this year. This hawkish signal rattled risk
appetite and weighed on technology and growth-oriented equities. In the last week of June, Al infrastructure segments gave up some gains amidst a
rotation away from chips to software. Nevertheless, underlying economic data remains broadly resilient, with firm labor and services indicators
supporting a stable-to-improving growth backdrop. The portfolio outperformed the benchmark over the quarter, driven by semiconductor and Al
hardware-related exposure, whilst software/internet remained relatively lacklustre. We maintain our valuation discipline and keep our focus on next-
generation connectivity-related companies with improving earnings visibility and strong secular tailwinds.

Past performance does not predict future returns

PERFORMANCE (%)" 1m? 3m? YTD? 1y? 3y3 5y? 10y° sS4
USD | Accumulating Class 6.17 62.97 60.41 89.76 50.40 18.70 - 25.30
Benchmark (USD) -0.80 14.93 11.25 23.67 19.70 10.98 - 17.10

Jumle Jum1? Jun18 Jun19 Jun20 Jun21 Jun22 Jun23 Jun24 Jun25

1
12 MONTH PERIODS (%) Jum? Juni18 Jun19 Jun20 Jun21 Jun22 Jun23 Jun24 Jun25 Jun26

USD | Accumulating Class - - - - 4477 -3931 1490 4741 21.63 89.76
Benchmark (USD) - - - - 3926 -1575 16,53 1938 16.17 2367
CALENDAR (%) 2017 2018 2019 2020° 2021 2022 2023 2024 2025 2026°
USD | Accumulating Class - - - B63.20 551 -4315 39.43 3480 3810 604
Benchmark (USD) - - - 4142 1854 -1836 2220 1749 2234 1125

The Fund is actively managed, which means that the investments are selected at the discretion of the investment manager. The Fund is not constrained by its benchmark, which is used for
comparison purposes only.

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 Returns are annualised for periods longer than one year.

4 Retumns from 08 April 2020 to latest month end.

5 Data shown since the share class inception date.

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

Benchmark: MSCI All-Country World Index (ACWI) (Total Return, Net of tax, USD)

Fund performance is representative of the Neuberger Berman Next Generation Connectivity Fund USD | Accumulating Class (the “Fund”) 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. The fees and
charges paid by the Fund will reduce the retumn on your investment. Source of all data and charts (unless stated otherwise): Neuberger Berman Europe Limited. Fund performance does not take
account of any commission or costs incurred by investors when subscribing for or redeeming shares.
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Industry Updates

In Network Infrastructure, Computex 2026 was the industry's marquee
moment of the month, with Nvidia CEO Jensen Huang confirming Vera
Rubin in full production and unveiling the new Vera CPU, a custom
design targeting the broader data center market with meaningfully
higher memory bandwidth than conventional alternatives, while also
extending Nvidia's reach to the desktop with a next-generation Al PC
co-developed with Microsoft and MediaTek. Away from the Computex
spotlight, TSMC and Amkor announced a ten-year partnership to
expand advanced packaging and testing in Arizona, creating a fully
integrated U.S.-based supply chain from leading-edge fabrication
through to tested packaged devices. Nvidia and SK Hynix separately
revealed a multiyear co-development agreement spanning Nvidia's
entire product portfolio, from Al supercomputers to robotics platforms,
embedding SK Hynix as a strategic memory partner across the full Al
factory stack at a moment when memory has become one of the most
critical bottlenecks in Al compute. Taken together, the announcements
reflect an industry rapidly consolidating around deeply integrated
partnerships, with co-investment across long development cycles
emerging as a defining competitive advantage.

