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Investors should note that, relative to the expectations of the Autorité des Marchés
Financiers, this fund presents disproportionate communication on the consideration of non-
financial criteria in its investment policy.

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

Small-cap stocks, as measured by the Russell 2000 Index (Total Return, Net of Tax, USD), declined -7.31% during the
third quarter of 2026. The Neuberger US Small Cap Fund USD | Accumulating Class (“The Fund”) also declined during
the period but outperformed the Russell 2000 Index benchmark.

Past performance does not predict future returns

PERFORMANCE (%) 1m?2 3m?  YTD? 1y? 3y3 By3 10y3 S|4
USD | Accumulating Class -671  -5.90 7.22 5.42 6.55 2.29 8.41 8.48
Benchmark (USD) -5.29 731 13.43 15.81 17.28 5.92 9.42 9.26
Sep16 Sep17 Sepl8 Sepl19 Sep20 Sep21 Sep22 Sep23 Sep2d4 Sep25

12 MONTH PERIODS (%)!
(%) Sep17 Sepl8 Sep19 Sep20 Sep21 Sep22 Sep23 Sep24 Sep25 Sep26
USD | Accumulating Class 1671 1748 179 937 3110 -77.73 1255 2240 -625 542
Benchmark (USD) 20.26 14.82 -928 -0.02 4725 -2378 8.45 26.24 1034 15.81
CALENDAR (%) 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026°
USD | Accumulating Class 15.20 -7.38 28.80 2461 1778 -19.25 1536 876 -478 7.22
Benchmark (USD) 1421 -11.35 2500 19.50 14.49 -2076 16.41 1111 12.38 13.43

The Fund is actively managed, which means that the investments are selected at the discretion of the investment manager. The Benchmark, the Russell 2000 Index (Total Retumn, Net of Tax,
USD), is used for performance comparison purposes and as a universe from which to select securities.

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 01 July 2011 to latest month end.

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

Fund performance is representative of the USD | 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.
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Market Context

The small cap market was under pressure during the period due
largely to inflation fears and higher interest rates. During this
period of uncertainty, high-quality companies with superior
profitability and lower risk profiles, outperformed. Our high-quality
focused portfolio outperformed the lower-quality, more
speculative, Russell 2000 due to broad based positive stock
selection.

Portfolio Positioning

Stock selection was particularly strong in the Health Care and
Technology sectors. Within Health Care, our portfolio holdings in
the Equipment & Supplies, Providers & Services, and
Biotechnology industries appreciated strongly on solid earnings
results and increased guidance.

Our Life Science holdings also delivered positive results but
underperformed the benchmark, which was bolstered by the
performance of early-stage Al related names in the industry.
We have been adding to our health care exposure for much of
2026 given the potential for improving fundamentals in the sector
coupled with relatively favorable valuations.

We continue to be underweight in Biotechnology, as many
companies in this industry do not meet our investment criteria.
Many biotech companies have a single product, are in the early
stages of drug development with binary outcomes or lose money
and depend on the capital markets for funding.

Within Technology, our Software names rose sharply and
outperformed amid broader strength for the industry. During the
period, investors became more discerning about where Artificial
Intelligence may and may not impact the Software space.

Conversely, our Semiconductor names declined sharply and
underperformed amid a broader pullback for the industry. We are
roughly in-line with the benchmark in our Technology weight but
trimmed our semiconductor and semiconductor capital
equipment exposure in the first half of 2026 after strong
outperformance in those stocks.

Conversely, we have selectively added to software over the last
two quarters where valuations reflected a more pessimistic
outlook regarding Al's potential impact on the space. We believe
that our software holdings possess the attributes to weather
these concerns and, over the course of the next year, provide
increasing examples of how Al will be additive to their
businesses.

Stock selection was negative in the Chemicals industry of the
Materials sector and the Oil & Gas Consumable industry of the
Energy sector.

Sector allocation was a drag on relative results, with our
overweight to Industrials detracting the most. We remain
overweight industrials but have significantly reduced our
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exposure over the last year.

We actively trimmed Aerospace & Defense and the holdings tied
to data centers and grid modernization on the basis of valuation,
not because of any change in our view of the businesses.
Macroeconomic data such as ISM new orders, industrial
employment, and corporate confidence remain positive, but
rising interest rates and inflationary cost pressures create
uncertainty.

Our balanced Industrials exposure is tied to multi-year secular
drivers, including reshoring and supply chain regionalization, grid
modernization and electrification, automation, defense spending

and the commercial aerospace recovery, infrastructure
spending, and an aging capital stock after years of
underinvestment.

