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President’s Letter

Dear Stockholder,

I am pleased to present this semi-annual report for Neuberger Next Generation Connectivity Fund Inc. (the Fund)
for the six months ended April 30, 2026 (the reporting period). The report includes a portfolio commentary, a
listing of the Fund’s consolidated investments and its unaudited consolidated financial statements for the
reporting period.

We believe next generation connectivity and technology present a rapidly evolving investment opportunity and
the Fund is positioned to provide stockholders access to this promising strategy, managed by an experienced
investment team located in the U.S. and Asia.

The Fund seeks to provide capital appreciation and income. In pursuit of its investment objectives, the Fund will
invest, under normal market conditions, at least 80% of its total assets in equity securities issued by U.S. and
non-U.S. companies, in any market capitalization range, that are relevant to the theme of investing in "NextGen
Companies." The Fund considers "NextGen Companies" to be companies that, in the Portfolio Managers' view,
demonstrate significant growth potential from the development, advancement, use or sale of products, processes
or services related to the fifth generation mobile network and future generations of mobile network connectivity
and technology.

Thank you for your confidence in the Fund. We will continue to do our best to retain your trust in the years to
come.

Sincerely,

)7//%

JosepH V. AmaTO
Presipent anp CEO
NEUBERGER NEXT GENERATION CONNECTIVITY FUND INC.




Neuberger Next Generation Connectivity Fund Inc.
Portfolio Commentary (Unaudited)

Neuberger Next Generation Connectivity Fund Inc. (the Fund) generated a 2.73% total return on a net asset value
(NAV) basis for the six months ended April 30, 2026 (the reporting period). The MSCI All Country World Index
(Net) (the Index), the Fund's benchmark, generated a 7.75% total return during the same period. (Fund
performance on a market price basis is provided in the table immediately following this commentary.)

Global equity markets, as measured by the Index, exhibited notable volatility during the reporting period. Gains
early in the period, driven by investor optimism around artificial intelligence and technology spending, reversed
later as concerns mounted that geopolitical tensions, rising oil prices, and shifting trade policy could slow
economic growth and weigh on corporate spending.

Western Digital Corp, SK Hynix, Inc. and Taiwan Semiconductor Manufacturing Co., Ltd. Sponsored ADR
outperformed during the reporting period, reflecting strong business momentum and favorable demand
conditions tied to artificial intelligence infrastructure buildout. Conversely, Robinhood Markets, Inc. Class A,
Microsoft Corp, and Atlassian Corp. Class A (which was sold during the reporting period) detracted from
performance, impacted by a combination of a pullback in sentiment toward the broader fintech complex,
slower-than-expected cloud growth, and concerns around the impact of emerging agentic Al tools on incumbent
software platforms.

The management team upheld a disciplined investment strategy, selectively increasing exposure to semiconductor
and connectivity infrastructure names while exercising caution in more volatile software and internet segments.
Portfolio adjustments were made to rebalance positions and focus on durable enablers of artificial intelligence
infrastructure, designed to align with the evolving macroeconomic and geopolitical landscape.

Private investments* remained a part of the Fund's portfolio, comprising approximately 11% of the Fund’s net
assets applicable to common stockholders at the end of the reporting period.

As part of its investment strategy, the Fund continues to employ its option writing strategy, which is intended to
generate current gains from options premiums and enhance the Fund's risk-adjusted return potential.

Looking ahead, the Fund remains committed to its strategy of investing in the enablers and beneficiaries of
next-generation connectivity, focusing on applications and services, network infrastructure, and connected
devices. As we progress through 2026, the Fund will prioritize identifying companies we believe have attractive
risk/reward profiles while adhering to its disciplined valuation approach.

Sincerely,

Hari Ramanan, TiMoTHY CreeboN anD Yan Taw (YT) Boon
PorTroLio Co-MANAGERS

* Investments in private companies involve greater risk than investment in securities of companies that have traded on an exchange for
extended periods of time. Investments in private companies are generally less liquid than investments in securities issued by public companies
and may be difficult for the Fund to value.

The portfolio composition, industries and holdings of the Fund are subject to change without notice.

The opinions expressed are those of the Fund's portfolio managers. The opinions are as of the date of this report and are subject to change
without notice.

The value of securities owned by the Fund, as well as the market value of shares of the Fund’s common stock, may decline in response to
certain events, including those directly involving the issuers whose securities are owned by the Fund; conditions affecting the general
economy; overall market changes; local, regional, national or global political, social or economic instability; regulatory or legislative
developments; price, currency and interest rate fluctuations, including those resulting from changes in central bank policies; and changes in
investor sentiment.




Next Generation Connectivity Fund Inc. (Unaudited)

TICKER SYMBOL

Next Generation Connectivity NBXG
Fund Inc.

SECTOR ALLOCATION

(as a % of Net Assets Applicable to
Common Stockholders)

Communication Services 17.9%
Consumer Discretionary 12.8%
Financials 4.2%
Health Care 0.4%
Industrials 5.9%
Information Technology 56.5%
Short-Term Investments 2.8%
Liabilities Less Other Assets* (0.5)%
Total 100.0%

* Includes the impact of the Fund’s open
positions in derivatives (other than options
purchased), if any.

PERFORMANCE HIGHLIGHTS

Six Month
Period
Inception Ended
Date* 04/30/2026
At NAV'
Next
Generation
Connectivity
Fund Inc. 05/25/2021 2.73%
At Market Price?
Next
Generation
Connectivity
Fund Inc. 05/25/2021 0.27%
Index
MSCI All Country World Index (Net)? 7.75%

Average Annual Total Return
Ended 04/30/2026

1 Year Life of Fund
34.11% 6.41%
31.05% 3.22%
31.00% 10.62%

* Date of initial public offering. The Fund commenced operations on May 26, 2021.

Listed closed-end funds, unlike open-end funds, are not continually offered. Generally,
there is an initial public offering and, once issued, shares of common stock of closed-end
funds are sold in the secondary market on a stock exchange.

The performance data quoted represent past performance and do not indicate
future results. Current performance may be lower or higher than the
performance data quoted. For current performance data, please visit

www.neuberger.com/cef-performance.

The results shown in the table reflect the reinvestment of income dividends and
other distributions, if any. The results do not reflect the effect of taxes a stockholder
would pay on Fund distributions or on the sale of shares of the Fund’s common stock.

The investment return and market price will fluctuate and shares of the Fund’s
common stock may trade at prices above or below NAV. Shares of the Fund’s
common stock, when sold, may be worth more or less than their original cost.




Endnotes (Unaudited)

1 Returns based on the NAV of the Fund.
Returns based on the market price of shares of the Fund’s common stock on the NYSE.

The MSCI All Country World Index is a free float-adjusted market capitalization-weighted index that is
designed to measure the equity market performance of developed and emerging markets. The index
consists of 47 country indexes comprising 23 developed and 24 emerging market country indexes. The
developed market country indexes included are: Australia, Austria, Belgium, Canada, Denmark, Finland,
France, Germany, Hong Kong, Ireland, Israel, Italy, Japan, the Netherlands, New Zealand, Norway, Portugal,
Singapore, Spain, Sweden, Switzerland, the United Kingdom and the United States. The emerging market
country indexes included are: Brazil, Chile, China, Colombia, the Czech Republic, Egypt, Greece, Hungary,
India, Indonesia, Korea, Kuwait, Malaysia, Mexico, Peru, the Philippines, Poland, Qatar, Saudi Arabia, South
Africa, Taiwan, Thailand, Turkey and the UAE. China A shares are included starting from June 1, 2018 and
are partially represented at 20% of their free float-adjusted market capitalization as of November 2019.
Effective after the close on March 9, 2022, MSClI reclassified MSCI Russia Indexes from Emerging Markets
to Standalone Markets status. At that time, all Russian securities were removed from this index at a final
price of 0.00001, including both locally traded Russian equity constituents and Russian ADRs/GDRs
constituents. Net total return indexes reinvest dividends after the deduction of withholding taxes, using (for
international indexes) a tax rate applicable to non-resident institutional investors who do not benefit from
double taxation treaties. Please note that the index does not take into account any fees and expenses or
any tax consequences of investing in the individual securities that it tracks and that individuals cannot invest
directly in any index. Data about the performance of this index are prepared or obtained by NBIA and
include reinvestment of all income dividends and other distributions, if any. The Fund may invest in
securities not included in the index and generally does not invest in all securities included in the index.

For more complete information on Neuberger Next Generation Connectivity Fund Inc., call Neuberger Berman
Investment Advisers LLC at (877) 461-1899, or visit our website at www.neuberger.com.



http://www.neuberger.com.
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Legend April 30, 2026 (Unaudited)

Neuberger Next Generation Connectivity Fund Inc.

Other Abbreviations:
ADR = American Depositary Receipt
Management or NBIA = Neuberger Berman Investment Advisers LLC
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Consolidated Schedule of Investments Next Generation Connectivity

Fund Inc.* (Unaudited)
April 30, 2026

Number of Shares

Common Stocks 89.5%

Aerospace & Defense 1.4%

2,279,600 Singapore Technologies Engineering Ltd.

Broadline Retail 5.9%
50,572 Alibaba Group Holding Ltd. ADR
272,738 Amazon.com, Inc.

Capital Markets 2.7%
495,142 Robinhood Markets, Inc. Class A

Communications Equipment 2.8%
21,841 Lumentum Holdings, Inc.
39,039 Motorola Solutions, Inc.

Diversified Telecommunication Services 2.0%
1,026,112 AT&T, Inc.

Electrical Equipment 1.3%
53,840 Vertiv Holdings Co. Class A

Electronic Equipment, Instruments & Components 2.0%

84,600 Ibiden Co. Ltd.
34,123 Samsung Electro-Mechanics Co. Ltd.

Entertainment 8.0%
199,961 Live Nation Entertainment, Inc.
251,123 Netflix, Inc.
53,365 Spotify Technology SA
127,057 Take-Two Interactive Software, Inc.

Financial Services 1.5%
314,969 Affirm Holdings, Inc.

Ground Transportation 1.4%
246,170 Uber Technologies, Inc.

Health Care Equipment & Supplies 0.4%
91,088 Dexcom, Inc.

Hotels, Restaurants & Leisure 1.5%
118,783 DoorDash, Inc. Class A

Household Durables 0.6%

Value

19,318,415

6,669,436
72,291,934™@
78,961,370

36,090,900"

19,707,571"
17,139,292
36,846,863

26,812,307

17,685,902

7,235,849
19,575,856

26,811,705

31,581,841"
23,507,624"
23,830,141"
27,159,704"
106,079,310

20,246,207"

18,366,744"

5,424,290"

20,032,753"

421,003 Sony Group Corp. ADR 8,457,950
Interactive Media & Services 5.4%
87,856  Meta Platforms, Inc. Class A 53,759,965@
See Notes to Consolidated Financial Statements 6
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Consolidated Schedule of Investments Next Generation Connectivity

Fund Inc.* (Unaudited) (cont'd)

Number of Shares

Interactive Media & Services — cont'd
121,374 Reddit, Inc. Class A

IT Services 2.7%
185,597 CoreWeave, Inc. Class A
62,500 MongoDB, Inc.