Within Connected Devices, Apple's WWDC26 keynote centered on a
full architectural overhaul of Siri, now rebranded Siri Al and powered by
next-generation Apple foundation models developed in partnership with
Google's Gemini, running both on-device and in the cloud via a privacy-
first compute framework. The new Siri enables multi-turn conversations
and cross-app actions, with the most powerful capabilities gated to
Apple's latest silicon, a deliberate design choice that could catalyze a
meaningful device upgrade cycle if consumer adoption builds. Apple
also raised prices across Mac, iPad, and accessories by as much as
25%, citing sustained memory cost pressures. On the memory side,
Micron reported a landmark quarter that dramatically exceeded
expectations, with all four business units hitting record revenues and
data center storage alone surpassing a $100 billion annualized run rate
for the first time. The company also announced a significant expansion
of long-term customer supply agreements covering a substantial portion
of its DRAM and NAND volumes through 2030, providing an
unprecedented degree of revenue visibility. Forward guidance pointed
to another substantial step-up next quarter, with management noting
that supply-demand tightness is now expected to persist well beyond
2027. Rounding out the month, Meta launched its new Meta Glasses
lineup in partnership with EssilorLuxottica, starting at $299 and featuring
live translation, hands-free navigation, and Al powered by Meta's latest
model, marking the next step in the company's push to establish Al
eyewear as a mainstream consumer category.

Within Apps & Services, Meta used its Conversations 2026 event to
formally launch its Al-powered business chatbot globally. The
accompanying Business Agent Platform integrates with third-party
commerce and customer service tools, while a suite of new WhatsApp
features spanning in-app shopping, payments, and appointment
booking signals that Meta is serious about turning its most under-
monetized platform into a meaningful revenue contributor. Palo Alto
Networks, meanwhile, delivered a strong quarter that reinforced its
position as a leading force in enterprise cybersecurity, with demand
broad-based across its portfolio and hardware firewall bookings posting
their best performance in a decade, driven in part by Al labs emerging
as an entirely new class of buyer. The company's Al-native security
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products continued to scale rapidly, with its threat detection and identity
security platforms both growing well ahead of expectations, while newly
acquired businesses outperformed internal targets and are integrating
faster than anticipated. Management raised full-year guidance and
notably revised its outlook for the broader firewall market upward,
arguing that Al proliferation is structurally expanding the attack surface
in ways that will sustain elevated demand for years to come.

Portfolio Review

Memory chip, substrate, and passive component related companies
outperformed on the back of Al-driven demand. Key contributors over
the quarter included:

1. Kioxia: The leading Japanese NAND flash maker outperformed
following its Investor Day, where management raised its medium-
to-long term bit growth CAGR target from 20% to 22% (2025-28),
underpinned by disciplined capacity expansion plans. A key
highlight was strong multi-year long-term agreement (LTA) interest
from multiple hyperscaler and enterprise customers, with demand
visibility extending beyond 2029. With accelerating NAND price
increases and growing investor conviction that the Al data center
buildout will sustain elevated storage demand through 2026 and
beyond, we believe Kioxia is well-positioned as a key beneficiary
as the market increasingly prices in a multi-year upcycle in Al-
driven storage infrastructure.

2. Samsung-Electro Mechanics (SEMCO): Shares of Korea’s
leading passive components and substrate manufacturer rallied
over the quarter, as the company is benefiting from strong growth
across its three key product exposures — MLCCs, where rising
prices driven by a favorable supply/demand imbalance support
improved profitability; FC-BGA substrates, a critical enabler of high-
performance computing and Al accelerator packaging; and silicon
capacitors, an emerging complementary offering with growing Al
data center relevance — collectively reinforcing SEMCO's
differentiated positioning as a multi-product beneficiary of the
secular Al infrastructure buildout.

3. SKHynix: The memory leader outperformed on the back of
surging Al-related demand for HBM chips. South Korea’s exports
jumped 79% YoY in June, the fastest pace since 1978, with Al chip
demand as the primary driver. The rally reflected both a broad
sector re-rating and company-specific momentum as the leader in
HBM.

