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This is a marketing communication. Please refer to the fund prospectus and offering documents, including the Key Information
Document (“KID”) or Key Investor Information Document (“KIID”) as applicable, before making any final investment decisions.
Investors should note that by making an investment they will own shares in the fund, and not the underlying assets.

Neuberger Berman Japan Equity Engagement Fund

PORTFOLIO MANAGERS: JAPANESE EQUITIES TEAM

Performance Highlights

The Japan Equity Engagement Fund posted a positive return in the quarter and outperformed the benchmark MSCI Japan Small Cap Index (Net,
JPY) for the quarter.

Past performance does not predict future returns

PERFORMANCE (%)! 1m? 3m? YTD? 1y? 3y*® 5y? 10y* S|4
JPY | Accumulating Class 4.13 16.36 22.54 42.50 2412 13.96 - 20.83
Benchmark (JPY) 1.85 14.90 20.70 44.59 23.68 16.83 - 18.56

Jun16 Jun1? Jun18 Jun19 Jun20 Jun21 Jun22 Jun23 Jun24 Jun25

1
12 MONTH PERIODS (%) JumZ? Jun18 Jun19 Jun20 Jun21 Jun22 Jun23 Jun24 Jun25 Jun26

JPY | Accumulating Class - - - - 5027 -1166 13.79 16.06 15.61 42.50
Benchmark (JPY) - - - - 2470 -392 1974 1853 1040 4459
CALENDAR (%) 2017 2018 2019 2020° 2021 2022 2023 2024 2025 2026°
JPY | Accumulating Class - - - 4843 13.83 -1418 2017 1493 30.12 2254
Benchmark (JPY) - - - 1859 900 077 2109 1635 2836 2070

The Fund is actively managed, which means that the investments are selected at the discretion of the investment manager. The Benchmark is used for performance comparison purposes. The
fund's investment policy restricts the extent to which the fund's holdings may deviate from the benchmark, but the fund is not exclusively limited to the securities of the benchmark.

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

2 Retums for these periods are cumulative.

3 Retums are annualised for periods longer than one year.

4 Retumns from 12 May 2020 to latest month end.

5 Data shown since the share class inception date.

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

Fund performance is representative of the JPY | Accumulating Class and has been calculated to account for the deduction of fees. Fund performance does not take account of any commission
or costs incurred by investors when subscribing for or redeeming shares. Investors who subscribe in a currency other than the base currency of the Fund should note that returns may increase
or decrease as a result of currency fluctuations. The fees and charges paid by the Fund will reduce the return on your investment.

Source of all data and charts (unless stated otherwise): Neuberger Berman Europe Limited.
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Market Commentary: Q2 2026

During the quarter, the benchmark MSCI Japan Small Cap index rose
14.90%, outperforming the bigger and broader Topix index which rose
14.21% but underperforming the more concentrated Nikkei 225 Index
which gained 37.21% during the same period.

The Japanese equity market delivered a very strong quarter, though the
headline numbers conceal an uneven distribution of returns. The Nikkei
225 surged sharply over the period, driven almost entirely by a narrow
cluster of Al and semiconductor mega-caps, while the broader TOPIX
made more modest gains and smaller names lagged. The NT ratio (a
measure of the Nikkei 225 index’s relative return to the broader Topix
index) hit a record high during the quarter, a striking illustration of how
concentrated the rally has become.

After the drawdown in late Q1, when residual Middle East tensions and
tariff-related uncertainty weighed on sentiment across global equity
markets, Q2 started with a swift recovery, led by Japan's semiconductor
supply chain related named as a continuation of the global Al
momentum that had begun building in the prior quarter. The rebound in
April and May, led to the Nikkei posting some of its strongest back-to-
back monthly performances in years. June was more measured but still
positive, with a mid-month spike in volatility giving way to a late-month
recovery following the US-Iran memorandum of understanding, which
pushed crude prices lower and broadened buying into cyclicals,
construction, airlines and autos.

