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that by making an investment they will own shares in the fund, and not the underlying assets.
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Performance Highlights

Global equity markets experienced significant volatility in September. Following an in-line August CPI and mixed macroeconomic data, the
US Federal Reserve reduced interest rates by 50 basis points, marking its first instance of monetary easing since the beginning of the
COVID-19 pandemic in March 2020. Meanwhile, China implemented a series of economic measures, including cutting interest rates and
injecting liquidity, to support its financial and property markets. These actions boosted market sentiment towards the end of the quarter. The
portfolio underperformed the benchmark over the quarter due to profit-taking and volatility in the Semiconductor and artificial intelligence (Al)-
related sectors. We maintain our valuation discipline and keep our focus on next-generation connectivity related companies with improving
earnings visibility and strong secular tailwinds. We believe the next generation connectivity theme remains solid and visible, boosted by the
race in Al infrastructure upgrades, the push for higher performance data centers, the rising strategic value of semiconductors, the proliferation
of industrial loT, and accelerating digitalization trends.

Past performance does not predict future returns.

PERFORMAMCE (%) 1m?* 3m? YTD? 1y 3y’ Sy? 10y? 5P
UsD | Accumulating Class 2.37 -2.04 26.74 4991 1.61 - - 13.01
Benchmark (USD) 232 6.61 18.66 3176 8.09 - - 16.52

Sep15 Sepl6 Sep17 Sepl8 Sep19 Sep20 Sep21 Sep2? Sep23 Sep24

UsD | Accumulating Class - - - - -

2588 -41.30 19271 499

Benchmark (USD) - - - - - 2744 2066 2080 31.76

CALENDAR (%) 2015 2016 2017 2018 2019 2020° 2021 2022 2023 2024°
UsD | Accumulating Class - - - - - 6320 551 4315 3943 2674
Benchmark (USD) - - - - - 4142 1854 -1836 22120 18.66

Effective 1 July 2024, the Neuberger Berman 5G Connectivity Fund changed name to the Neuberger Berman Next Generation Connectivity Fund

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.

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

2Returns for these periods are cumulative.

3Returns are annualised for periods longer than one year.

4Returns from 08 April 2020 to latest month end.

5Data 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 return on your investment. 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, at recent investor conferences, Nvidia’'s CEO Jensen Huang highlighted the transformative potential of
generative Al, spurred by significant investments in data centers. Nvidia's advanced servers, despite higher initial costs, promise long-term
savings, driving demand for their Blackwell chips and benefiting suppliers like TSMC and SK Hynix. TSMC reported strong August sales,
up 33% YoY, positioning 3Q24 revenues to likely slightly exceed the high-end of guidance. During recent meetings, TSMC management
reaffirmed a revenue CAGR of 15-20% over the next five years, driven by robust demand in AI/HPC segments and advanced packaging
potentially growing faster than the corporate average. Meanwhile, Broadcom reported strong results, largely driven by its VMware
segment. The company raised its Al revenue target from $11 billion to $12 billion, fueled by custom ASICs for major clients like Google,
Meta and ByteDance.

Within Connected Devices, Apple unveiled the iPhone 16 series, featuring models powered by the A18 chip and A18 Pro, built on TSMC's
3nm process for a 30% CPU performance boost. The new iPhones include an "Action Button" for quick access to functions like the camera
and voice memos, alongside advanced Al features for photo and audio editing. Apple Intelligence, designed to enhance Siri and improve
object recognition, will launch in a test version for U.S. English users next month, with more languages coming next year. Meanwhile,
Micron surpassed expectations despite challenges in PC and smartphone demand, driven by strong data center and Al-related high-
bandwidth memory sales. The company raised its high-bandwidth memory market forecast from $20 billion to over $25 billion, citing strong
pricing and share visibility, while reporting impressive gross margins that support continued growth in Al demand and strategic capacity
allocation.

