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2021 FEIFERRIBFREFE

Communication Svcg
AMC AMC Entertainment
Media

Cons Discretionary
POOL Pool

Specialty Retail
ABG
FND

Asbury Automotive

Floor & Decor

Consumer Staples
GO  Grocery Outlet
Energy

Financials
Banks

Thrifts & Mtg Financg

Health Care
Biotechnology
EBS Emergent BioSolutiong
WST West Pharmaceutical
TECH Bio-Techne
ICLR ICON

NB =B/NET%ES
Avg  Total Contrilp
Wt Return Retur
3.6 1.3 0.03
3.6 1.3 0.03
145 -19 -0.23
33 -51 -0.14
4.7 5.7 0.27
1.3 148 0.18
1.1 143 0.14
3.6 -146 -0.54
05 -378 -0.24
13.0 -06 -0.11
9.1 0.2 -0.02
135 4.7 0.6
14 -13.6 -0.18
1.0 -20.5 -0.20
27 183 042
2.8 7.7 0.21
0.8 26.8 0.1§

#&% 2000 15¥ bk
Avg Total ContrilpSelection +Allocation
Wt Return Returny Interaction  Effect
35 -13.8 -0.54 0.54 0.03
0.6 -329 -0.27
12 -7.3 -0.09 0.29 -0.06
116 -6.9 -0.81 0.76 -0.05
26 -10.3 -0.2§ 0.75 -0.12
0.1 14.8 0.02
32 53 -0.17 -0.34 -0.00
4.0 1.9 0.09 - -0.28
15.1 14 0.21 -0.26 -0.12
7.8 2.2 0.14 -0.17 0.09
1.6 5.6 0.08 - -0.15
20.6 -104 -2.19 1.97 0.50
9.8 -11.0 -1.11 -0.04 0.61
0.1 -205 -0.02

Tota)
Effect

0.57
0.24
0.23

0.71
-0.02
0.63
0.2
0.19

-0.34
-0.21

-0.28

-0.37
-0.08
-0.15

2.47
0.57
-0.14

0.52
0.32
0.21

BERIERR
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NB =BE/NEITEES| ZHEE 200058 wmE S

Avg Total Contrip Avg Total Contrilp Selection +Allocation Total
Wt Return Returl Wt Return Return Interaction Effect Effect
Industrials 19.3 32 057 145 -18 -0.2§ 0.90 0.13 1.03
TTC Toro Company 1.4 -11.3 -0.14 - - - -0.109
EXPO Exponent 1.8 27.1 040 0.2 271 0.04 0.42
Comm Svcs & Sup 4.3 23 010 1.8 -49 -0.09 0.32 -0.01  0.30
MSA MSA Safety 1.3 -11.8 -0.14 -- -- -- -0.10
TTEK Tetra Tech 11 226 0.22 03 226 0.0§ 0.21
Info Technology 26.5 24 064 139 -21 -0.27 1.16 0.30 1.44
LFUS Littelfuse 1.3 75 0.09 -- -- -- 0.15
NOVT Novanta Inc 15 146 0.20 0.2 146 0.02 0.23
CCMPCMC Materials 1.1 -18.2 -0.22 0.1 -18.2 -0.03 -0.15
LSCC Lattice Semiconductor 1.6 151 0.22 03 151 0.04 0.2§
MKSI MKS Instruments 1.1 -151 -0.19 - - - -0.13
POW!I Power Integrations 20 208 0.34 0.2 20.8 0.04 0.38
Software 11.5 3.3 0.39 6.2 -14 -0.07 0.50 0.19 0.68
AZPN Aspen Technology 1.8 -10.7 -0.18 -- -- -- -0.10
FICO Fair Isaac Corporation| 1.7 -20.8 -0.34 -- -- -- -0.27
MANH Manhattan Associates| 2.4 57 0.1§ -- -- -- 0.2§
SPSC SPS Commerce 1.3 616 0.65 0.2 616 0.0§ 0.62
Materials 39 -6.2 -0.24 38 -59 -0.24 -0.01 0.00 -0.0Q
ATR Aptargroup 1.0 -15.0 -0.15 -- -- -- -0.11
Real Estate 15 55 0.0§ 71 -0.8 -0.08 0.09 -0.19 -0.10
Equity REITs -- -- -- 6.4 -04 -0.03 -- -0.24 -0.24
Utilities -- -- -- 25 -3.6 -0.09 -- -0.01 -0.0%
[Cash] 0.8 0.0 0.09 - - - - 0.04 0.04
Total 0.82 -4.34 4.83 0.35 5.8
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Market Risk: The risk of a change in the value of a position as a result of underlying market factors, including among other things, the overall
performance of companies and the market perception of the global economy.

Liquidity Risk: The risk that the portfolio may be unable to sell an investment readily at its fair market value.

Smaller Companies Risk: In respect of portfolios which may invest in small capitalisation companies, such investments involve greater risk than is
customarily associated with larger, more established companies due to the greater business risks of small size, limited markets and financial resources,
narrow product lines and a frequent lack of depth of management.