Machinery 1.6%
36,436 Deere & Co.

Media 1.6%
168,679 EchoStar Corp. Class A

Semiconductors & Semiconductor Equipment 31.3%

104,191 Advanced Micro Devices, Inc.

83,337 Analog Devices, Inc.

18,072 ASML Holding NV

79,187 Broadcom, Inc.

8,258 Credo Technology Group Holding Ltd.

105,606 GLOBALFOUNDRIES, Inc.
106,901 Lam Research Corp.
107,000 MediaTek, Inc.

81,613 MKS, Inc.
331,245 NVIDIA Corp.

74,968 SK Hynix, Inc.
143,136 Taiwan Semiconductor Manufacturing Co. Ltd. ADR
136,721 Tower Semiconductor Ltd.

Software 4.7%
7,496 AppLovin Corp. Class A
1,727,273 Arctic Wolf Networks, Inc.
7,613 Microsoft Corp.
18,543 Oracle Corp.
80,175 Palo Alto Networks, Inc.
1,456,020 Superhuman Platform, Inc.

Technology Hardware, Storage & Peripherals 9.7 %
185,651 Apple, Inc.
18,333 Sandisk Corp.
137,036 Western Digital Corp.

Wireless Telecommunication Services 1.0%
67,487 T-Mobile U.S., Inc.

Total Common Stocks (Cost $888,209,367)

Value

17,869,894"
71,629,859

20,712,625"
15,676,875"

36,389,500

21,492,503

20,771,132°

36,934,667"
33,523,142
26,005,427
33,055,029
1,436,974"
6,822,148"
27,565,492
8,932,533
23,157,689
66,106,565
66,854,063
56,690,444
30,222,177"

417,306,350

3,345,839"
19,967,276 #0X9

3,104,429

2,992,655
14,376,981"
19,073,862 #0X9

62,861,042

50,376,399
20,102,318"
59,544,883

130,023,600

13,193,709

1,194,802,411

See Notes to Consolidated Financial Statements



Neu
BER
GER

Consolidated Schedule of Investments Next Generation Connectivity
Fund Inc.* (Unaudited) (cont'd)

Number of Shares Value

Preferred Stocks 8.2%

Aerospace & Defense 0.1%

18,128  Anduril Industries, Inc., Series H $  1,249,973"#0X
Entertainment 2.5%
219,568  A24 Films LLC? 33,497,294 #P)©
Software 3.4%
27,042 Celonis SE, Series D 9,999,861 #0XA)
1,009,513  Cybereason, Inc., Series F 504,757 #®X0
149,962  Cybereason, Inc., Series H 260,551 #0X)
451,510  Superhuman Platform, Inc., Series 3 11,558,656 #®)X)
1,393,993  Videoamp, Inc., Series F1 21,999,998 #®)X©
44,323,823
Specialty Retail 2.2%
14,659  Fabletics LLC, Series G 25,248,075 #0)A)
28,112 Savage X Fenty, Series C1 67,618 #0)XA)
364,903  Savage X Fenty, Series D 4,313,7747#0X0
29,629,467
Total Preferred Stocks (Cost $95,686,682) 108,700,557
Short-Term Investments 2.8%
Investment Companies 2.8%
37,584,015  State Street Institutional U.S. Government Money Market Fund Premier Class, 3.60% 37,584,015
(Cost $37,584,015)
Total Investments 100.5% (Cost $1,021,480,064) 1,341,086,983
Liabilities Less Other Assets (0.5)% (6,304,412)®
Net Assets Applicable to Common Stockholders 100.0% $1,334,782,571

* Non-income producing security.
(@ All or a portion of this security is pledged as collateral for options written.
(b)  Value determined using significant unobservable inputs.

()  Security fair valued as of April 30, 2026 in accordance with procedures approved by the valuation designee.
Total value of all such securities at April 30, 2026 amounted to $147,741,695, which represents 11.1% of
net assets applicable to common stockholders of the Fund.

(d) Security represented in Units.

—~
D
~

Represents 7-day effective yield as of April 30, 2026.

—
—
=

Includes the impact of the Fund’s open positions in derivatives at April 30, 2026.

See Notes to Consolidated Financial Statements 8
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Consolidated Schedule of Investments Next Generation Connectivity
Fund Inc.* (Unaudited) (cont'd)

#  This security is subject to restrictions on resale. Total value of all such securities at April 30, 2026 amounted
to $147,741,695, which represents 11.1% of net assets applicable to common stockholders of the Fund.
Acquisition dates shown with a range, if any, represent securities that were acquired over the period shown

in the table.
Fair Value
Percentage
of Net Assets
Applicable
to Common
Stockholders
Acquisition Acquisition Value as of as of
Restricted Security Date(s) Cost 4/30/2026 4/30/2026
A24 Films LLC (Preferred Units) 2/25/2022 $25,000,012 $33,497,294 2.5%
Anduril Industries, Inc. 4/28/2026 1,249,973 1,249,973 0.1%
Arctic Wolf Networks, Inc. 12/31/2021 19,000,003 19,967,276 1.5%
Celonis SE (Series D Preferred Shares) 10/5/2022 9,999,477 9,999,861 0.8%
Cybereason, Inc. (Series F Preferred Shares) 7/13/2021 5,000,000 504,757 0.0%
Cybereason, Inc. (Series H Preferred Shares) 4/30/2025-11/20/2025 94,744 260,551 0.0%
Fabletics LLC (Series G Preferred Shares) 1/10/2022 14,659,000 25,248,075 1.9%
Savage X Fenty (Series C1 Preferred Shares) 3/5/2025 4,999,993 67,618 0.0%
Savage X Fenty (Series D Preferred Shares) 2/24/2025-3/5/2025 848,551 4,313,774 0.3%
Superhuman Platform, Inc. (Series 3 Preferred 12/23/2021 11,834,935 11,558,656 0.9%
Shares)
Superhuman Platform, Inc. Class A 12/23/2021 38,165,051 19,073,862 1.4%
Videoamp, Inc. (Series F1 Preferred Shares) 1/4/2022 21,999,998 21,999,998 1.7%
Total $152,851,737 $147,741,695 11.1%

POSITIONS BY COUNTRY

Percentage of Net
Assets Applicable

Investments at to Common
Country Value Stockholders
United States $1,053,540,818 78.9%
Korea 86,429,919 6.5%
Taiwan 65,622,977 4.9%
Israel 30,222,177 2.3%
Netherlands 26,005,427 2.0%
Singapore 19,318,415 1.4%
Japan 15,693,799 1.2%
China 6,669,436 0.5%
Short-Term Investments and Other Liabilities—Net 31,279,603 2.3%

$1,334,782,571 100.0%

See Notes to Consolidated Financial Statements 9
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Consolidated Schedule of Investments Next Generation Connectivity

Fund Inc.* (Unaudited) (cont'd)

Derivative Instruments

Written option contracts ("options written")

At April 30, 2026, the Fund had outstanding options written as follows:

Description
Calls

Broadline Retail
Alibaba Group Holding Ltd.
Amazon.com, Inc.
Amazon.com, Inc.
Amazon.com, Inc.

Capital Markets
Robinhood Markets, Inc.
Robinhood Markets, Inc.

Communications Equipment
Lumentum Holdings, Inc.
Motorola Solutions, Inc.

Diversified Telecommunication Services
AT&T, Inc.

Entertainment
Netflix, Inc.
Spotify Technology SA

Ground Transportation
Uber Technologies, Inc.

Hotels, Restaurants & Leisure
DoorDash, Inc.
DoorDash, Inc.

Household Durables
Sony Group Corp.

Number of
Contracts

233
131
131
135

361
409

37
74

1,238

338
62

426

183

179

1,51

Notional
Amount

$(3,072,804)
(3,472,286)
(3,472,286)
(3,578,310)

(2,631,329)
(2,981,201)

(3,338,584)
(3,248,822)

(3,234,894)

(3,164,018)
(2,768,610)

(3,178,386)
(3,086,295)

(3,018,835)

(3,035,599)

Exercise

Price

$160
285
290
250

125
95

1,330
490

29

108
640

90

215

230

24

Expiration
Date

5/8/2026

5/8/2026

5/8/2026
5/15/2026

5/8/2026
5/15/2026

5/8/2026
5/15/2026

5/8/2026

5/8/2026
5/8/2026

5/8/2026

5/8/2026

5/8/2026

5/8/2026

Value

$(1,864)
(5,175)
(3,668)
(232,200)
(242,907)

(361)
(5,522)
(5,883)

(6,475)
(6,290)
(12,765)

(2’476)(a)(b)

(1,014)
(6,51 0)(a)(b)
(7,524)

(2,769)

(14,731 )(a)(b)
(1 5[036)(.3)({3)
(29,767)

(7'555)(a)(b)

See Notes to Consolidated Financial Statements
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Consolidated Schedule of Investments Next Generation Connectivity

Fund Inc.* (Unaudited) (cont'd)

Number of Notional Exercise Expiration

Description Contracts Amount Price Date Value

Calls (cont'd)

Interactive Media & Services

Meta Platforms, Inc. 48 $(2,937,168) $785 5/8/2026 $(360)

Meta Platforms, Inc. 48 (2,937,168) 705 5/15/2026 (5,472)

Reddit, Inc. 202 (2,974,046) 230 5/15/2026 (6,161)
(11,993)

IT Services

CoreWeave, Inc. 277 (3,091,320) 165 5/8/2026 (5,402)

MongoDB, Inc. 125 (3,135,375) 315 5/8/2026 (13,812)@®
(19,214)

Machinery

Deere & Co. 56 (3,303,272) 635 5/8/2026 (28,560)@®

Media

EchoStar Corp 246 (3,029,244) 160 5/8/2026 (15,006)

Semiconductors & Semiconductor Equipment

Advanced Micro Devices, Inc. 118 (4,182,982) 345 5/8/2026 (271,990)

Analog Devices, Inc. 89 (3,580,114) 410 5/8/2026 (50,285)

ASML Holding NV 23 (3,309,677) 1,640 5/8/2026 (3,508)

ASML Holding NV 21 (3,021,879) 1,740 5/8/2026 (672)

Broadcom, Inc. 81 (3,381,183) 465 5/8/2026 (3,807)

Lam Research Corp. 123 (3,171,678) 330 5/8/2026 (3,444)@®)

MKS, Inc. 18 (3,348,250) 350 5/15/2026 (26,550)

NVIDIA Corp. 326 (6,505,982) 225 5/8/2026 (7,661)

NVIDIA Corp. 164 (3,272,948) 205 5/15/2026 (65,600)

Taiwan Semiconductor Manufacturing 89 (3,524,934) 420 5/8/2026 (23,140)

Co. Ltd.