Within Apps & Services, CrowdStrike highlighted its long-term growth potential at its Analyst Day. Despite near-term challenges,
management views this as a growth opportunity, offering free modules through the Customer Commitment Package to boost ARR in
FY2026. With a stellar 98% gross retention rate and pipeline recovery, the company secured major deals, including a significant Falcon
Flex agreement. CrowdStrike aims for $10 billion in ARR by FY2031, driven by growth in Falcon Cloud Security, Next-Gen SIEM, and
Identity Protection. Meanwhile, HubSpot introduced 'Breeze," an Al platform integrated across its sales and marketing tools, focusing on Al
expansion before monetization. Management maintained the 2025 revenue outlook, with plans to increase operating margins to 20-22% by
FY27, aiming for a 25% long-term margin.

3Q24 Portfolio Review

Next generation connectivity related companies benefiting from secular themes have largely demonstrated solid fundamentals. Amid a
mixed earnings season, companies that exceeded expectations outperformed while detraction came from broad sector rotations, a pullback
in the Semiconductor sector, and some profit taking.

1. Meta Platforms: The company posted strong 2Q results driven by healthy ad market trends, which are expected to sustain into 3Q.
Meta is also showing early progress across its Al ambitions, including core product enhancements around content & ads and new
products such as Meta Al. Management expects Meta Al to become the most used Al assistant by the end of 2024, with open-source
Llama 3.1 supporting faster innovation, better social/advertiser experiences, and cost benefits.

2. Advantest: Shares of the leading semiconductor test equipment vendor outperformed as it delivered impressive 1Q FY24 results, with
revenue growing by 37% YoY and operating profit up 2.2-fold, significantly surpassing market estimates. The surge in earnings was
primarily driven by strong demand for SoC testers for high-performance computing (HPC) and Al-related chips, as generative Al
computation becomes increasingly complex, requiring longer testing times. Nvidia's upcoming Blackwell platform, which requires
longer and more complex testing, is also anticipated to benefit Advantest going forward.

3. Coherent: Shares of the leading optical networking component company outperformed on signs that demand is on the rise. In its latest
earnings call, Coherent's new CEO, Jim Anderson, presented a comprehensive strategy to boost gross margins above 40%, enhance
operational efficiency, and divest non-strategic businesses. The company also highlighted strong visibility in its Al segment for data
center networking through 2025, focusing on advanced 800G and 1.6T transceiver technologies, and accelerating upgrades in EML
technology and silicon photonics.
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Conversely, key detractors over the quarter were:

1. SK Hynix: Shares underperformed following analyst downgrades, citing a cautious outlook on the DRAM market as some expect a
cyclical downturn by 2025. Although demand is soft outside of Al applications, we keep our positive view on SK Hynix as a leader in
the memory market that is poised to benefit from robust HBM demand.

2. Renesas Electronics: The Japanese semiconductor company was impacted by continued weakness in the industrial and automotive
segments. Yen appreciation also weighed on the stock. Nevertheless, Renesas remains optimistic about long-term growth in Al-
related power semiconductor revenue, anticipating a recovery from 4Q24 onward. We have trimmed the position given a slower
cyclical recovery.

3. Disco: Shares of the leading Japanese semiconductor equipment provider sold off alongside broader Japan semiconductor sector
weakness. Nevertheless, investors expect Disco to demonstrate solid earnings growth and margins, driven by investments on HBM
and 2.5D/3D integration/advanced packaging.

3Q24 Portfolio Activity

Over the quarter, we have strategically enhanced our portfolio by diversifying into several key areas. Our portfolio activities included
expanding data center networking exposure by initiating positions in Zhongji Innolight, Coherent, and Corning, while adding to our stake
in Arista Networks. We also increased our investment in memory and industrial semiconductors, anticipating a market bottom, by initiating
a position in Samsung Electronics and adding to our holdings in Infineon. Additionally, we enhanced our enterprise software and
cybersecurity exposure by initiating positions in SAP, GoDaddy, and CrowdStrike. Given supportive China stimulus, we initiated a position
in Chinese e-commerce platform JD.com.