In contrast to Q1 2026, large caps led consistently in the quarter,
extending the pattern that had emerged in the second half of Q1. June
saw this dynamic taken even further, leaving year-to-date returns for
smaller and mid-cap names significantly behind their large-cap peers.
This performance gap reflects both the concentration of the Al rally in a
handful of names and a broader risk-off rotation away from more
speculative smaller growth stocks that had run up in prior months.
Corporate governance reform, buyback activity and capital efficiency
improvement continued to progress across the market, but the benefits
have initially accrued disproportionately to larger names with greater
institutional ownership and activist engagement. On the other hand,
governance reform adoption across small- and mid-caps remains early-
stage, with significant room for re-rating.

On monetary policy, the BoJ raised its policy rate to 1.0% at the June
meeting, its first hike since December, with near-unanimous board
support. Despite the move, the yen weakened to a 40-year low. The
BoJ also signalled a likely pause in the pace of Japanese Government
Bond (JGB) purchase reductions from April 2027, providing some relief
to the long end of the market. JGB yields remained elevated relative to
recent history, and the mid-quarter spike in 10-year yields served as a
reminder that concerns surrounding fiscal credibility and bond market
stability remain very real as the Takaichi government presses ahead
with its massive public-private investment programme.

Performance Commentary

In Q2, the strategy saw positive stock selection (+2.97%) while sector
allocation (-1.20%) contributed negatively to performance. For the
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former, companies held in Real Estate, Consumer Discretionary and
Consumer Staples contributed the most to performance, while our core
holdings in Information Technology and Industrials detracted from
performance. For the latter, our underweight position in Utilities, Energy
and Financials sectors contributed to performance, while our
underweight position in Materials and overweight position in Healthcare
cost performance.

During the quarter, our top performers were student condominium
developer JSB Co. (3480), ignition sparkplugs maker Niterra Co. (5334),
and regional bank Yamanashi Chuo Bank (8360). JSB Co.'s stock
surged after the company announced a private equity firm would launch
a tender offer for its shares. We believed the offer was valued fairly and
decided to tender our position. Niterra announced better than expected
results and indicated strong demand for its ceramic components used in
semiconductor production equipment. Yamanashi Chuo Bank's shares
continued to gain following robust full-year results and on the back of
expectations the Bank of Japan would normalise interest rates, which
would be supportive of the bank's lending business.

On the other hand, our top detractors were alarm systems maker
Hochiki Corporation (6745), office equipment company ITOKI
Corporation (7972), and general construction company Shimizu
Corporation (1803). Shares of Hochiki Corporation sank after the
company posted a conservative outlook for FY27 earnings on the back
of R&D and human capital investments. ITOKI Corporation's stock fell
after posting weaker than expected first quarter results. Shimizu
Corporation's stock fell on concerns of development projects being
pushed back due to higher interest rates and construction costs.

During the quarter, we continued to rebalance the portfolio towards
companies with more attractive risk/reward profiles. In total we exited 9
firms in a variety of sectors, including but not limited to Consumer
Discretionary, Information Technology, Materials and Real Estate. The
proceeds were used to initiate 4 companies in Industrials and
Information Technology that we believe have strong growth potential
backed by solid fundamentals while trading at attractive valuations.

Engagement Commentary

We engaged with a leading Japanese provider of dry chemical and
powder fire extinguishment equipment regarding a proposed take
private transaction by a private equity fund and the company's largest
shareholder, the latter which held approximately a 16% stake and
treated the company as an equity method affiliate. We believed the
tender offer price did not adequately reflect the company's medium- to
long-term value, including its exposure to growing demand for fire
protection at semiconductor facilities and data centres in Japan. We
also had concerns about the independence and robustness of the
evaluation process.

We chose to engage in part because we saw broader implications for
Japan's corporate governance framework. Take private transactions
involving majority-owned listed subsidiaries now draw greater scrutiny
around minority shareholder protection, but comparable expectations
have not yet extended as clearly to listed equity method affiliates, even
though such relationships can involve meaningful influence without
majority ownership. Against this backdrop, we believe that applying

Bloomberg data as of end June 2026. Stock indices are Tokyo Stock Price Index (Topix, JPY) and Nikkei-225 Stock Average (Nikkei 225, JPY)) during 03/31/2026 — 06/30/2026.
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stronger standards around process integrity and minority shareholder
protection in transactions involving such structures is important to
maintaining domestic and global investor confidence in the Japanese
market.