Taiwan Semiconductor Manufacturing 81 (3,208,086) 420 5/15/2026 (45,562)

Co. Ltd.

Tower Semiconductor Ltd. 155 (3,426,275) 255 5/8/2026 (30,225)

Tower Semiconductor Ltd. 148 (3,271,540) 300 5/8/2026 (1,480)

(533,924)

Software

AppLovin Corp. 69 (3,079,815) 680 5/15/2026 (6,555)

Oracle Corp. 185 (2,985,715) 215 5/8/2026 (3,145)

Palo Alto Networks, Inc. 196 (3,514,672) 190 5/8/2026 (26,460)
(36,160)

See Notes to Consolidated Financial Statements 11
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Consolidated Schedule of Investments Next Generation Connectivity
Fund Inc.* (Unaudited) (cont'd)

Number of Notional Exercise Expiration
Description Contracts Amount Price Date

Calls (cont'd)
Technology Hardware, Storage & Peripherals

Apple, Inc. 122 $(3,310,470) $300 5/8/2026
Western Digital Corp. 88 (3,823,776) 500 5/8/2026

Wireless Telecommunication Services

T-Mobile U.S., Inc. 170 (3,323,500) 210 5/8/2026
T-Mobile U.S., Inc. 166 (3,245,300) 220 5/8/2026
Total calls

Puts

Broadline Retail
Amazon.com, Inc. 131 (3,472,286) 215 5/15/2026

Capital Markets
Robinhood Markets, Inc. 401 (2,922,889) 60 5/15/2026

Communications Equipment

Lumentum Holdings, Inc. 73 (6,586,936) 600 5/1/2026
Lumentum Holdings, Inc. 40 (3,609,280) 550 5/15/2026

Entertainment

Live Nation Entertainment, Inc. 218 (3,443,092) 135 5/15/2026
Netflix, Inc. 359 (3,360,599) 84 5/15/2026
Spotify Technology SA 65 (2,902,575) 410 5/15/2026
Take-Two Interactive Software, Inc. 160 (3,420,160) 180 5/15/2026
Financial Services

Affirm Holdings, Inc. 533 (3,426,124) 40 5/15/2026
Ground Transportation

Uber Technologies, Inc. 452 (3,372,372) 62.5 5/15/2026
Health Care Equipment & Supplies

Dexcom, Inc. 535 (3,185,925) 51 5/15/2026
Hotels, Restaurants & Leisure

DoorDash, Inc. 190 (3,204,350) 125 5/15/2026

Value

$(5.429)
(69,080)
(74,509)

(7,650)
(1,660)
(9,310)
$(1,040,322)

(1,834)

(11,829)

(73)
(14,400)
(14,473)

(17,440)
(5,026)
(25,025)
(6,800)
(54,291)

(9,328)
(7,458)
(46,812)

(11,685)

See Notes to Consolidated Financial Statements
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Consolidated Schedule of Investments Next Generation Connectivity

Fund Inc.* (Unaudited) (cont'd)

Number of
Description Contracts
Puts (cont'd)
Interactive Media & Services
Meta Platforms, Inc. 51
Reddit, Inc. 217
IT Services
Coreweave, Inc. 283
Machinery
Deere & Co. 56
Media
EchoStar Corp 276

Semiconductors & Semiconductor Equipment

Advanced Micro Devices, Inc. 110
Analog Devices, Inc. 83
ASML Holding NV 24
Broadcom, Inc. 80
Credo Technology Group Holding Ltd. 364
Lam Research Corp. 124
Lam Research Corp. 131
MKS, Inc. 120
NVIDIA Corp. 168
Taiwan Semiconductor Manufacturing 88
Co. Ltd.

Technology Hardware, Storage & Peripherals

Apple, Inc. 239
Sandisk Corp. 36
Western Digital Corp. 83
Total puts

Total options written (premium received $1,663,765)

Notional
Amount

$(3,120,741)
(3,194,891)

(3,158,280)
(3,303,272)
(3,398,664)

(3,899,390)
(3,338,758)
(3,453,576)
(3,339,440)
(6,333,964)
(3,197,464)
(3,377,966)
(3,405,000)
(3,352,776)
(3,485,328)

(6,485,265)
(3,947,436)
(3,606,516)

(@  Value determined using significant unobservable inputs.
(b)  Security fair valued as of April 30, 2026 in accordance with procedures approved by the valuation designee.

Exercise
Price

$560
105

72.5

520

100

230
342.5
1,200

355

125

210

200

220

175

325

220
580
270

Expiration
Date

5/15/2026
5/15/2026

5/15/2026

5/15/2026

5/15/2026

5/15/2026
5/15/2026
5/15/2026
5/15/2026
5/15/2026
5/8/2026
5/15/2026
5/15/2026
5/15/2026
5/15/2026

5/8/2026
5/15/2026
5/15/2026

Value

$(10,685)
(14,647)
(25,332)

(17,263)

(7,280)

(8,970)

(126,993)

(2,510)
(5,220)
(6,806)
(14,536)

$(358,084)
$(1,398,406)

For the six months ended April 30, 2026, the average market value for the months where the Fund had options
written outstanding was $(1,330,868). At April 30, 2026, the Fund had securities pledged in the amount of

$96,572,720 to cover collateral requirements for options written.

See Notes to Consolidated Financial Statements
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Consolidated Schedule of Investments Next Generation Connectivity
Fund Inc.* (Unaudited) (cont'd)

The following is a summary, categorized by Level (see Note A of the Notes to Consolidated Financial Statements),
of inputs used to value the Fund’s investments as of April 30, 2026:

Asset Valuation Inputs Level 1 Level 2 Level 3@ Total
Investments:
Common Stocks
Aerospace & Defense $ — $ 19,318,415 $ — $ 19,318,415
Electronic Equipment, Instruments & Components — 26,811,705 — 26,811,705
Semiconductors & Semiconductor Equipment 341,519,754 75,786,596 — 417,306,350
Software 23,819,904 — 39,041,138 62,861,042
Other Common Stocks* 668,504,899 — — 668,504,899
Total Common Stocks 1,033,844,557 121,916,716 39,041,138 1,194,802,411
Preferred Stocks* — — 108,700,557 108,700,557
Short-Term Investments — 37,584,015 — 37,584,015
Total Investments $1,033,844,557 $159,500,731 $147,741,695 $1,341,086,983

# The Consolidated Schedule of Investments provides information on the industry or sector categorization as
well as a Positions by Country summary.

(@  The following is a reconciliation between the beginning and ending balances of investments in which
significant unobservable inputs (Level 3) were used in determining value:

Net change in
unrealized
appreciation/
(depreciation)

Change from
Beginning  Accrued in unrealized Sales/  Transfers Transfers Balance investments
(000's balance as discounts/ Realized appreciation/ Other into out of asof  still held as of
omitted) of 11/1/2025 (premiums) gain/(loss) (depreciation) Purchases reductions Level3 Level 3 4/30/2026 4/30/2026
Investments in Securities:
Common
Stocks™ $ 36,770 $— $— $2,271 $ — 5 — = $— $39,041  $2,271
Preferred
Stocks™ 69,336 — — 4,597 1,270 — — — 75,203 4,597
Preferred Units 32,160 — — 1,338 — — — — 33,498 1,338
Convertible
Bonds 6,913 — — (1,913) 2,000 (7,000) — — — —
Total $145,179 $— $— $6,293 $3,270  $(7,0000 $— $—  $147,742 $8,206
(1) Quantitative Information about Level 3 Fair Value Measurements:
Impact to
valuation
Fair value from
at Valuation Significant unobservable  Input value/ Weighted increase
Investment type 4/30/2026 approach input(s) range average® in input®
Common Stocks $39,041,138 Market Approach  Enterprise value/Revenue 9.8x 9.8x Increase
multiple (EV/Revenue)
Discount Rate 3.6% 3.6%  Decrease
Expected Volatility 67.0% 67.0%  Decrease
Term (Years) 0.8 0.8 Decrease
Transaction Price $13.10 $13.10  Increase
Preferred Stocks 75,203,263 Market Approach  Enterprise value/Revenue 1.9% - 14.1x 5.0x Increase

multiple‘® (EV/Revenue)

See Notes to Consolidated Financial Statements 14
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Consolidated Schedule of Investments Next Generation Connectivity
Fund Inc.* (Unaudited) (cont'd)

Discount Rate 35%-15.0% 11.0% Decrease
Expected Volatility 25.0% -60.0% 52.8% Decrease
Liquidation Preference 0.5x - 2.8x 2.0x Increase
Term (Years) 0.7-2.2 1.4 Decrease
Transaction Price $4.55-$13.10 $10.30  Increase
Preferred Units $33,497,294 Market Approach  Enterprise value/Revenue 3.3x 3.3x Increase
multiple (EV/Revenue)
Enterprise value/ 17.6x 17.6x Increase
EBITDA multiple (EV/EBITDA)
Discount Rate 3.6% 3.6%  Decrease
Term (Years) 0.8 0.8 Decrease
Expected Volatility 30.0% 30.0%  Decrease

(@)  The weighted averages disclosed in the table above were weighted by relative fair value.

(b)  Represents the expected directional change in the fair value of the Level 3 investments that
would result from an increase or decrease in the corresponding input. Significant changes in
these inputs could result in significantly higher or lower fair value measurements.

(©)  Represents amounts used when the reporting entity has determined that market participants
would use such multiples when pricing the investments.

The following is a summary, categorized by Level (see Note A of the Notes to Consolidated Financial Statements),
of inputs used to value the Fund’s derivatives as of April 30, 2026:

Other Financial Instruments Level 1 Level 2 Level 3@ Total
Options Written

Liabilities $(1,306,282) $— $(92,124) $(1,398,406)
Total $(1,306,282) $— $(92,124) $(1,398,406)

(@  The following is a reconciliation between the beginning and ending balances of derivative investments in
which significant unobservable inputs (Level 3) were used in determining value:

Net change in
unrealized
appreciation/
(depreciation)

Change from

Beginning  Accrued in unrealized Purchases/ Sales/ Transfers Transfers Balance investments
(000's balance as discounts/ Realized appreciation/ Closing  Writing into out of asof  still held as of
omitted) of 11/1/2025 (premiums) gain/(loss) (depreciation) of options of options Level 3 Level 3 4/30/2026 4/30/2026
Other Financial Instruments
Written Option
Contractst" $(231) $— $531 $(205) $15 $(202)  $— $— $(92) $(205)
Total $(231) $— $531 $(205) $15 $(202) $— $— $(92) $(205)

(1) At April 30, 2026, these investments were valued in accordance with procedures approved by the
valuation designee. These investments did not have a material impact on the Fund's net assets
applicable to common stockholders and, therefore, disclosure of significant unobservable inputs used
in formulating valuations is not presented.