Counterparty Risk: The risk that a counterparty will not fulfil its payment obligation for a trade, contract or other transaction, on the due date.

Operational Risk: The risk of direct or indirect loss resulting from inadequate or failed processes, people and systems including those relating to the
safekeeping of assets or from external events.

Currency Risk: Investments in a currency other than the base currency of the portfolio are exposed to currency risk. Fluctuations in exchange rates may
affect the return on investment. If the currency of the portfolio is different from your local currency, then you should be aware that due to exchange rate
fluctuations the performance may increase or decrease if converted into your local currency.
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Definitions

Attribution Reporting:

Average Weight is the simple arithmetic average of the daily weight for each security in the portfolio. This percentage is calculated using the dollar value (price times the shares held) of the security, divided by the total dollar
value of the entire portfolio.

Total Return is the price change of the portfolio and includes dividends. The total return at the group levels as well as the overall level is a weighted average retumn. When calculating a weighted average total return, all of the
individual returns are included. Returns are calculated on a month-end basis and then geometrically linked throughout time to come up with a return for the group and the portfolio level for a specific time period.

Contribution to Return is the product of the stock’s daily portfolio weight and the stock’s daily return. Contribution to return is calculated on a month-end basis using daily returns and daily weights and then the contribution to
returns are geometrically linked over time to come up with a contribution to return for an entire period.

Allocation Effect is the portion of portfolio excess retum attributed to taking different sector/country bets from the benchmark. A group’s allocation effect equals the weight of the portfolio’s group minus the weight of the
benchmark’s group times the total return of the benchmark group minus the total return of the benchmark in aggregate. (Weight of Portfolio - Weight of Benchmark) * (Return of Benchmark - Total Return of Benchmark)/100 =
Sector Allocation Effect Return.

Selection/Interaction Effect is the portion of portfolio excess return attributable to choosing different securities within groups from the benchmark. A group’s selection effect equals the weight of the portfolio’s group multiplied by
the total return of the portfolio’s group minus the total return of the benchmark’s group. (Average Portfolio Weight) * (Portfolio Total Return - Benchmark Total Return))/100 = Stock Selection Effect.

Total Effect is the sum of the Allocation Effect and Stock/Interaction Effects. This effect measures the opportunity cost of the managers’ investment decisions in a portfolio group relative to the overall benchmark.
Benchmark Descriptions:

Russell 2000° Index: Measures the performance of the 2,000 smallest companies in the Russell 3000° Index, which represents approximately 10% of the total market capitalization of the Russell 3000® Index. The index is
market cap-weighted and includes only common stocks incorporated in the United States and its territories.

Russell 2000® Growth Index: Measures the performance of those Russell 2000° Index companies with higher price-to-book ratios and higher forecasted growth values. The index is market cap-weighted and includes only
common stocks incorporated in the United States and its territories.

Russell 2000® Value Index: Measures the performance of those Russell 2000° Index companies with lower price-to-book ratios and lower forecasted growth values. The index is market cap-weighted and includes only common
stocks incorporated in the United States and its territories.

Indices are unmanaged, and the figures for the index shown include reinvestment of all dividends and capital gain distributions and do not reflect any fees or expenses. Investors cannot invest directly in an index. We strongly
recommend that these factors be considered before an investment decision is made.
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Definitions & ESG disclosure

Continued

Correlation: Measures the strength of the relationship between two variables. The historical tendency for the return of two assets, such as a portfolio and an index, to move together relative to their average. The measurement can
range from -1 to +1: +1.00 — the two variables are perfectly positively associated with each other, moving together; 0.00 — the two variables are not related to each other, no relationship exists between the two variables; -1.00 —
the two variables are perfectly negative, one variable moves upward while the other downward. The tendency for the retumns of two assets, such as a portfolio and an index, to move together relative to their average. Correlation is a
commonly used tool for constructing a well-diversified portfolio. Traditionally, equities and fixed-income asset returns have not moved closely together. The asset returns are not strongly correlated. The Correlation Matrix is based on
10-year rolling correlations of the asset class proxies (indices). The correlation for each pair of indices is based on historical data. Past performance is not indicative of future results.

Alpha
Alpha (Jensen’s Alpha) is a risk-adjusted performance measure that is the excess return of a portfolio over and above that predicted by the Capital Asset Pricing Model (CAPM), given the portfolio's beta and the average market
return. Jensen’s Alpha measures the value added of an active strategy.

Beta

Beta is a measure of the systematic risk of a portfolio. It is the covariance of the portfolio and the benchmark divided by the variance of the benchmark. Beta measures the historical sensitivity of a portfolio’s returns to movements in
the benchmark. The beta of the benchmark will always be one. A portfolio with a beta above the benchmark (i.e. >1) means that the portfolio has greater volatility than the benchmark. If the beta of the portfolio is 1.2, a market
increase in return of 1% implies a 1.2% increase in the portfolio’s return. If the beta of the portfolio is 0.8, a market decrease in return of 1% implies a 0.8% decrease in the portfolio’s return.