Following the transaction announcement, we met with management
promptly to communicate our concerns and subsequently sent a letter
to the Board and Special Committee reiterating our views. At the Annual
General Meeting, we voted against both the president and certain other
director and statutory auditor candidates whom we deemed
accountable for the company's determination that the tender offer terms
and processes were appropriate. We disclosed our voting rationale
through NB Votes and made our letter public.

The tender offer closed on June 29th, 2026, with results exceeding the
minimum threshold. While this was not the outcome we sought, the
voting results indicate that there was not a broad-based endorsement
for the offer amongst minority shareholders. Including the largest
shareholder's existing stake, the acquirer cleared the two thirds voting
threshold by only about 2.6 percentage points. At the AGM, only
73.59% of votes were cast in favour of the president’s re-election. Given
the largest shareholder’s approximately 16% stake, and assuming they
voted in favour of management as would generally be expected, the
implied approval among remaining shareholders would have been
meaningfully below the headline figure and materially below typical
outcomes for an uncontested director election in Japan. These suggest
that our concerns around valuation, process integrity and minority
shareholder protection were shared by a meaningful portion of the
market.

In our view, our engagement helped reinforce expectations for robust
special committee processes, independent review and minority
shareholder protection in take private and squeeze out transactions
involving listed affiliates.

Outlook

After a strong run in 2025, Japanese equities maintained the solid
momentum seen in the first half of 2026, driven by important structural
changes and considerable resilience in the face of geopolitical tensions
and currency fluctuations. We remain optimistic about the prospects for
the Japanese equity market in the second half of this year.

Our positive view reflects our belief that the Japanese economy is
continuing to make firm progress to end the so-called “Lost Decades” on
the back of stabilizing inflation and structural gains in wage growth.
Moreover, we view recently appointed Prime Minister Sanae Takaichi
and her administration’s economic and fiscal policies as conducive to
providing solid support to the domestic economy, especially among
strategic industries such as Al, defense and shipbuilding. In addition, the
landslide victory of the February 8th snap election provides a foundation
for reduced policy uncertainty and a clearer path forward, which is
typically supportive for risk assets. We also continue to believe the
Japanese government is fully committed to driving corporate
governance and capital management reforms, which could become
strong tailwinds for Japanese equities. In particular, we see the
upcoming revision to the Corporate Governance Code and its push for
more transparency on capital allocation, as well as the second round of
the Topix Index consolidation to narrow the benchmark index
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constituents as potential catalysts that may pave the way for a more
broad-based increase in return on equity (ROE).

In addition, rather than limiting the search for opportunities to large-cap
names, we think that venturing into mid- and small-cap stocks should be
rewarding, in part because growth- and profitability-driving reforms are
taking hold more slowly in this segment of the market. Such companies
may also be more open to engagement with investors to further
enhance their business practices and drive shareholder value.

Risks to this outlook include the rapidly evolving geopolitical situation in
the Middle East and its subsequent impact on the global economy and
energy prices, not to mention the Japanese Yen, which are all factors
that lie outside our direct sphere of control. That said, based on our
experience investing in this market for two decades, we believe the
most effective way to mitigate such uncontrollable risks is to stay true to
our tried and tested investment approach of focusing on quality
companies at a reasonable price (QARP) that have the business
fundamentals and the balance sheet to weather such uncertainties. We
have historically invested in asset-light businesses with pricing power
that are less exposed to commodity price shocks and can pass on rising
costs without sacrificing margins. We believe such companies will
continue to thrive over the mid- to long-term and will take advantage of
price dislocations to build our positions at attractive multiples.
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This Fund meets the requirements of Article 8 of the SFDR. Further
information is available in the Fund’s offering documents and at
www.nb.com
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DISCLOSURES

This document is addressed to professional clients/qualified investors only.

