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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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Performance Highlights

September tested the durability of Al demand and it held. Markets absorbed a steady run of headwinds: escalating U.S.-Iran hostilities pushed oil
above $100, the Federal Reserve and Bank of Japan both raised rates mid-month, the U.S. 10-year yield moved toward 6%, and calls from leading
Al labs to “pace the frontier” briefly raised fears of slower compute spending. Each scare faded as the evidence pointed the other way for Al.
Broadcom guided Al semiconductor revenue to double again in FY28, Nebius raised cloud prices for the second time in a few months, and the
industry argued that Al safety work is itself compute-intensive. Demand also broadened beyond infrastructure, as Meta’s Muse personal agent
topped the U.S. app charts and Apple launched its first foldable iPhone alongside Siri Al. The portfolio underperformed the benchmark over 3Q,
largely due to the July sell-off, but has rebounded since. 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? 1y2 3y° Gy? 10y Si34
USD | Accumulating Class 3.02  -974 4479 4763 4718 17.41 - 22.26
Benchmark (USD) -1 .60 13.03 1675 2173 1157 - 16.67
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12 MONTH PERIODS (%) Sep17 Sep18 Sep19 Sep20 Sep21 Sep22 Sep23 Sep24 Sep25 Sep26
USD | Accumulating Class - - - - 25.88 -4130 19.21 4991 44.05 4763
Benchmark (USD) - - - - 2744 2066 20.80 3176 1727 16.75
CALENDAR (%) 2017 2018 2019 20205 2021 2022 2023 2024 2025 2026°

USD | Accumulating Class
Benchmark (USD)

- - 6320 551 -4315 3943 34.80 38,10 44.79
- - 4142 1854 -1836 2220 1749 22.34 13.03

Effective 4 August 2026, the fund's name was updated to reflect the firm's rebranding from Neuberger Berman or NB to Neuberger. 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, the month’s clearest signal was pricing
power and visibility. Broadcom delivered strong F3Q results and
formally guided Al semiconductor revenue to roughly double to ~$115B
in FY27 and again to ~$230B in FY28, with supply secured and
demand running above those levels. Nebius announced its second Al
cloud price increase in a few months, raising on-demand rates by
roughly 17% for Nvidia H100 and 21% for B300 GPU instances, with
CPU rates up 25% and the cumulative B300 increase at approximately
56%, following four customer contracts each averaging more than $1
billion. CoreWeave is also signing contracts at higher prices, pointing to
tight capacity across neoclouds. The ecosystem behind that demand is
also deepening. ASML announced coordinated initiatives with TSMC,
Samsung, and Intel to advance High NA EUV, with TSMC planning
high-volume deployment from 2030, Samsung targeting DRAM by
2028, the first such memory commitment, and Intel already having
processed over one million wafers for Panther Lake on 18A. The
companies also launched an initiative toward larger 12-inch
photomasks. Separately, Nvidia agreed to acquire Hugging Face for
approximately $13bn, extending its reach beyond silicon into how open
models are developed, shared, and served.

Within Connected Devices, Apple unveiled its first foldable
smartphone, the iPhone Duo, at John Ternus’s debut keynote as CEO,
with a 7.6-inch inner display, a starting price of $1,999, and shipments
beginning October 23. The iPhone 18 Pro and Pro Max introduced the
new A20 Pro chip, a 48-megapixel variable-aperture camera, and the
largest battery-life gains in iPhone history, with prices rising $100 to
$1,199 and $1,299 respectively. Apple also refreshed its wearables
with AirPods 5 and the Apple Watch Series 12 and Ultra 4, and
announced the long-awaited rollout of Siri Al with iOS 27, powered by
on-device processing and Private Cloud Compute, underscoring its
push to weave Apple Intelligence across its hardware ecosystem.

Within Apps & Services, Meta launched Muse, a personal Al agent
that performs real-world tasks such as sending emails, booking travel,
and making purchases, powered by its proprietary Muse Spark model.
Muse quickly became the No. 1 free app on both the Apple and Google
U.S. stores and surpassed 2.5mn downloads, and at Connect 2026
Meta extended Muse across new smart glasses, a lightweight VR
headset, and a keychain-sized companion device. Elsewhere, the Al
safety debate sparked volatility across Al names after Anthropic CEO
Dario Amodei called for the industry to “pace the frontier,” a view
echoed by OpenAl’s Sam Altman and Elon Musk. Markets stabilized as
OpenAl argued that stronger safety measures do not necessarily mean
lower compute needs, Chinese Al developers signaled no intention of
slowing, and Nvidia’s Jensen Huang rejected the slowdown narrative
outright. In cybersecurity, Okta expanded its identity platform for Al
agents at Oktane 2026, announcing the Blueprint Alliance with AWS,
Google Cloud, CrowdStrike, and Salesforce alongside new Agent SSO,
Agent Gateway, and Shadow Al Agent Discovery capabilities, as
management pointed to growing conviction that Identity and Access
Management could become cybersecurity’s largest market within five
years.
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Portfolio Review

Outperformers over the quarter included:

1. Meta Platforms: Shares outperformed on the viral success of the
Muse personal Al agent, which launched on September 8, topped
the U.S. free app charts, and exceeded 2.5mn downloads, ahead
of comparable post-launch windows for Claude and Grok. The
Connect 2026 event on September 24 showcased Muse across
new Ray-Ban and audio glasses, lightweight VR glasses, and the
Muse Charm companion device, while the rollout of the Meta One
subscription bundle further supported the Al monetization thesis.