A A balance indicated with a "—", reflects either a zero balance or an amount that rounds to less than 1.

See Notes to Consolidated Financial Statements 15
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Consolidated Statement of Assets and Liabilities (Unaudited)

Assets

Investments in securities, at value” (Note A)—see Consolidated Schedule of Investments:
Unaffiliated issuers®

Foreign currency®

Dividends and interest receivable

Receivable for securities sold

Prepaid expenses and other assets

Total Assets

Liabilities

Distributions payable—common stock
Deferred tax liability—net (Note A)

Payable to investment manager (Note B)
Option contracts written, at value® (Note A)
Payable for securities purchased

Payable to administrator (Note B)

Payable to directors

Other accrued expenses and payables

Total Liabilities
Net Assets applicable to Common Stockholders
Net Assets applicable to Common Stockholders consist of:

Paid-in capital—common stock
Total distributable earnings/(losses)

Net Assets applicable to Common Stockholders
Shares of Common Stock Outstanding ($0.0001 par value; 1,000,000,000 shares authorized)
Net Asset Value Per Share of Common Stock Outstanding

*Cost of Investments:
(a) Unaffiliated issuers

NEUBERGER
NEXT
GENERATION
CONNECTIVITY
FUND INC.

April 30, 2026

$1,341,086,983
911,341
881,528
5,710,401
54,283

1,348,644,536

720,901
1,776,536
1,040,148
1,398,406
8,463,339

261,104

2,389

199,142

13,861,965

$1,334,782,571

$1,137,621,925
197,160,646

78,761,496

$16.95

(b) Total cost of foreign currency $885,476
(c) Premium received from option contracts written $1,663,765
See Notes to Consolidated Financial Statements 16
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Consolidated Statement of Operations (Unaudited)

Investment Income:

Income (Note A):

Dividend income—unaffiliated issuers
Interest income—unaffiliated issuers
Other income

Foreign taxes withheld

Total income

Expenses:

Investment management fees (Note B)
Administration fees (Note B)
Audit fees

Custodian and accounting fees
Insurance

Legal fees

Stockholder reports

Stock exchange listing fees
Stock transfer agent fees
Directors' fees and expenses
Interest

Miscellaneous and other fees

Total expenses

Net investment income/(loss)
Realized and Unrealized Gain/(Loss) on Investments (Note A):

Net realized gain/(loss) on:

Transactions in investment securities of unaffiliated issuers
Settlement of foreign currency transactions

Expiration or closing of option contracts written

Change in net unrealized appreciation/(depreciation) in value of:
Investment securities of unaffiliated issuers

Foreign currency translations

Option contracts written

Net gain/(loss) on investments

Net increase/(decrease) in net assets applicable to Common Stockholders resulting from operations

(a) Net of $1,575,228 increase in Blocker deferred taxes (see Note A).

NEUBERGER
NEXT
GENERATION
CONNECTIVITY

___FUNDINC.

For the Six
Months Ended
April 30,

2026

$3,134,944

631,091

99
(150,309)

$3,615,825

6,305,987
1,577,726
39,862
80,937
16,507
54,346
51,083
40,034
8,282
32,413
1,903
10,988

8,220,068

$(4,604,243)

(22,335,296)
48,271
10,952,500

41,201,406
(3,671)
(82,824)

29,780,386
$25,176,143

See Notes to Consolidated Financial Statements
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Consolidated Statements of Changes in Net Assets

Increase/(Decrease) in Net Assets Applicable to Common Stockholders:

From Operations (Note A):

Net investment income/(loss)

Net realized gain/(loss) on investments

Change in net unrealized appreciation/(depreciation) of investments

Net increase/(decrease) in net assets applicable to Common Stockholders resulting from
operations

Distributions to Common Stockholders From (Note A):

Distributable earnings

Tax return of capital

Total distributions to Common Stockholders
Net Increase/(Decrease) in Net Assets Applicable to Common Stockholders

Net Assets Applicable to Common Stockholders:
Beginning of period
End of period

NEUBERGER
NEXT GENERATION CONNECTIVITY
FUND INC.

Six Months Fiscal Year
Ended Ended

April 30,2026  October 31, 2025
(Unaudited)

$(4,604,243) $(6,938,404)

(11,334,525) 157,956,724
41,114,911 170,261,165
25,176,143 321,279,485

(56,708,277) —
— (96,089,025)

(56,708,277) (96,089,025)
(31,532,134) 225,190,460

1,366,314,705
$1,334,782,571

1,141,124,245
$1,366,314,705

See Notes to Consolidated Financial Statements
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Consolidated Statement of Cash Flows (Unaudited)

Increase/(Decrease) in cash:

Cash flows from operating activities:
Net increase in net assets applicable to Common Stockholders resulting from operations

Adjustments to reconcile net increase in net assets applicable to Common Stockholders resulting from
operations to net cash provided by operating activities:

Changes in assets and liabilities:

Purchase of investment securities

Proceeds from disposition of investment securities

Proceeds from options written, net

Purchase/sale of short-term investment securities, net

Increase in dividends and interest receivable

Increase in prepaid expenses and other assets

Decrease in receivable for securities sold

Decrease in payable for securities purchased

Decrease in payable to investment manager

Decrease in payable to directors

Decrease in payable to administrator

Increase in other accrued expenses and payables

Unrealized appreciation on investment securities of unaffiliated issuers
Unrealized depreciation on foreign currency translations

Unrealized depreciation on options contracts written

Net realized loss from transactions in investment securities of unaffiliated issuers
Net realized gain from settlement of foreign currency transactions

Net realized gain from expiration or closing of option contracts written

Net cash provided by (used in) operating activities

Cash flows from financing activities:
Cash distributions paid on common stock
Effect of exchange rate changes on cash
Net cash provided by (used in) financing activities
Net increase/(decrease) in cash
Cash:
Cash, foreign currency and restricted cash, if any, at beginning of period

Cash, foreign currency and restricted cash, if any, at end of period

Supplemental disclosure
Cash paid for interest

NEUBERGER
NEXT
GENERATION
CONNECTIVITY
FUND INC.

For the

Six Months Ended
April 30, 2026

$25,176,143

(673,298,651)
737,998,775
9,689,211
(12,813,170)
(81,830)
(24,189)
5,885,808
(8,974,297)
(102,801)
(1,159)
(25,305)
999
(41,201,406)
3,671
82,824
22,335,296
(48,271)
(10,952,500)

$53,649,148

(56,764,191)
44,600

$(56,719,591)
(3,070,443)

3,981,784

$911,341

$1,903

The following table provides a reconciliation of cash, foreign currency and restricted cash, if any, reported within
the Consolidated Statement of Assets and Liabilities that sum to the total of such amounts shown on the

Consolidated Statement of Cash Flows.

April 30, 2026

October 31, 2025

Cash/(Due to Custodian) $— $3,150,031
Foreign Currency 911,341 831,753
Cash, foreign currency and restricted cash, if any, at end of period $911,341 $3,981,784
See Notes to Consolidated Financial Statements 19
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Notes to Consolidated Financial Statements Next Generation Connectivity
Fund Inc. (Unaudited)

Note A—Summary of Significant Accounting Policies:

1

General: Neuberger Next Generation Connectivity Fund Inc. (the "Fund") (formerly, Neuberger Berman Next
Generation Connectivity Fund Inc.) was organized as a Maryland corporation on February 3, 2021 as a
non-diversified, limited term closed-end management investment company registered under the Investment
Company Act of 1940, as amended (the "1940 Act"). The Fund commenced operations on May 26, 2021.
The Fund's Board of Directors (the "Board") may classify or re-classify any unissued shares of capital stock
into one or more classes of preferred stock without the approval of stockholders.

Effective December 18, 2025, the Fund's name was changed from Neuberger Berman Next Generation
Connectivity Fund Inc. to Neuberger Next Generation Connectivity Fund Inc.

A balance indicated with a "—", reflects either a zero balance or a balance that rounds to less than 1.

The Fund is an investment company and accordingly follows the investment company accounting and
reporting guidance of the Financial Accounting Standards Board ("FASB") Accounting Standards
Codification ("ASC") Topic 946 "Financial Services—Investment Companies."

The preparation of financial statements in accordance with U.S. generally accepted accounting principles
("GAAP") requires Management to make estimates and assumptions at the date of the financial
statements. Actual results could differ from those estimates.

To facilitate compliance with certain requirements necessary to maintain its status as a regulated investment
company ("RIC"), the Fund formed NB A24 NBXG Blocker LLC (the "Blocker"), a Delaware limited liability
company, to hold interests in certain private placements. The Blocker is a wholly owned subsidiary of the
Fund and the Fund will remain its sole member.

As of April 30, 2026, the value of the Fund's investment in the Blocker was as follows:

Percentage of

Net Assets
Applicable
Investment in to Common
Blocker Stockholders
$31,717,361 2.4%

Consolidation: The accompanying financial statements of the Fund present the consolidated accounts of the
Fund and the Blocker. All intercompany accounts and transactions have been eliminated in consolidation.

Portfolio valuation: In accordance with ASC 820 "Fair Value Measurement" ("ASC 820"), all investments
held by the Fund are carried at the value that Management believes the Fund would receive upon selling an
investment in an orderly transaction to an independent buyer in the principal or most advantageous market
for the investment under current market conditions. Various inputs, including the volume and level of
activity for the asset or liability in the market, are considered in valuing the Fund's investments, some of
which are discussed below. At times, Management may need to apply significant judgment to value
investments in accordance with ASC 820.

ASC 820 established a three-tier hierarchy of inputs to create a classification of value measurements for
disclosure purposes. The three-tier hierarchy of inputs is summarized in the three broad Levels listed below.

» Level 1 - unadjusted quoted prices in active markets for identical investments

» Level 2 — other observable inputs (including quoted prices for similar investments, interest rates,
prepayment speeds, credit risk, amortized cost, etc.)
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« Level 3 — unobservable inputs (including the Fund's own assumptions in determining the fair value
of investments)

The inputs or methodology used for valuing an investment are not necessarily an indication of the risk
associated with investing in those securities.

The value of the Fund’s investments in equity securities, preferred stocks, and exchange-traded options
written, for which market quotations are readily available, is generally determined by Management by
obtaining valuations from independent pricing services based on the latest sale price quoted on a principal
exchange or market for that security (Level 1 inputs). Securities traded primarily on the NASDAQ Stock
Market are normally valued at the NASDAQ Official Closing Price ("NOCP") provided by NASDAQ each
business day. The NOCP is the most recently reported price as of 4:00:02 p.m., Eastern Time, unless that
price is outside the range of the "inside" bid and asked prices (i.e., the bid and asked prices that dealers
quote to each other when trading for their own accounts); in that case, NASDAQ will adjust the price to
equal the inside bid or asked price, whichever is closer. Because of delays in reporting trades, the NOCP may
not be based on the price of the last trade to occur before the market closes. If there is no sale of a security
on a particular day, the independent pricing services may value the security based on market quotations.