European Economic Area (EEA): This is a marketing document and is issued by Neuberger Berman Asset Management Ireland Limited, which is regulated by the Central Bank of
Ireland and is registered in Ireland, at 2 Central Plaza, Dame Street, Dublin, D02 T0X4.

United Kingdom and outside the EEA: This document is a financial promotion and is issued by Neuberger Berman Europe Limited, which is authorised and regulated by the Financial
Conduct Authority and is registered in England and Wales, at The Zig Zag Building, 70 Victoria Street, London, SW1E 6SQ.

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

This fund is a sub-fund of Neuberger Berman Investment Funds PLC, authorised by the Central Bank of Ireland pursuant to the European Communities (Undertaking for Collective
Investment in Transferable Securities) Regulations 2011, as amended. The information in this document does not constitute investment advice or an investment recommendation
and is only a brief summary of certain key aspects of the fund. Investors should read the prospectus along with the relevant prospectus supplements and the key
information document (KID) or key investor information document (KIID), as applicable which are available on our website: www.nb.com/europel/literature. Further risk
information, investment objectives, fees and expenses and other important information about the fund can be found in the prospectus and prospectus supplements.

The KID may be obtained free of charge in Danish, Dutch, English, Finnish, French, German, Greek, Icelandic, Italian, Norwegian, Portuguese, Spanish and Swedish (depending on
where the relevant sub-fund has been registered for marketing), and the prospectus and prospectus supplements may be obtained free of charge in English, French, German, Italian
and Spanish, from www.nb.com/europe/literature, from local paying agents (a list of which can be found in Annex Il of the prospectus), or by writing to Neuberger Berman
Investment Funds plc, c/o Brown Brothers Harriman Fund Administration Service (Ireland) Ltd, 30 Herbert Street, Dublin 2, Ireland. In the United Kingdom the key investor
information document (KIID) may be obtained free of charge in English at the same address or from Neuberger Berman Europe Limited at their registered address.

Neuberger Berman Asset Management Ireland Limited may decide to terminate the arrangements made for the marketing of its funds in all or a particular country.

A summary of the investors’ rights is available in English on: www.nb.com/europe/literature

For information on sustainability-related aspects pursuant to Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 November 2019 on
sustainability-related disclosures in the financial services sector please visit www.nb.com/europe/literature. When making the decision to invest in the fund, investors should take into
account all the characteristics or objectives of the fund as described in the legal documents.

This document is presented solely for information purposes and nothing herein constitutes investment, legal, accounting or tax advice, or a recommendation to buy, sell or hold a
security. We do not represent that this information, including any third-party information, is complete and it should not be relied upon as such.

No recommendation or advice is being given as to whether any investment or strategy is suitable for a particular investor. Each recipient of this document should make such
investigations as it deems necessary to arrive at an independent evaluation of any investment, and should consult its own legal counsel and financial, actuarial, accounting,
regulatory and tax advisers to evaluate any such investment.

It should not be assumed that any investments in securities, companies, sectors or markets identified and described were or will be profitable. Investors may not get back the full
amount invested.

Any views or opinions expressed may not reflect those of the firm as a whole. All information is current as of the date of this material and is subject to change without notice.

The fund described in this document may only be offered for sale or sold in jurisdictions in which or to persons to which such an offer or sale is permitted. The fund can only be
promoted if such promotion is made in compliance with the applicable jurisdictional rules and regulations. This document and the information contained therein may not be distributed
in the US. Indices are unmanaged and not available for direct investment.
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Notice to investors in Argentina: This document it is addressed only to you on an individual, exclusive, and confidential basis, and its unauthorised copying, disclosure or transfer
by any means whatsoever is absolutely and strictly forbidden. The information contained in this document is for general guidance only, and it is the responsibility of any person or
persons in possession of this document to inform themselves of, and to observe, all applicable laws and regulations of any relevant jurisdiction. This document does not constitute a
public offer of securities in Argentina and as such it is not and will not be registered with, or authorised by, the Argentine Securities Commission.