2. Nvidia: Shares outperformed after the company delivered July-
quarter results ahead of expectations, with revenue of $96.2B
(+18% QoQ, +106% YoY), marking a fourth consecutive quarter of
accelerating YoY growth, driven by broad-based data center
strength. Vera Rubin production shipments commenced in August
with purchase orders in hand from major hyperscalers, Al clouds,
and system OEMSs, with management calling it the fastest product
ramp in company history and expecting it to represent ~20% of
Data Center revenue in the October-quarter

3. Shenzhen Kinwong Electronic: Shares outperformed on
constructive commentary at a sell-side conference. Management
noted that core equipment lead times now exceed 24 months,
pushing new capacity commissioning into 2029, while material cost
pass-throughs lifted traditional business gross margins from ~16-
17% to above 20%. On technology, its mSAP process remains
ahead of peers, with 800G PCB yields stable above 85% and
capacity already booked.

Underperformers over the quarter included:

1. Kioxia: Shares underperformed over the quarter as investors
rotated away from memory names in July amid growing concerns
around supply additions, optimization efforts across the industry,
and a more challenging memory setup following a strong first-half
run. We exited the position as part of reducing memory exposure.

2. Suzhou Dongshan Precision Manufacturing: Shares sold off in
sympathy with other Chinese optical names following a bill by the
US Senate on 25 Sep that would extend procurement bans to
Chinese optical transceiver makers in sensitive federal systems.
The sell-off was amplified by a shortened trading window ahead of
the China Golden Week holiday and light investor appetite.

3. Samsung Electro-Mechanics (SEMCO): Shares pulled back over
the quarter after a strong YTD rally. Despite continued Al-related
substrate and passive component demand, investor focus shifted
toward increasing competition in Al MLCCs and uncertainty around
the sustainability of recent Al-driven enthusiasm. We took profits
and exited the position to lock-in returns.
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Portfolio Activity

We rotated toward areas with improving earnings visibility and
accelerating demand, while continuing to add to Al semiconductor-
related companies benefiting from sustained data center demand
growth. In semiconductor equipment, we initiated Advantest and
Screen, re-initiated ASM International, and added to ONTO
Innovation. In printed circuit boards, we initiated Circuit Fabology
Microelectronics and added to Elite Material on persistent supply
tightness. In networking and optical, we initiated Celestica, Nokia, and
Largan Precision, re-initiated Zhongji Innolight, and added to
Marvell. In power, thermal cooling, and passive components, we re-
initiated Asia Vital Components and STMicroelectronics and added
to Murata Manufacturing. We also initiated Everpure in storage and
re-initiated Nebius in neocloud, where pricing is firming. We built a
larger software position where Al adoption is broadening demand and
investor sentiment improving — in hyperscaler related exposure, we re-
initiated Microsoft and added to Amazon,; as cybersecurity benefits
from the focus on securing Al agents, we initiated positions in Palantir,
Fortinet, and Okta; in semiconductor design software, we initiated
Cadence; in Al platforms we initiated Dynatrace and Minimax. To
diversify exposure, we initiated Airbnb and Warner Bros Discovery
while adding to Apple ahead of its new product cycle.

We took profits as a source of funds to rotate into these opportunities.
We exited our memory exposure, including Kioxia, Sandisk, SK Hynix,
and Micron given a strong YTD rally. We took profits to lock-in returns
by exiting SEMCO, Akamai, Amphenol, Unimicron, Lumentum,
CoreWeave, and Accton, and timmed MediaTek. \We exited Flex,
Yageo, Astera Labs, ARM, Resonac, Viavi Solutions, and Ibiden as
further sources of funds for redeployment into higher-conviction ideas.
Finally, we exited Renesas, Infineon, Spotify, Applovin and Reddit
given a lack of near-term catalysts.

Portfolio Outlook

In the face of continued macro uncertainty and elevated volatility,
including tighter global monetary policy, elevated oil prices, and ongoing
debate over Al capex returns and Al safety, we place strong emphasis
on quality while remaining ready to capture tactical opportunities
created by dislocations. 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 future technological innovation, and we remain positive
on the beneficiaries of Al acceleration, the strategic semiconductor
industry, and rising digital adoption. The rapid rise in agentic Al reaffirm
multi-year demand visibility and reinforce our conviction in the durability
of the buildout, even as we stay nimble and prepare to trade up for
higher-quality exposures where we see incremental positive outlook,
improving 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
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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.
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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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