The value of the Fund's investments in debt securities is determined by Management primarily by obtaining
valuations from independent pricing services based on bid quotations, or if quotations are not available, by
methods that include various considerations based on security type (generally Level 2 inputs). In addition to
the consideration of yields or prices of securities of comparable quality, coupon, maturity and type,
indications as to values from dealers, and general market conditions, the following is a description of other
Level 2 inputs and related valuation techniques used by independent pricing services to value certain types
of debt securities held by the Fund:

Convertible Bonds. Inputs used to value convertible bonds generally include underlying stock data,
conversion rates, credit-specific details, relevant listed bond and preferred stock prices and other
market information, which may include benchmark yield curves, reported trades, broker-dealer
quotes, issuer spreads, comparable securities, and reference data, such as market research
publications, when available.

Management has developed a process to periodically review information provided by independent pricing
services for all types of securities.

Investments in non-exchange traded investment companies are valued using the respective fund’s daily
calculated net asset value ("NAV") per share (Level 2 inputs), when available.

If a valuation is not available from an independent pricing service, or if Management has reason to believe
that the valuation received does not represent the amount the Fund might reasonably expect to receive on a
current sale in an orderly transaction, Management seeks to obtain quotations from brokers or dealers
(generally considered Level 2 or Level 3 inputs depending on the number of quotes available). If such
quotations are not available, the security is valued using methods Management has approved in the
good-faith belief that the resulting valuation will reflect the fair value of the security. Pursuant to Rule 2a-5
under the 1940 Act, the Board designated Management as the Fund's valuation designee. As the Fund's
valuation designee, Management is responsible for determining fair value in good faith for all Fund
investments. Inputs and assumptions considered in determining fair value of a security based on Level 2 or
Level 3 inputs may include, but are not limited to, the type of security; the initial cost of the security; the
existence of any contractual restrictions on the security’s disposition; the price and extent of public trading
in similar securities of the issuer or of comparable companies; quotations or evaluated prices from
broker-dealers or pricing services; information obtained from the issuer and analysts; an analysis of the
company’s or issuer’s financial statements; an evaluation of the inputs that influence the issuer and the
market(s) in which the security is purchased and sold.
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The value of the Fund’s investments in foreign securities is generally determined using the same valuation
methods and inputs as other Fund investments, as discussed above. Foreign security prices expressed in
local currency values are normally translated from the local currency into U.S. dollars using the exchange
rates as of 4:00 p.m., Eastern Time, on days the New York Stock Exchange ("NYSE") is open for business.
Management has approved the use of ICE Data Services ("ICE") to assist in determining the fair value of
foreign equity securities when changes in the value of a certain index suggest that the closing prices on the
foreign exchanges may no longer represent the amount that the Fund could expect to receive for those
securities or when foreign markets are closed and U.S. markets are open. In each of these events, ICE will
provide adjusted prices for certain foreign equity securities using a statistical analysis of historical
correlations of multiple factors (Level 2 inputs). In the absence of precise information about the market
values of these foreign securities as of the time at which the Fund’s share price is calculated, Management
has determined on the basis of available data that prices adjusted or evaluated in this way are likely to be
closer to the prices the Fund could realize on a current sale than the prices of those securities established at
the close of the foreign markets in which the securities primarily trade.

Fair value prices are necessarily estimates, and there is no assurance that such a price will be at or close to
the price at which the security is next quoted or traded.

Foreign currency translations: The accounting records of the Fund and the Blocker are maintained in U.S.
dollars. Foreign currency amounts are normally translated into U.S. dollars using the exchange rate as of
4:00 p.m. Eastern Time, on days the NYSE is open for business, to determine the value of investments,
other assets and liabilities. Purchase and sale prices of securities, and income and expenses, are translated
into U.S. dollars at the prevailing rate of exchange on the respective dates of such transactions. Net
unrealized foreign currency gain/(loss), if any, arises from changes in the value of assets and liabilities, other
than investments in securities, as a result of changes in exchange rates and is stated separately in the
Consolidated Statement of Operations.

Securities transactions and investment income: Securities transactions are recorded on trade date for
financial reporting purposes. Dividend income is recorded on the ex-dividend date or, for certain foreign
dividends, as soon as the Fund becomes aware of the dividends. Non-cash dividends included in dividend
income, if any, are recorded at the fair market value of the securities received. Interest income, including
accretion of discount (adjusted for original issue discount, where applicable), is recorded on the accrual
basis. Realized gains and losses from securities transactions are recorded on the basis of identified cost and
stated separately in the Consolidated Statement of Operations.

Income tax information: It is the policy of the Fund to continue to qualify for treatment as a RIC by
complying with the requirements of the U.S. Internal Revenue Code applicable to RICs and to distribute
substantially all of its net investment income and net realized capital gains to its stockholders. To the extent
the Fund distributes substantially all of its net investment income and net realized capital gains to
stockholders, no federal income or excise tax provision is required.

ASC 740 "Income Taxes" sets forth a minimum threshold for financial statement recognition of a tax
position taken, or expected to be taken, in a tax return. The Fund recognizes interest and penalties, if any,
related to unrecognized tax positions as an income tax expense in the Consolidated Statement of
Operations. The Fund is subject to examination by U.S. federal and state tax authorities for returns filed for
the tax years for which the applicable statutes of limitations have not yet expired. Management has
analyzed the Fund's tax positions taken or expected to be taken on federal and state income tax returns for
all open tax years (the current and the prior three tax years) and has concluded that no provision for income
tax is required in the Fund's financial statements.

For federal income tax purposes, the estimated cost of investments held at April 30, 2026 was
$1,026,335,082. The estimated gross unrealized appreciation was $369,529,858 and estimated gross
unrealized depreciation was $54,802,049 resulting in net unrealized appreciation in value of investments of
$314,727,809 based on cost for U.S. federal income tax purposes.
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Income distributions and capital gain distributions are determined in accordance with income tax
regulations, which may differ from GAAP. These differences are primarily due to differing treatments of
income and gains on various investment securities held by the Fund, timing differences and differing
characterization of distributions made by the Fund.

Any permanent differences resulting from different book and tax treatment are reclassified at year-end and
have no impact on net income, NAV or NAV per share of common stock of the Fund. For the year ended
October 31, 2025, the Fund recorded permanent reclassifications primarily related to net operating losses
written off. For the year ended October 31, 2025, the Fund recorded the following permanent
reclassifications:

Total Distributable
Paid-in Capital  Earnings/(Losses)

$(4,475,845) $4,475,845

The tax character of distributions paid during the years ended October 31, 2025, and October 31, 2024,
was as follows:

Distributions Paid From:

Ordinary Long-Term

Income Capital Gain Return of Capital Total

2025 2024 2025 2024 2025 2024 2025 2024
$— $— $— $—  $96,089,025 $94,513,795 $96,089,025 $94,513,795

As of October 31, 2025, the components of distributable earnings (accumulated losses) on a U.S. federal
income tax basis were as follows:

Undistributed Undistributed Unrealized Loss Other
Ordinary Long-Term Appreciation/  Carryforwards Temporary
Income Capital Gain  (Depreciation) and Deferrals Differences Total
$— $— $272,347,543 $(42,877,948) $(776,815)  $228,692,780

The temporary differences between book basis and tax basis distributable earnings are primarily due to
timing differences of fund level distributions and losses disallowed and/or recognized on wash sales and
straddles.

To the extent the Fund’s net realized capital gains, if any, can be offset by capital loss carryforwards, it is the
policy of the Fund not to distribute such gains. Capital loss carryforward rules allow for RICs to carry
forward capital losses indefinitely and to retain the character of capital loss carryforwards as short-term or
long-term. As determined at October 31, 2025, the Fund had unused capital loss carryforwards available for
federal income tax purposes to offset future net realized capital gains, if any, as follows:

Capital Loss Carryforwards

Long-Term Short-Term
$— $36,628,464

During the year ended October 31, 2025, the Fund had utilized capital loss carryforwards of $154,148,714.

Under current tax regulations, capital losses realized on investment transactions after October 31 may be
deferred and treated as occurring on the first day of the following fiscal year. Under current tax rules, the
Fund may also defer any realized late-year ordinary losses as occurring on the first day of the following fiscal
year. Late-year ordinary losses represent ordinary losses realized on investment transactions after December
31 and specified losses (ordinary losses from the sale, exchange, or other disposition of property, net foreign
currency losses and net passive foreign investment company mark to market losses) realized on investment
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transactions after October 31. For the year ended October 31, 2025, the Fund elected to defer the
following late-year ordinary losses and post October capital losses:

Late-Year Post October
Ordinary Loss  Capital Loss
Deferral Deferral

$5,797,365 $—

The Blocker is taxed as a corporation under the U.S. Internal Revenue Code. As of October 31, 2025, the
Fund had a gross deferred tax asset of $912,993 resulting from deferred interest expense, capital losses and
net operating losses in the Blocker and a gross deferred tax liability of $2,689,529 resulting from
appreciation of the underlying holding. As of October 31, 2025, the Blocker has a net deferred tax liability
of $1,776,536.

Foreign taxes: Foreign taxes withheld, if any, represent amounts withheld by foreign tax authorities, net of
refunds recoverable.

Foreign capital gains on certain foreign securities may be subject to foreign taxes, which are accrued as
applicable. At April 30, 2026, there were no outstanding balances of accrued capital gains taxes for the
Fund.

As a result of several European Court of Justice ("ECJ") court cases in certain countries across the European
Union ("EU"), the Fund may file tax reclaims for previously withheld taxes on dividends earned in those
countries ("ECJ tax reclaims"). ECJ tax reclaims are subject to various administrative proceedings by the local
jurisdictions’ tax authorities within the EU, as well as a number of related judicial proceedings. When any
such ECJ tax reclaims are not "more likely than not" to be sustained after examination by tax authorities,
then no amounts are included in the Consolidated Statement of Assets and Liabilities. Income recognized
for ECJ tax reclaims, if any, would be included in "Other income" in the Consolidated Statement of
Operations and the cost to file these additional ECJ tax reclaims, if any, would be included in
"Miscellaneous and other fees" in the Consolidated Statement of Operations.

Distributions to common stockholders: The Fund earns income, net of expenses, daily on its investments. It is
the policy of the Fund to declare and pay monthly distributions to common stockholders. The Fund has
adopted a policy to pay common stockholders a stable monthly distribution. The Fund's ability to satisfy its
policy will depend on a number of factors, including the amount and stability of income received from its
investments, the availability of capital gains and the level of other Fund fees and expenses. In an effort to
maintain a stable distribution amount, the Fund may pay distributions consisting of net investment income,
net realized gains and paid-in capital. There is no assurance that the Fund will always be able to pay
distributions of a particular size, or that distributions will consist solely of net investment income and net
realized capital gains. The composition of the Fund’s distributions for the calendar year 2026 will be
reported to Fund stockholders on IRS Form 1099-DIV. The Fund may pay distributions in excess of those
required by its stable distribution policy to avoid excise tax or to satisfy the requirements of Subchapter M of
the Internal Revenue Code. Distributions to common stockholders are recorded on the ex-date. Net realized
capital gains, if any, will be offset to the extent of any available capital loss carryforwards. Any such offset
will not reduce the level of the stable monthly distribution paid by the Fund.