In the meantime, we exited our position in DraftKings as a source of funds. Due to growth deceleration and intensifying competition, we
also exited Flex, Tokyo Electron, Astera Labs, Asia Vital Components, and BE Semiconductor, while trimming our stake in Vertiv.
Additionally, we took profits by exiting DoorDash and trimming positions in Renesas, Advantest and MediaTek. With our investment

thesis having played out, we exited Nutanix as well.

ESG Highlight

At its analyst day, CrowdStrike acknowledged the impact of the global tech outage on July 19 and emphasized their commitment to
transparency and accountability. They conducted a root cause analysis and implemented changes to enhance customer control and
flexibility. Additionally, they introduced external third-party validation to ensure the robustness of their updates and configurations.
CrowdStrike's remedies for the outage incident involve several strategic steps. They aim to enhance customer control by improving
configuration and visibility for delivering updates, allowing clients to roll them out at their own pace. Additionally, they will implement
external third-party reviews to validate changes and ensure transparency. To support affected customers, CrowdStrike is introducing a
customer commitment package, which includes Falcon Flex dollars, professional services, flexible payment terms, and subscription
extensions, all designed to deepen customer relationships and accelerate platform adoption.

Portfolio Outlook

As we enter a rate cut cycle, macro uncertainty could persist. We thus continue to emphasize quality but are ready to capture tactical
opportunities. Volatility remains and so we keep our focus on areas with strong earnings tailwinds and visibility while keeping our valuation
discipline. Next generation connectivity remains to be the foundation of current and future technological innovations. We are positive on
beneficiaries of the acceleration in Al, a 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 incremental positive
outlook, better earnings power, and validation of our investment theses.
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The fund complies with the Sustainable Finance Disclosure Regulation (the “SFDR”) and is classified as an Article 8 SFDR fund. Neuberger
Berman believes that Environmental, Social and Governance (“ESG") factors, like any other factor, should be incorporated in a manner
appropriate for the specific asset class, investment objective and style of each investment strategy.
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DISCLAIMER

This document is addressed to professional clients/qualified investors only. This document is a financial promotion and is issued by
Neuberger Berman Europe Limited, which is authorised and regulated by the Financial Conduct Authority and is registered in England and
Wales, at The Zig Zag Building, 70 Victoria Street, London, SW1E 6SQ.

Neuberger Berman Europe Limited is also a registered investment adviser with the Securities and Exchange Commission in the US, and the
Dubai branch is regulated by the Dubai Financial Services Authority in the Dubai International Financial Centre.

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/europel/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, Italian, 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/europel/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/europel/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.

Notice to investors in Bahrain:

The document has not been reviewed or approved by the Central Bank of Bahrain which takes no responsibility for its contents. No offer to
the public to purchase the fund will be made in the Kingdom of Bahrain and this document is intended to be read by the addressee only and
must not be passed to, issued to, or shown to the public generally.

The Central Bank of Bahrain and the Bahrain stock exchange assume no responsibility for the accuracy and completeness of the statements
and information contained in this document and expressly disclaim any liability whatsoever for any loss howsoever arising from reliance upon
the whole or any part of the contents of this document.

Notice to investors in the Dubai International Finance Center:

This document is issued by Neuberger Berman Europe Limited (“NBEL”) which is authorised and regulated by the UK Financial Conduct
Authority (“FCA”) and is registered in England and Wales, at The Zig Zag Building, 70 Victoria Street, London, SW1E 6SQ and is also a
Registered Investment Adviser with the Securities and Exchange Commission (“SEC”) in the U.S. and regulated by the Dubai Financial
Services Authority

This document relates to a fund which is not subject to any form of regulation or approval by the Dubai Financial Services Authority
(“DFSA”). The DFSA has no responsibility for reviewing or verifying any prospectus or other documents in connection with this fund.
Accordingly, the DFSA has not approved the prospectus or any other associated documents nor taken any steps to verify the information set
out in this document, and has no responsibility for it. The units to which this document relates may be illiquid and/or subject to restrictions on
their resale. Prospective purchasers should conduct their own due diligence on the units. If you do not understand the contents of this
document you should consult an authorised financial adviser. This offer is not directed to retail clients.
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DISCLAIMER