Our holdings have a history of taking share in downturns,
exercising pricing power to offset cost pressures and allocating
capital on a risk-adjusted basis.

Outlook

While we have seen false starts in 2026, we are encouraged by
this recent improvement in performance, which is also consistent
with the patterns we have observed in previously speculative-
driven markets over the last three decades. In all prior periods,
compressed periods of low-quality outperformance, as we have
seen in 2025 and into 2026, have preceded longer periods of
outperformance for our strategy.

The fundamentals of the companies in our portfolio remain
strong. In the second quarter, the weighted average year-over-
year earnings growth of the portfolio accelerated to 19%.This
compares to the 1, 3, and 5 year compounded earnings growth
rates of 12%, 7%, and 15%, respectively through 2025.

Despite strong underlying fundamentals, the stocks in our
portfolio are trading at a discount versus history. 88% of the
stocks in our portfolio are trading below their historic average on
a price to earnings basis. Relative to the benchmark, our portfolio
consists of companies with much higher returns on equity and
much lower debt levels.

Put together our companies are performing well and we believe
the stocks are attractively valued. We have experienced
speculative environments in the past and have historically
outperformed when quality came back into favor.

We believe many of our stocks have been left behind during the
speculative period of the past two years and are now poised for
improved performance.
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Contributors

Revvity, Inc. is a leading supplier of specialty diagnostics and
life science tools to the pharmaceutical and biotechnology
industry. RVTY is a dominant player in reproductive health
diagnostics, drug discovery software, and niche
immunodiagnostics, with opportunities to improve growth profile
and margins through product launches, shifting to
commercialization customers, footprint consolidation, and cost
controls. The stock outperformed after reporting solid results,
raising guidance, and highlighting how the company expects to
benefit from Al use in drug discovery.

Haemonetics Corporation is a leading supplier of blood
management systems and consumables used to collect and
process blood into its components, as well as a leader in blood
management and minimally invasive surgical site closure
systems. The stock outperformed after reporting solid results,
increasing guidance, and announcing that the company
reengaged Celestica Inc. as a customer.

MarketAxess Holdings Inc. operates the dominant electronic
trading platform for institutional corporate bond trading. The
stock outperformed following the announcement of its acquisition
by Intercontinental Exchange Inc. at 33% premium to its prior
closing price.

Manhattan Associates, Inc. is a leading provider of supply
chain software used by large retail and manufacturing
customers. Its solutions help customers drive efficiency and
enable e-commerce and omni-channel retailing. The stock
performed well amid broader strength in the software subsector,
as the market became more discerning about where Al may and
may not impact the software space and its potential positive
implications for software companies such as Manhattan
Associates.

Neogen Corporation is the largest provider of food safety
inspection materials with a 12% market share in a fragmented
market. We initiated a position based on the attractive long-term
industry trends, new management that is focused on improving
NEOG's operating fundamentals (sales, margins, and cash
flow), and the company's focus on reduced leverage. The stock
outperformed after reporting solid results, raising guidance,
scheduling an investor day, and demonstrating progress toward
its operational turnaround.
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Detractors

MKS Inc. is a leading provider of process control subsystems
across semiconductor, industrial tech, life science, and other
verticals. Key barriers to entry are the company's leading product
breadth, intellectual property, deep customer relationships, and
global supply chain. Over time, the management team has
added considerable shareholder value through strategic
acquisitions. The stock underperformed against the backdrop of
a broader pullback in semiconductor and semiconductor capital
equipment companies. Fundamentals for Entegris and much of
the industry remain strong, with investors now debating when
growth trends may naturally begin to decelerate.

Power Integrations, Inc. sells integrated circuits, typically used
to convert power from AC to DC. The company invests
significant resources in research and development, which has,
over time, allowed it to bring innovation to market and expand
into new verticals. The stock underperformed in the period
against the backdrop of a broader pullback in semiconductor and
semiconductor capital equipment companies.

Valmont Industries, Inc. is a leading manufacturer of
engineered, fabricated metal products, steel and aluminum
poles, towers, and other structures with market-leading positions
across a portfolio of duopoly/oligopoly businesses. The stock
underperformed, despite delivering strong financial results and
raising guidance, as the stock was impacted by the larger
industrial sector pullback.

ESAB Corporation is the world's second-largest welding
company, with a competitive position built on local scale, brand
strength, and high customer switching costs. We believe the
business is well positioned to grow through the cycle, supported
by favorable secular trends (labor scarcity, infrastructure
investment, material lightweighting, and automation), a
revitalized product portfolio, and an improved cost structure.
ESAB holds leading positions in many regions outside the United
States. The stock underperformed on geopolitical concerns,
specifically the company's exposure to the Middle East and the
secondary effects of that risk on volume growth and input costs.