On April 30, 2026, the Fund declared a monthly distribution to common stockholders in the amount of
$0.1200 per share, payable on May 29, 2026 to stockholders of record on May 15, 2026, with an ex-date
of May 15, 2026. Subsequent to April 30, 2026, the Fund declared a monthly distribution on May 29, 2026
to common stockholders in the amount of $0.1200 per share, payable on June 30, 2026 to stockholders of
record on June15, 2026, with an ex-date of June 15, 2026.

Expense allocation: Certain expenses are applicable to multiple funds within the complex of related
investment companies. Expenses directly attributable to the Fund are charged to the Fund. Expenses borne
by the complex of related investment companies, which includes open-end and closed-end investment
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companies for which NBIA serves as investment manager, that are not directly attributable to a particular
investment company (e.g., the Fund) are allocated among the Fund and the other investment companies or
series thereof in the complex on the basis of relative net assets, except where a more appropriate allocation
of expenses to each of the investment companies or series thereof in the complex can otherwise be made
fairly.

Investments in foreign securities: Investing in foreign securities may involve sovereign and other risks, in
addition to the credit and market risks normally associated with domestic securities. These additional risks
include the possibility of adverse political and economic developments (including political instability,
nationalization, expropriation, or confiscatory taxation) and the potentially adverse effects of unavailability
of public information regarding issuers, less governmental supervision and regulation of financial markets,
reduced liquidity of certain financial markets, and the lack of uniform accounting, auditing, and financial
reporting standards or the application of standards that are different or less stringent than those applied in
the United States. Foreign securities also may experience greater price volatility, higher rates of inflation, and
delays in settlement.

Currency exchange rates may fluctuate significantly over short periods of time and can be affected
unpredictably by various factors, including investor perception and changes in interest rates; intervention, or
failure to intervene, by U.S. or foreign governments, central banks, or supranational entities; or by currency
controls or political developments in the U.S. or abroad.

Additional risks include exposure to less developed or less efficient trading markets; social, political,
diplomatic, or economic instability; trade barriers and other protectionist trade policies (including those of
the U.S.); imposition of economic sanctions against a particular country or countries, organizations,
companies, entities and/or individuals; significant government involvement in an economy and/or market
structure; fluctuations in foreign currencies or currency redenomination; potential for default on sovereign
debt; nationalization or expropriation of assets; settlement, custodial or other operational risks; higher
transaction costs; confiscatory withholding or other taxes; and less stringent auditing and accounting,
corporate disclosure, governance, and legal standards. To the extent a foreign security is denominated in
U.S. dollars, there is also the risk that a foreign government will not let U.S. dollar-denominated assets leave
the country.

The governments of emerging market countries may be more unstable and more likely to impose capital
controls, nationalize a company or industry, place restrictions on foreign ownership and on withdrawing
sale proceeds of securities from the country, intervene in the financial markets, and/or impose burdensome
taxes that could adversely affect security prices.

Concentration of risk: The Fund's investments will be concentrated in securities of issuers operating in one or
more industries within the information technology and communication services groups of industries.
Communication services companies may be subject to specific risks associated with legislative or regulatory
changes, adverse market conditions, intellectual property use and/or increased competition. The market
prices of technology and technology-related stocks tend to exhibit a greater degree of market risk and price
volatility than other types of investments. These stocks may fall in and out of favor with investors rapidly,
which may cause sudden selling and dramatically lower market prices. The economic fortunes of the
companies held by the Fund may be significantly tied to next generation connectivity technologies. The
focus of the Fund’s portfolio on a specific group of industries may present more risks than if its portfolio
were broadly diversified over numerous industries and sectors of the economy.

Limited term and Eligible Tender Offer: The Fund has a limited term and intends to terminate on the first
business day following the twelfth anniversary of the effective date of the Fund’s initial registration
statement, which is currently anticipated to be May 26, 2033 (the "Stated Termination Date"); provided,
that if the Board believes that, under then-current market conditions, it is in the best interests of the Fund
to do so, the Fund may extend the Termination Date: (i) once for up to one year and (ii) once for up to an
additional six months (in the event of any such extension, the termination date shall be referred to as the
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"Extended Termination Date" and the later of the Stated Termination Date and the Extended Termination
Date is referred to as the "Termination Date"), in each case upon the affirmative vote of a majority of the
Board and without the approval of common stockholders.

In addition, as of a date within twelve months preceding the Termination Date, the Board may cause the
Fund to conduct a tender offer to all common stockholders to purchase common stock of the Fund at a
price equal to the Fund’s NAV per share of common stock (an "Eligible Tender Offer"). The Board has
established that, following an Eligible Tender Offer, the Fund must have at least $200 million of net assets
to ensure the continued viability of the Fund (the "Termination Threshold"). In an Eligible Tender Offer, the
Fund will offer to purchase all common stock held by each common stockholder; provided, that if the
number of properly tendered shares of common stock would result in the Fund’s net assets totaling less
than the Termination Threshold, the Eligible Tender Offer will be terminated and no common stock will be
repurchased pursuant to the Eligible Tender Offer. Instead, the Fund will begin (or continue) liquidating its
portfolio and proceed to terminate on or before the Termination Date.

If the number of properly tendered shares of Common Stock would result in the Fund’s net assets equaling
or totaling greater than the Termination Threshold, all common stock properly tendered and not withdrawn
will be purchased by the Fund pursuant to the terms of the Eligible Tender Offer. Following the completion
of an Eligible Tender Offer, the Board may eliminate the limited term structure of the Fund upon the
affirmative vote of a majority of the Board and without the approval of common stockholders.

Derivative instruments: The Fund’s use of derivatives during the six months ended April 30, 2026, is
described below. Please see the Consolidated Schedule of Investments for the Fund’s open positions in
derivatives at April 30, 2026. The disclosure requirements of ASC 815 "Derivatives and Hedging" ("ASC
815") distinguish between derivatives that qualify for hedge accounting and those that do not. Because
investment companies value their derivatives at fair value and recognize changes in fair value through the
Consolidated Statement of Operations, they do not qualify for hedge accounting. Accordingly, even though
the Fund’s investments in derivatives may represent economic hedges, they are considered non-hedge
transactions for purposes of this disclosure.

Rule 18f-4 under the 1940 Act regulates the use of derivatives for certain funds registered under the 1940
Act ("Rule 18f-4"). Unless the Fund qualifies as a "limited derivatives user" as defined in Rule 18f-4, the
Fund is subject to a comprehensive derivatives risk management program, is required to comply with certain
value-at-risk based leverage limits and is required to provide additional disclosure both publicly and to the
SEC regarding its derivatives positions. If the Fund qualifies as a limited derivatives user, Rule 18f-4 requires
the Fund to have policies and procedures to manage its aggregate derivatives risk.

Options Written: During the six months ended April 30, 2026, the Fund used options written to generate
current gains from option premiums and to enhance risk-adjusted returns.

Premiums received by the Fund upon writing a call option or a put option are recorded in the liability section
of the Fund’s Consolidated Statement of Assets and Liabilities and are subsequently adjusted to the current
market value. When an option is exercised, closed, or expired, the Fund realizes a gain or loss and the
liability is eliminated.

When the Fund writes a call option on an underlying asset it does not own, its exposure on such an option
is theoretically unlimited. When writing a covered call option, the Fund, in return for the premium, gives up
the opportunity for profit from a price increase in the underlying security above the exercise price, but
conversely retains the risk of loss should the price of the security decline. When writing a put option, the
Fund, in return for the premium, takes the risk that it must purchase the underlying security at a price that
may be higher than the current market price of the security. If a call or put option that the Fund has written
expires unexercised, the Fund will realize a gain for the amount of the premium. All securities covering
outstanding written options are held in escrow by the custodian bank.
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At April 30, 2026, the Fund had the following derivatives (which did not qualify as hedging instruments
under ASC 815), grouped by primary risk exposure:

Asset Derivatives Liability Derivatives
Consolidated Statement of Consolidated Statement of
Assets and Liabilities Assets and Liabilities
Location Value Location Value
Options written
Equity risk — $—  Option contracts written, at value  $(1,398,406)

The impact of the use of these derivative instruments on the Consolidated Statement of Operations during
the six months ended April 30, 2026, was as follows:

Change in Net Unrealized
Appreciation/
Net Realized Gain/ (Depreciation) on
(Loss) on Derivatives® Derivatives®

Options written
Equity risk $10,952,500 $(82,824)

(a)

14

Net realized gain/(loss) on derivatives is located in the Consolidated Statement of Operations each under the
caption, "Net realized gain/(loss) on:"

Options written Expiration or closing of option contracts written

Change in net unrealized appreciation/(depreciation) is located in the Consolidated Statement of Operations
each under the caption, "Change in net unrealized appreciation/(depreciation) in value of:"

Options written Option contracts written

While the Fund may receive redeemable preference shares, rights and warrants in connection with its
investments in securities, these preference shares, rights and warrants are not considered "derivative
instruments" under ASC 815.

Securities lending: The Fund, using State Street Bank and Trust Company (" State Street") as its lending
agent, may loan securities to qualified brokers and dealers in exchange for negotiated lender’s fees. These
fees, if any, would be disclosed within the Consolidated Statement of Operations under the caption
"Income from securities loaned—net" and are net of expenses retained by State Street as compensation for
its services as lending agent.

The initial collateral received by the Fund at the beginning of each transaction shall have a value equal to at
least 102% of the prior day’s market value of the loaned securities (105% in the case of international
securities). Collateral in the form of cash and/or securities issued or guaranteed by the U.S. government or
its agencies, equivalent to at least 100% of the market value of securities, is maintained at all times.
Thereafter, the value of the collateral is monitored on a daily basis, and collateral is moved daily between a
counterparty and the Fund until the close of the transaction. Cash collateral is generally invested in a money
market fund registered under the 1940 Act that is managed by an affiliate of State Street and is included in
the Consolidated Statement of Assets and Liabilities under the caption "Investments in securities, at
value—Unaffiliated issuers." The total value of securities received as collateral for securities on loan is
included in a footnote following the Consolidated Schedule of Investments, but is not included within the
Consolidated Statement of Assets and Liabilities because the receiving Fund does not have the right to sell
or repledge the securities received as collateral. The risks associated with lending portfolio securities include,
but are not limited to, possible delays in receiving additional collateral or in the recovery of the loaned
securities. Any increase or decrease in the fair value of the securities loaned and any interest earned or
dividends paid or owed on those securities during the term of the loan would accrue to the Fund.
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During the six months ended April 30, 2026, the Fund did not participate in securities lending.