Conversely, key detractors over the quarter were:

1. Akamai: The cybersecurity and content delivery network vendor
underperformed largely as a casualty of broader market volatility
and soft software sentiment. Underneath the surface, however, the
fundamental story continued to develop constructively: the
company recently expanded its security partnership with Nvidia,
integrating its segmentation technology directly into Nvidia's latest
Al factory architecture to deliver Zero Trust security controls for Al
workloads and autonomous agents. We believe Akamai remains
well-positioned to establish itself as a critical security layer for the Al
infrastructure buildout.



NEUBERGER BERMAN NEXT GENERATION CONNECTIVITY FUND

2. T-Mobile US: The leading telco in the US pulled back on sentiment
overhang given speculation around a potential Deutsche Telekom
merger, fears of a re-escalating wireless price war, and concerns
that the emergence of SpaceX brings a credible direct-to-device
competitor.

3. Win Semiconductors: Investors took some profits following a
strong rally on the back of a demand surge in optical networking.
We exited the position over the quarter.

Portfolio Activity

During the period, we initiated a broad set of positions across key
themes within the Al infrastructure buildout and broader technology
landscape. On the Al compute side, we initiated positions in MediaTek
and ARM for ASIC and CPU exposure, Onto Innovation in
semiconductor equipment, Resonac and Unimicron in ABF substrates
and advanced materials, and Coreweave as a neocloud beneficiary of
surging data center demand. In power infrastructure, one of the most
critical enablers of the Al buildout, we initiated positions in Flex,
Renesas, Infineon, and Panasonic. Within networking, we built
exposure across the full stack, initiating positions in Furukawa Electric
and Corning for fiber and cable exposure, Accton in network switches,
Astera Labs and Marvell in connectivity chips and optical transceivers,
and Viavi Solutions in testing equipment, while adding to our existing
position in Suzhou Dongshan Precision Manufacturing. We also
initiated positions in passive component makers Yageo, Chaozhou
Three Circle, and Murata, which stand to benefit from both Al-driven
demand and a broader cyclical recovery in electronics. On the
consumer devices side, we initiated positions in Garmin and Apple as
demand signals continue to stabilize. Finally, we initiated a position in
SpaceX and added to Echostar to capture the emerging satellite
connectivity opportunity as global infrastructure increasingly extends
beyond the terrestrial network.

Meanwhile, sell activity was driven by profit-taking and deliberate
rotation into more compelling opportunities. We exited Microsoft,
Oracle, Doordash, Netflix, Tencent, and Alibaba as part of an effort to
consolidate our software and internet exposure, redirecting capital
toward areas where we see stronger near-term conviction. We also
exited a broader set of positions including Sumitomo Electric
Industries, Shenzhen Envicool, Teradyne, Celestica, Wangsu
Science and Technology, Deutsche Telekom, Sony,
EssilorLuxottica and Disco to free up additional funds for
redeployment across higher-conviction ideas. Where positions had
appreciated meaningfully, we took the opportunity to lock in gains, fully
exiting Dexcom, Bloom Energy, Jentech Precision, JX Advanced
Metals, and Suzhou TFC Optical Communication, while trimming
AMD, Ibiden, SK Hynix, Kioxia, and Elite Material as part of
maintaining valuation discipline.

Portfolio Outlook

In the face of continued macro uncertainty and elevated volatility, we
place strong emphasis on quality but are ready to capture tactical
opportunities. We keep our focus on areas with strong earnings
tailwinds and visibility while maintaining our valuation discipline. Next-
generation connectivity continues to be the foundation of current and
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future technological innovations. We are positive on the beneficiaries of
the acceleration in Al, the strategic semiconductor industry, and rising
digital adoption. 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 an incremental positive outlook, better
earnings power, and validation of our investment theses.
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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

© 2026 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. Past performance is no
guarantee of future results. 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

M-000988

For Sophisticated Investors Only


http://www.nb.com/
http://www.nb.com/

NeuU
DISCLAIMER BER
GER

DISCLOSURES

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 Berman”) 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 Berman.

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.

For Sophisticated Investors Only 5



NeuU
DISCLAIMER BER
GER

DISCLOSURES

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 Berman is a registered trademark.

© 2026 Neuberger Berman
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