Notice to investors in Brazil: The fund may not be offered or sold to the public in Brazil. Accordingly, the fund has not been nor will be registered with the Brazilian Securities
Commission - CVM nor have they been submitted to the foregoing agency for approval. Documents relating to the fund, as well as the information contained therein, may not be
supplied to the public in Brazil, as the offering of fund is not a public offering of securities in Brazil, nor used in connection with any offer for subscription or sale of securities to the
public in Brazil.

Notice to investors in Chile: ESTA OFERTA PRIVADA SE ACOGE A LAS DISPOSICIONES DE LA NORMA DE CARACTER GENERAL N° 336 DE LA SUPERINTENDENCIA DE
VALORES Y SEGUROS, HOY COMISION PARA EL MERCADO FINANCIERO. ESTA OFERTA VERSA SOBRE VALORES NO INSCRITOS EN EL REGISTRO DE VALORES O
EN EL REGISTRO DE VALORES EXTRANJEROS QUE LLEVA LA COMISION PARA EL MERCADO FINANCIERO, POR LO QUE TALES VALORES NO ESTAN SUJETOS A LA
FISCALIZACION DE ESTA; POR TRATAR DE VALORES NO INSCRITOS NO EXISTE LA OBLIGACION POR PARTE DEL EMISOR DE ENTREGAR EN CHILE INFORMACION
PUBLICA RESPECTO DE LOS VALORES SOBRE LOS QUE VERSA ESTA OFERTA; ESTOS VALORES NO PODRAN SER OBJETO DE OFERTA PUBLICA MIENTRAS NO
SEAN INSCRITOS EN EL REGISTRO DE VALORES CORRESPONDIENTE.

This private offer avails itself of the General Regulation No. 336 of the Superintendence of Securities and Insurances, currently the Financial Markets Commission. This offer relates
to securities not registered with the Securities Registry or the Registry of Foreign Securities of the Financial Markets Commission, and therefore such securities are not subject to
oversight by the latter; Being unregistered securities, there is no obligation on the issuer to provide public information in Chile regarding such securities; and These securities may
not be subject to a public offer until they are registered in the corresponding Securities Registry.

Notice to investors in Panama: This is not a public offering. This document is only for the exclusive use of institutional investors. The securities mentioned in this document have
not been registered with nor fall under the supervision of the Superintendence of the Securities Market of Panama. The distribution of this document and the offering of shares may
be restricted in certain jurisdictions. The above information is for general guidance only, and it is the responsibility of any person or persons in possession of this document and
wishing to make application for shares to inform themselves of, and to observe, all applicable laws and regulations of any relevant jurisdiction. Prospective applicants for shares
should inform themselves as to legal requirements also applying and any applicable exchange control regulations and applicable taxes in the countries of their respective citizenship,
residence or domicile. This document does not constitute an offer or solicitation to any person in any jurisdiction in which such offer or solicitation is not authorised or to any person
to whom it would be unlawful to make such offer or solicitation.

Notice to investors in Peru: The funds have not been registered before the Superintendencia del Mercado de Valores (SMV) and are being placed by means of a private offer.
SMV has not reviewed the information provided to the investor. This document is only for the exclusive use of institutional investors in Peru and is not for public distribution.

Notice to investors in Uruguay: The sale of the shares qualifies as a private placement pursuant to section 2 of Uruguayan law 18,627. The shares must not be offered or sold to
the public in Uruguay, except in circumstances which do not constitute a public offering or distribution under Uruguayan laws and regulations. The fund is not and will not be
registered with the Financial Services Superintendency of the Central Bank of Uruguay. The shares correspond to investment funds that are not investment funds regulated by
Uruguayan law 16,774 dated September 27, 1996, as amended.