15  Investments in Private Companies and Pre-IPO Investments: Investments in private companies, including
pre-IPO shares, involve greater risks than investments in securities of companies that have traded publicly on
an exchange for extended periods of time. Such investments are generally less liquid, may be difficult to
value, and may be subject to limited financial disclosure. Private companies may have a more limited
management group and limited operating histories with narrower, less established product lines and smaller
market shares, making them more vulnerable to competitive pressures, market conditions, and economic
downturns. In addition, private companies may have limited financial resources and may be unable to meet
their obligations. These companies may never complete an IPO, and a liquid market for their shares may
never develop. If an IPO does occur, it may be risky and volatile and could cause the value of a Fund's
investment to decrease significantly. Because private company securities are generally not freely or publicly
tradable, the Fund may not have the opportunity to purchase, or the ability to sell, these securities in the
amounts or at the prices it desires.

16  Indemnifications: Like many other companies, the Fund’s organizational documents provide that its officers
("Officers") and directors (" Directors") are indemnified against certain liabilities arising out of the
performance of their duties to the Fund. In addition, both in some of its principal service contracts and in
the normal course of its business, the Fund enters into contracts that provide indemnifications to other
parties for certain types of losses or liabilities. The Fund’s maximum exposure under these arrangements is
unknown as this could involve future claims against the Fund.

17  Segment Reporting: The Fund has adopted FASB Accounting Standards Update No. 2023-07, "Segment
Reporting (Topic 280) - Improvements to Reportable Segment Disclosures" ("ASU 2023-07"). Adoption of
the new standard impacted financial statement disclosures only and did not affect the Fund’s financial
position or the results of its operations. An operating segment is defined in Topic 280 as a component of a
public entity that engages in business activities from which it may recognize revenues and incur expenses,
has operating results that are regularly reviewed by the entity’s chief operating decision maker ("CODM") in
making resource allocation decisions and assessing segment performance, and for which discrete financial
information is available. NBIA acts as the Fund's CODM through its portfolio managers and management
and operating committees, which are responsible for assessing performance and making decisions about
resource allocation. The CODM has determined that the Fund has a single operating segment because the
CODM monitors the operating results of the Fund as a whole and evaluates performance in accordance
with the Fund’s principal investment strategy as disclosed in its prospectus and/or annual report. The CODM
uses these measures to assess Fund performance and allocate resources effectively. The Fund’s total returns,
expense ratios, and changes in net assets, which among others are used by the CODM to assess Fund
performance and to make resource allocation decisions for the Fund’s single segment, are consistent with
that presented within the Fund’s financial statements.

Note B—Investment Management Fees, Administration Fees, and Other
Transactions with Affiliates:

The Fund retains NBIA as its investment manager under a Management Agreement. For such investment
management services, the Fund pays NBIA monthly an investment management fee at an annual rate of
1.00% of the Fund's average daily Managed Assets. Managed Assets equal the total assets of the Fund, less
liabilities other than the aggregate indebtedness entered into for purposes of leverage, if any.

The Fund retains NBIA as its administrator under an Administration Agreement. The Fund pays NBIA
monthly an administration fee at an annual rate of 0.25% of its average daily Managed Assets under this
agreement. Additionally, NBIA retains State Street as its sub-administrator under a Sub-Administration
Agreement. NBIA pays State Street a fee for all services received under the Sub-Administration Agreement.

The expenses of the Blocker are included in the total expenses on the Consolidated Statement of
Operations. For the six months ended April 30, 2026, the expenses of the Blocker amounted to $20,856.
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Note C—Securities Transactions:

During the six months ended April 30, 2026, there were purchase and sale transactions of long-term
securities (excluding written option contracts) of $674,078,838 and $737,998,775, respectively.

During the six months ended April 30, 2026, no brokerage commissions on securities transactions were
paid to affiliated brokers.
Note D—Unaudited Financial Information:

The financial information included in this interim report is taken from the records of the Fund without audit
by an independent registered public accounting firm. Annual reports contain audited financial statements.
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Financial Highlights

Next Generation Connectivity Fund Inc.

The following table includes selected data for a share of common stock outstanding throughout each fiscal period
and other performance information derived from the consolidated financial statements (financial statements for
the reporting period ended October 31, 2021). Amounts that do not round to $0.01 or $(0.01) per share are
presented as $0.00 or $(0.00), respectively. Ratios that do not round to 0.01% or (0.01)% are presented as

0.00% or (0.00)%, respectively. A "—" indicates that the line item was not applicable in the corresponding
fiscal period.
Period from
Six Months May 26, 2021°
Ended April 30, Year Ended October 31, to October 31,
2026 2025° 2024° 2023° 2022° 2021
(Unaudited)
Common Stock Net Asset Value,
Beginning of Period $ 17.35 $ 14.49 $ 11.92 $11.68 $20.92 $ 20.00
Income/(Loss) From Investment
Operations Applicable to Common
Stockholders:
Net Investment Income/(Loss)“ (0.06) (0.09) (0.05) (0.07) (0.14) (0.07)
Net Gains or (Losses) on Securities (both
realized and unrealized) 0.38 417 3.82 1.51 (7.90) 1.39
Total From Investment Operations
Applicable to Common Stockholders 0.32 4.08 3.77 1.44 (8.04) 1.32
Less Distributions to Common
Stockholders From:
Net Investment Income (0.72) — — — — (0.02)
Tax Return of Capital — (1.22) (1.20) (1.20) (1.20) (0.38)
Total Distributions to Common
Stockholders (0.72) (1.22) (1.20) (1.20) (1.20) (0.40)
Common Stock Net Asset Value, End of
Period $ 16.95 $ 17.35 $ 14.49 $11.92 $11.68 $ 20.92
Common Stock Market Value, End of
Period $ 14.58 $ 15.29 $ 12.54 $ 9.54 $ 9.62 $ 18.97
Total Return, Common Stock Net Asset
Value®-® 2.73%" 30.78% 3432% 14.63%  (38.45)% 6.74%"
Total Return, Common Stock Market
Valued-e 0.27%" 33.17% 4525%  11.39%  (44.09)% (3.21)%'
Supplemental Data/Ratios
Net Assets Applicable to Common
Stockholders, End of Period (in millions) $1,334.8 $1,366.3 $1,1411 $938.9 $919.6 $1,647.7
Ratios are Calculated Using Average
Net Assets Applicable to Common
Stockholders
Ratio of Gross Expenses 1.30%° 1.35% 1.37% 1.32% 1.30% 1.30%°
Ratio of Net Expenses 1.30%° 1.35% 1.37% 1.32% 1.30% 1.30%°
Ratio of Net Investment Income/(Loss) (0.73)%9 (0.57)% (0.34)%  (0.52)% (0.94)% (0.82)%9
Portfolio Turnover Rate 53%f 103% 117% 31% 103% 81%'

See Notes to Financial Highlights

30



Neu
BER
GER

Notes to Financial Highlights Next Generation Connectivity Fund Inc.

(Unaudited)

a The date investment operations commenced.

b Consolidated financial highlights. See Note A in the Notes to Consolidated Financial Statements.

C Calculated based on the average number of shares of common stock outstanding during each fiscal period.

d The class action proceeds received in 2025 and 2024 had no impact on the Fund's total returns for the
years ended October 31, 2025 and 2024.

e Total return based on per share NAV reflects the effects of changes in NAV on the performance of the Fund
during each fiscal period. Total return based on per share market value assumes the purchase of shares of
common stock at the market price on the first day and sale of common stock at the market price on the last
day of the period indicated. Distributions, if any, are assumed to be reinvested at prices obtained under the
Fund's distribution reinvestment plan. Results represent past performance and do not indicate future results.
Current returns may be lower or higher than the performance data quoted. Investment returns will
fluctuate and shares of common stock, when sold, may be worth more or less than original cost.

f Not annualized.

g Annualized.
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Distribution Reinvestment Plan for the Fund

Equiniti Trust Company, LLC (the "Plan Agent") will act as Plan Agent for stockholders who have not elected in
writing to receive dividends and distributions in cash (each a "Participant"), will open an account for each
Participant under the Distribution Reinvestment Plan ("Plan") in the same name as their then-current shares of the
Fund’s common stock ("Shares") are registered, and will put the Plan into effect for each Participant as of the first
record date for a dividend or capital gains distribution.

Whenever the Fund declares a dividend or distribution with respect to the Shares, each Participant will, except as
described in the next paragraph, receive such dividends and distributions in additional newly issued Shares,
including fractional Shares acquired by the Plan Agent from the Fund and credited to each Participant’s account. If
on the payment date for a cash dividend or distribution, the net asset value is equal to or less than the market
price per Share plus estimated brokerage commissions, the Plan Agent shall automatically receive such Shares,
including fractions, for each Participant’s account. The Fund’s initial stockholder has approved the Fund issuing
new Shares at times when the NAV exceeds the market price per Share. Except in the circumstances described in
the next paragraph, the number of additional Shares to be credited to each Participant’s account shall be
determined by dividing the dollar amount of the dividend or distribution payable on their Shares by the greater of
the net asset value per Share determined as of the date of purchase or 95% of the then-current market price per
Share on the payment date.

Should the net asset value per Share exceed the market price per Share plus estimated brokerage commissions on
the payment date for a cash dividend or distribution, and the Fund has not determined to issue new Shares, the
Plan Agent or a broker-dealer selected by the Plan Agent shall endeavor, for a purchase period lasting until the last
business day before the next date on which the Shares trade on an "ex-dividend" basis, but in no event, except as
provided below, more than 30 days after the payment date, to apply the amount of such dividend or distribution
on each Participant’s Shares (less their pro rata share of brokerage commissions incurred with respect to the Plan
Agent's open-market purchases in connection with the reinvestment of such dividend or distribution) to purchase
Shares on the open market for each Participant’s account. No such purchases may be made more than 30 days
after the payment date for such dividend or distribution except where temporary curtailment or suspension of
purchase is necessary to comply with applicable provisions of federal securities laws. If, at the close of business on
any day during the purchase period the net asset value per Share equals or is less than the market price per Share
plus estimated brokerage commissions, the Plan Agent will not make any further open-market purchases in
connection with the reinvestment of such dividend or distribution. If the Plan Agent is unable to invest the full
dividend or distribution amount through open-market purchases during the purchase period, the Plan Agent shall
request that, with respect to the uninvested portion of such dividend or distribution amount, the Fund issue new
Shares at the close of business on the earlier of the last day of the purchase period or the first day during the
purchase period on which the net asset value per Share equals or is less than the market price per Share, plus
estimated brokerage commissions, such Shares to be issued in accordance with the terms specified in the third
paragraph hereof. These newly issued Shares will be valued at the then-current market price per Share at the time
such Shares are to be issued.