Note to investors in Kuwait:

This document is not for circulation to private investors nor to the public in Kuwait. The fund has not been licensed for offering in Kuwait by
the Kuwait Capital Markets Authority or any other relevant Kuwaiti government agency. The offering of the fund in Kuwait on the basis of a
private placement or public offering is, therefore, restricted in accordance with Law No. 7 of 2010 and the bylaws thereto (as amended). No
private or public offering of the fund is being made in Kuwait, and no agreement relating to the sale of the fund will be concluded in Kuwait.
No marketing or solicitation or inducement activities are being used to offer or market the fund in Kuwait.

Note to Residents of the Sultanate of Oman:

The information contained in this document neither constitutes a public offer of securities in the Sultanate of Oman as contemplated by the
Law of Commercial Companies (Royal Decree 18/2019) or the Securities Law (Royal Decree 46/2022), nor does it constitute an offer to
sell, or the solicitation of any offer to buy Non-Omani securities in the Sultanate of Oman as contemplated by Article 139 of the Executive
Regulations to the Capital Market Law (issued by Decision No.1/2009). Additionally, this private placement memorandum is not intended
to lead to the conclusion of any contract of whatsoever nature within the territory of the Sultanate of Oman.

Note to investors in Qatar:

The fund is only being offered to a limited number of investors who are willing and able to conduct an independent investigation of the risks
involved in an investment in such fund. The promotional documentation does not constitute an offer to the public and is for the use only of
the named addressee and should not be given or shown to any other person (other than employees, agents or consultants in connection
with the addressee’s consideration thereof). The fund has not been and will not be registered with the Qatar Central Bank or under any
laws of the State of Qatar. No transaction will be concluded in your jurisdiction and any inquiries regarding the fund should be made to
Neuberger Berman Europe Limited.

Note to Investors in Saudi Arabia:

This document may not be distributed in the Kingdom except to such persons as are permitted under the Investment Funds Regulations
issued by the Capital Market Authority. The Capital Market Authority does not make any representation as to the accuracy or
completeness of this document, and expressly disclaims any liability whatsoever for any loss arising from, or incurred in reliance upon, any
part of this document. Prospective subscribers of the securities offered hereby should conduct their own due diligence on the accuracy of
the information relating to the securities to be offered. If you do not understand the contents of this document, you should consult an
authorised financial adviser.

FOR UNITED ARAB EMIRATES (EXCLUDING DUBAI INTERNATIONAL FINANCIAL CENTRE (DIFC) AND ABU DHABI GLOBAL
MARKET (ADGM)) RESIDENTS ONLY:

This document, and the information contained herein, does not constitute, and is not intended to constitute, a public offer of securities in
the United Arab Emirates (“UAE”) and accordingly should not be construed as such. The Fund is only being offered to a limited number of
investors in the UAE who (a) are willing and able to conduct an independent investigation of the risks involved in an investment in such
Fund, and (b) upon their specific request. The Fund has not been approved by or licensed or registered with the UAE Central Bank, the
Securities and Commodities Authority, or any other relevant licensing authorities or governmental agencies in the UAE. The document is
for the use of the named addressee only, who has specifically requested it without a promotion effected by Neuberger Berman Europe
Limited, its promoters or the distributors of its units, and should not be given or shown to any other person (other than employees, agents
or consultants in connection with the addressee’s consideration thereof). No transaction will be concluded in the UAE and any enquiries
regarding the Fund should be made to Neuberger Berman Europe Limited.



DISCLAIMER

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 current or 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 Berman” name and logo are registered service marks of Neuberger Berman Group LLC.
© 2024 Neuberger Berman Group LLC. All rights reserved.