Stewart Information Services Corporation is a title insurance
and real estate services company providing services via its direct
operations and partner agencies. The company is one of the big
four title insurers and management is actively working to improve
the company’s market position and margin profile, despite a
multi-year slump of home purchase transactions. The stock
underperformed due to the rise in mortgage rates and perceived
risk from comments made by the FHFA Director regarding high
closing costs, of which title insurance is a large portion.
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Past performance is no guarantee of future results

Annualized Rates of Return — Periods Ending September 30, 2026

, June 126 — Since Inception
3Q26 Sept 30 26 YTD 1 Year 3 Years 5 Years 10 Years (July 15, 2011)
Neuberger US Small
Cap Fund USD | -5.90 1.05 7.22 5.42 6.55 2.29 8.41 8.48

Accumulating

Russell 2000 Index

(Total Return, -7.31 -3.88 13.43 15.81 17.28 5.92 9.42 9.26
Net of Tax, USD)

Source: Neuberger. Performance as of September 30, 2026. Periods less than one year are not annualised. Fund inception date is July 1st, 2011. Fund performance is representative of the
USD | Accumulating share 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. The Fund is actively managed, which means that the investments are selected at the
discretion of the investment manager. The Fund is not constrained by its benchmark, which is used for comparison purposes only.
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The fund complies with the Sustainable Finance Disclosure Regulation (the “SFDR”) and is classified as an Article 8 SFDR fund.

Neuberger believes that Environmental, Social and Governance (‘ESG”) factors, like any other factor, should be incorporated in a manner
appropriate for the specific asset class, investment objective and style of each investment strategy.

Morningstar Rating™ © Morningstar. All rights reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content
providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content
providers are responsible for any damages or losses arising from any use of this information. Morningstar Rating past performance is no guarantee
of future results. Detailed information about Morningstar's Rating, including their methodology, is available upon request. For more detailed
information about Morningstar's Rating, including its category rating methodology, please go to https://shareholders.morningstar.com/investor-
relations/governance/Compliance--Disclosure/default.aspx.

2164801
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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
TOX4.

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/europe/literature. Further risk information, investment objectives, fees and expenses and other important
information about the fund can be found in the prospectus and prospectus supplements.

The KID may be obtained free of charge in Danish, Dutch, English, Finnish, French, German, Greek, Icelandic, Italian, Norwegian,
Portuguese, Spanish and Swedish (depending on where the relevant sub-fund has been registered for marketing), and the
prospectus and prospectus supplements may be obtained free of charge in English, French, German, Italian and Spanish, from
www.nb.com/europel/literature, , from local paying agents (a list of which can be found in Annex 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.

Notice to investors in the United Kingdom: Neuberger Berman Investment Funds plc is authorised and regulated in Ireland by the
Central Bank of Ireland but is not authorised by the Financial Conduct Authority in the UK. The UK Financial Ombudsman Service
(FOS) is unlikely to be able to consider complaints in relation to Neuberger Berman Investment Funds plc, its management company
Neuberger Berman Asset Management Ireland Limited or its depositary Brown Brothers Harriman Trustee Services (Ireland) Limited.
Any losses relating to the management company or depositary are unlikely to be covered by the UK Financial Services
Compensation Scheme (FSCS). Prospective investors should consider getting financial advice before deciding to invest and should
see Neuberger Berman Investment Funds plc’s prospectus for more information.

Notice to investors in Switzerland: This is an advertising document. Neuberger Berman Investment Funds plc is established in
Ireland as an investment company with variable capital incorporated with limited liability under Irish law, and the sub-funds are also
authorised by the Swiss Financial Market Supervisory Authority (FINMA) for offering and/or advertising to non-qualified investors in
and from Switzerland. The Swiss representative and paying agent is BNP Paribas, Paris, Zurich Branch, Selnaustrasse 16, CH-8002
Zurich, Switzerland. The prospectus, the key investor information documents, the memorandum and articles of association and the
annual and semi-annual reports are all available free of charge from the representative in Switzerland.

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.
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DISCLOSURES

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

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

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

The fund described in this document may only be offered for sale or sold in jurisdictions in which or to persons to which such an offer
or sale is permitted. The fund can only be promoted if such promotion is made in compliance with the applicable jurisdictional rules
and regulations. This document and the information contained therein may not be distributed in the US. Indices are unmanaged and
not available for direct investment.

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

For Professional Client Use Only 7



	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7