Notice to investors in Mexico: The securities have not been and will not be registered with the National Registry of Securities, maintained by the Mexican National Banking and
Securities Commission and, as a result, may not be offered or sold publicly in Mexico. The fund and any underwriter or purchaser may offer and sell the securities in Mexico on a
private placement basis to Institutional and Accredited Investors pursuant to Article 8 of the Mexican Securities Market Law. Each investor shall be responsible for calculating and
paying its own taxes and for receiving any necessary tax advice. Neither the fund nor Neuberger Berman shall be deemed to have provided tax advice to the potential investor.
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Notice to investors in Colombia: Promotion and offer of products and services of Neuberger Berman Europe Limited, NB Alternative Adviser LLC, Neuberger Berman BD LLC
and Neuberger Berman Investment Advisers LLC, represented in Colombia. This document does not constitute a public offer in the Republic of Colombia. The offer of the fund is
addressed to less than one hundred specifically identified investors. The fund may not be promoted or marketed in Colombia or to Colombian residents, unless such promotion and
marketing is made in compliance with Decree 2555 of 2010 and other applicable rules and regulations related to the promotion of foreign funds in Colombia. The distribution of this
document and the offering of shares may be restricted in certain jurisdictions. The information contained in this document is for general guidance only, and it is the responsibility of
any person or persons in possession of this document and wishing to make application for shares to inform themselves of, and to observe, all applicable laws and regulations of any
relevant jurisdiction. Prospective applicants for shares should inform themselves of any applicable legal requirements, exchange control regulations and applicable taxes in the
countries of their respective citizenship, residence or domicile.

This document does not constitute a public offer in the Republic of Colombia. The offer of the fund is addressed to less than one hundred specifically identified investors. The fund
may not be promoted or marketed in Colombia or to Colombian residents, unless such promotion and marketing is made in compliance with Decree 2555 of 2010 and other
applicable rules and regulations related to the promotion of foreign funds in Colombia. The distribution of this document and the offering of shares may be restricted in certain
jurisdictions. The information contained in this document is for general guidance only, and it is the responsibility of any person or persons in possession of this document and wishing
to make application for shares to inform themselves of, and to observe, all applicable laws and regulations of any relevant jurisdiction. Prospective applicants for shares should
inform themselves of any applicable legal requirements, exchange control regulations and applicable taxes in the countries of their respective citizenship, residence or domicile.

Notice to investors in Guatemala: This communication and any accompanying information are intended solely for informational purposes and do not constitute (and should not be
interpreted to constitute) the offering, selling or conducting of business with respect to such securities, products or services in the jurisdiction of the addressee (this “Jurisdiction”), or
the conducting of any brokerage, banking or other similarly regulated activities (“Financial Activities”) in this Jurisdiction. Neither Cross-Border Distribution Guidance — Latin America
January 2021 18 Neuberger Berman Europe Limited For Internal Use Only Neuberger Berman, nor the securities, products and services described herein, are registered (or
intended to be registered) in this Jurisdiction. Furthermore, neither Neuberger Berman, nor the securities, products, services or activities described herein, are regulated or
supervised by any governmental or similar authority in this Jurisdiction. This information is private, confidential and is sent only for the exclusive use of the addressee. The
information must not be publicly distributed and any use of the information by anyone other than the addressee is not authorized. The addressee is required to comply with all
applicable laws in this Jurisdiction, including, without limitation, tax laws and exchange control regulations, if any. The product is not registered for public offering and is being offered
and sold, outside of Guatemala, in compliance with the rules of Private Offers established under article 3 item 2 of the Law of Securities and Commodities Market of Guatemala,
Decree 34-96 and its reforms of the Congress of Guatemala.

An investment in the fund involves risks, with the potential for above average risk, and is only suitable for people who are in a position to take such risks. For more information please
read the prospectus which can be found on our website at: www.nb.com/europe/literature.

Past performance is not a reliable indicator of future results. The value of investments may go down as well as up and investors may not get back any of the amount invested.
The performance data does not take account of the commissions and costs incurred by investors when subscribing for or redeeming shares.

The value of investments designated in another currency may rise and fall due to exchange rate fluctuations in respect of the relevant currencies. Adverse movements in currency
exchange rates can result in a decrease in return and a loss of capital.

Tax treatment depends on the individual circumstances of each investor and may be subject to change, investors are therefore recommended to seek independent tax advice.

Investment in the fund should not constitute a substantial proportion of an investor’s portfolio and may not be appropriate for all investors. Diversification and asset class allocation
do not guarantee profit or protect against loss.

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

© 2026 Neuberger Berman Group LLC. All rights reserved.
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