For purposes of making the reinvestment purchase comparison under the Plan, (a) the market price of the Shares
on a particular date shall be the last sales price on the New York Stock Exchange (or if the Shares are not listed on
the New York Stock Exchange, such other exchange on which the Shares are principally traded) on that date, or, if
there is no sale on such Exchange (or if not so listed, in the over-the-counter market) on that date, then the mean
between the closing bid and asked quotations for such Shares on such Exchange on such date and (b) the net
asset value per Share on a particular date shall be the net asset value per Share most recently calculated by or on
behalf of the Fund. All dividends, distributions and other payments (whether made in cash or Shares) shall be
made net of any applicable withholding tax.
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Open-market purchases provided for above may be made on any securities exchange where the Fund’s Shares are
traded, in the over-the-counter market or in negotiated transactions and may be on such terms as to price,
delivery and otherwise as the Plan Agent shall determine. Each Participant’s uninvested funds held by the Plan
Agent will not bear interest, and it is understood that, in any event, the Plan Agent shall have no liability in
connection with any inability to purchase Shares within 30 days after the initial date of such purchase as herein
provided, or with the timing of any purchases effected. The Plan Agent shall have no responsibility as to the value
of the Shares acquired for each Participant’s account. For the purpose of cash investments, the Plan Agent may
commingle each Participant’s funds with those of other stockholders of the Fund for whom the Plan Agent
similarly acts as agent, and the average price (including brokerage commissions) of all Shares purchased by the
Plan Agent as Plan Agent shall be the price per Share allocable to each Participant in connection therewith.

The Plan Agent may hold each Participant’s Shares acquired pursuant to the Plan together with the Shares of
other stockholders of the Fund acquired pursuant to the Plan in noncertificated form in the Plan Agent’s name or
that of the Plan Agent’s nominee. The Plan Agent will forward to each Participant any proxy solicitation material
and will vote any Shares so held for each Participant only in accordance with the instructions set forth on proxies
returned by the Participant to the Fund.

The Plan Agent will confirm to each Participant each acquisition made for their account as soon as practicable but
not later than 60 days after the date thereof. Although each Participant may from time to time have an undivided
fractional interest (computed to three decimal places) in a Share, no certificates for a fractional Share will be
issued. However, dividends and distributions on fractional Shares will be credited to each Participant’s account. In
the event of termination of a Participant’s account under the Plan, the Plan Agent will adjust for any such
undivided fractional interest in cash at the market value of the Shares at the time of termination, less the pro rata
expense of any sale required to make such an adjustment.

Any Share dividends or split Shares distributed by the Fund on Shares held by the Plan Agent for Participants will
be credited to their accounts. In the event that the Fund makes available to its stockholders rights to purchase
additional Shares or other securities, the Shares held for each Participant under the Plan will be added to other
Shares held by the Participant in calculating the number of rights to be issued to each Participant.

The Plan Agent's service fee for handling capital gains and other distributions or income dividends will be paid by
the Fund. Participants will be charged their pro rata share of brokerage commissions on all open-market
purchases.

Each Participant may terminate their account under the Plan by notifying the Plan Agent in writing. Such
termination will be effective immediately if the Participant’s notice is received by the Plan Agent not less than ten
days prior to any dividend or distribution record date, otherwise such termination will be effective the first trading
day after the payment date for such dividend or distribution with respect to any subsequent dividend or
distribution. The Plan may be terminated by the Plan Agent or the Fund upon notice in writing mailed to each
Participant at least 30 days prior to any record date for the payment of any dividend or distribution by the Fund.

These terms and conditions may be amended or supplemented by the Plan Agent or the Fund at any time or
times but, except when necessary or appropriate to comply with applicable law or the rules or policies of the
Securities and Exchange Commission or any other regulatory authority, only by mailing to each Participant
appropriate written notice at least 30 days prior to the effective date thereof. The amendment or supplement
shall be deemed to be accepted by each Participant unless, prior to the effective date thereof, the Plan Agent
receives written notice of the termination of their account under the Plan. Any such amendment may include an
appointment by the Plan Agent in its place and stead of a successor Plan Agent under these terms and conditions,
with full power and authority to perform all or any of the acts to be performed by the Plan Agent under these
terms and conditions. Upon any such appointment of any Plan Agent for the purpose of receiving dividends and
distributions, the Fund will be authorized to pay to such successor Plan Agent, for each Participant’s account, all
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dividends and distributions payable on Shares held in their name or under the Plan for retention or application by
such successor Plan Agent as provided in these terms and conditions.

The Plan Agent shall at all times act in good faith and agrees to use its best efforts within reasonable limits to
ensure the accuracy of all services performed under this Plan and to comply with applicable law, but assumes no
responsibility and shall not be liable for loss or damage due to errors unless such error is caused by the Plan
Agent’s negligence, bad faith, or willful misconduct or that of its employees. These terms and conditions are
governed by the laws of the State of Maryland.

Reinvested dividends and distributions are taxed in the same manner as cash dividends and distributions — i.e.,
reinvestment in additional Shares does not relieve stockholders of, or defer the need to pay, any income tax that
may be payable (or that is required to be withheld) on Fund dividends and distributions. Participants should
contact their tax professionals for information on how the Plan impacts their personal tax situation. For additional
information about the Plan, including how to change your distribution option from the Plan to cash distributions,
or vice versa, contact your broker or, if you own Shares directly, please contact the Plan Agent by telephone at
1-866-227-2136 or by mail at PO. Box 10027, Newark, NJ 07101-3027 or online at
https://equiniti.com/us/ast-access/individuals/.
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Equiniti Trust Company, LLC

48 Wall Street, Floor 23

New York, NY 10005

Shareholder Services 866.227.2136

Plan Agent

Equiniti Trust Company, LLC
P.O. Box 10027

Newark, NJ 07101-3027

Overnight correspondence should be sent to:
Equiniti Trust Company, LLC

55 Challenger Road 2nd Floor

Ridgefield Park, NJ 07660

Legal Counsel

K&L Gates LLP

1601 K Street, NW
Washington, DC 20006-1600

Independent Registered Public Accounting Firm
Ernst & Young LLP

200 Clarendon Street

Boston, MA 02116
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Proxy Voting Policies and Procedures

A description of the policies and procedures that the Fund uses to determine how to vote proxies relating to
portfolio securities is available, without charge, by calling 800-877-9700 (toll-free) and on the SEC's website at
www.sec.gov. Information regarding how the Fund voted proxies relating to portfolio securities during the most
recent 12-month period ended June 30 is also available upon request, without charge, by calling 800-877-9700
(toll-free), on the SEC's website at www.sec.gov, and on Neuberger's website at www.neuberger.com.

Quarterly Portfolio Schedule

The Fund files a complete schedule of portfolio holdings with the SEC for the first and third quarters of each fiscal
year as an exhibit to its report on Form N-PORT. The Fund’s Forms N-PORT are available on the SEC's website at
www.sec.gov. The portfolio holdings information on Forms N-PORT are available upon request, without charge,
by calling 800-877-9700 (toll-free).
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Rev. June 2026
Facts What Does Neuberger
Do With Your Personal Information?
Why? Financial companies choose how they share your personal information. Federal law

gives consumers the right to limit some but not all sharing. Federal law also requires
us to tell you how we collect, share, and protect your personal information. Please
read this notice carefully to understand what we do.

What? The types of personal information we collect and share depend on the product or

service you have with us. This information can include:

e Social Security numbers, dates of birth, and other numerical identifiers

e Names and addresses

e Driver’s licenses, passports, and other identification documents

e Usernames and passwords

¢ Internet protocol addresses and other network activity information

¢ Income, credit history, credit scores, assets, transaction history, and other financial
information

When you are no longer our customer, we continue to share your information as

described in this notice.

How? All financial companies need to share customers’ personal information to run their
everyday business. In the section below, we list the reasons financial companies can
share their customers’ personal information; the reasons Neuberger chooses to
share; and whether you can limit this sharing.

Does Neuberger Can you limit this

Reasons we can share your personal information share? sharing?

For our everyday business purposes—

such as to process your transactions, maintain your account(s),

: s . Yes No
respond to court orders and legal investigations, or report to credit

bureaus

For our marketing purposes—

. Yes No

to offer our products and services to you

For joint marketing with other financial companies No We don’t share

For our Affiliates’ everyday business purposes—

. . . . Yes No

information about your transactions and experiences

For our Afflllates everyday busmess purposes— No We don't share

information about your creditworthiness

For Nonaffiliates to market to you No We don’t share
Call 646.497.4003 or 866.483.1046 (toll-free)

Questions? Email NBPrivacyOfficer@nb.com
or go to www.neuberger.com

This is not part of the Fund's stockholder report.



Who we are?

Rev. June 2026

Who is providing this notice?

Entities within the Neuberger family of companies, mutual funds, and private
investment funds.

What we do?

How does Neuberger protect
my personal information?

To protect your personal information from unauthorized access and use, we use
security measures that comply with federal law and include physical, electronic and
procedural safeguards.

How does Neuberger collect
my personal information?

We collect your personal information directly from you or your representatives, for
example, when you

e seek advice about your investments

e give us your contact or income information

e provide account information or open an account

o direct us to buy or sell securities, or complete other transactions

e visit one of our websites, portals, or other online locations

We also collect your personal information from others, such as credit bureaus,
affiliates, or other companies.

Why can’t | limit all sharing?

Federal law gives you the right to limit only:

o sharing with Affiliates for everyday business purposes—information about your
creditworthiness
o Affiliates from using your information to market to you

e sharing with Nonaffiliates to market to you

State laws and individual companies may give you additional rights to limit sharing.

Definitions

Affiliates

Companies related by common ownership or control. They can be financial and
nonfinancial companies.

o Our affiliates include, but are not limited to, companies with a Neuberger name;
financial companies, such as investment advisers or broker dealers; mutual funds;
and private investment funds.

Nonaffiliates

Companies not related by common ownership or control. They can be financial and
nonfinancial companies.

o Nonaffiliates we share with can include companies that perform administrative
services on our behalf (such as vendors that provide data processing, transaction
processing, and printing services) or other companies such as brokers, dealers, or
counterparties in connection with servicing your account.

Joint marketing

A formal agreement between nonaffiliated financial companies that together market
financial products or services to you.

o Neuberger doesn’t jointly market.

This is not part of the Fund's stockholder report.
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Statistics and projections in this report are derived from sources deemed to be reliable but cannot be regarded as a representation of future results
of the Fund. This report is prepared for the general information of stockholders and is not an offer for shares of the Fund.
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NeUBERGER

Neuberger Berman Investment Advisers LLC
1290 Avenue of the Americas

New York, NY 10104-0002

Internal Sales & Services

877.461.1899

www.neuberger.com
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