Tracking Error
Tracking error is the standard deviation of the portfolio’s relative returns (vs. a benchmark). Tracking error measures the volatility of the retum differences between the portfolio and benchmark over time. A higher tracking error
implies that a portfolio is actively managed vs. its benchmark. A portfolio that mirrors its benchmark would have a very low tracking error.

R Squared

R squared is a statistical measure that explains how two portfolios track each other. R Squared has a range of 0 to 1.0. A higher number means the returns are due to market retums. A R Squared of 1.0 indicates that the returns are
entirely due to market action, while an R Squared of 0, means that the portfolio has no relationship with the market. R Squared is a measure of how accurate alpha and beta are. If R squared is low, then beta may not be a reliable
measure.

Sharpe Ratio

Sharpe ratio is a measure of the risk adjusted retum of a portfolio. The ratio represents the retur gained per unit of risk taken. It is calculated by taking the excess retumn (annualized return less the risk free rate) divided by the
standard deviation. To calculate the Sharpe ratio, we require the time series of returns for the portfolio and the risk free rate returns, but not a benchmark. The Sharpe ratio is useful for comparing the performance of mangers on a
risk adjusted basis. The manager with the higher Sharpe ratio is considered to have performed better taking risk into account.

Standard Deviation

Standard deviation is a statistical measure of portfolio risk. To calculate standard deviation we need the retums of the portfolio. The more returns we use the more meaningful the result. Standard deviation is calculated by taking the
average return of the portfolio and subtracting that from the individual retums and squaring the result. The total is divided by the number of periods less one, then multiplied by the periodicity (12 for monthly, 4 for quarterly, etc.).
Finally the square root is taken to determine the standard deviation value. The higher the standard deviation, the wider the variability of returns and the higher the portfolio risk.

ESG Disclosures
The fund fully complies with the Sustainable Finance Disclosure Regulation (the “SFDR”) and is classified as an Article 8 SFDR fund.
Neuberger Berman take sustainability and the promotion of Environmental, Social, Governance (“ESG”) very seriously and incorporates them into our investment process.

REF - 649061
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Additional Disclosures

Institutional-Oriented Equity and Fixed Income AUM Benchmark Outperformance Note: Institutional-oriented equity and fixed income assets under management (‘AUM”) includes the firm's equity and fixed income institutional
separate account (“ISA”), registered fund, and managed account/wrap (“MAG”) offerings and are based on the overall performance of each individual investment offering against its respective benchmark offerings and are based on
the overall performance of each individual investment offering against its respective benchmark. High net worth/private asset management (‘HNW”) AUM is excluded. For the period ending June 30, 2021, the percentage of total
institutional-oriented equity AUM outperforming the benchmark was as follows: Since Inception: 91%; 10-year: 85%; 5-year: 80%; and 3-year: 75%; and total institutional-oriented fixed income AUM outperforming was as follows:
Since Inception: 95%, 10-year: 77%; 5-year: 71%; and 3-year: 89%. If HNW AUM were included, total equity AUM outperforming the benchmark was as follows: Since Inception: 82%; 10-year: 59%; 5-year: 55%; and 3-year: 54%;
and total fixed income AUM outperforming was as follows: Since Inception: 95%; 10-year: 76%; 5-year: 70%; and 3-year: 88%. Equity and Fixed Income AUM outperformance results are asset weighted so individual offerings with
the largest amount of assets under management have the largest impact on the results. As of 06/30/2021, six equity teams/strategies accounted for approximately 51% of the total firm equity (ISA, MAG and mutual fund combined)
assets reflected, and ten strategies accounted for approximately 52% of the total firm fixed income (ISA, MAG and mutual fund combined) assets reflected. Performance for the individual offerings reflected are available upon
request. AUM for multi-asset class, balanced and alternative (including long-short equity or fixed income) offerings, as well as AUM for hedge fund, private equity and other private investment vehicle offerings are not reflected in the
AUM outperformance results shown. AUM outperformance is based on gross of fee retumns. Gross of fee returns do not reflect the deduction of investment advisory fees and other expenses. If such fees and expenses were
reflected, AUM outperformance results would be lower. Investing entails risk, including possible loss of principal. Past performance is no guarantee of future results.

Private Equity Outperformance Note: The performance information includes all funds, both commingled and custom, managed by NB Alternatives Advisers LLC with vintage years of 2009 — 2018, with the exception of a closed-end,
public investment company registered under the laws of Guernsey (the “Funds”). Accounts that are only monitored are excluded. Please note that funds without a comparable benchmark are excluded (this includes certain
commingled funds with unique investment objectives, specialty strategies, and private debt funds).

Percentages are based on the number of funds, calculated as the total number of funds whose performance exceeds their respective benchmarks divided by the total number of all funds with vintage years of 2009 through
2018. Performance is measured by net IRR, MOIC, and DPI and is compared to the respective index's median net IRR, MOIC and DPI, respectively. The Burgiss Secondary Index was used for secondary-focused funds; the
Burgiss Buyout Index was used for US and Developed Europe co-investment-focused funds; The Burgiss European Buyout Index was used for direct Italian Investment Strategies; the Burgiss Fund of Funds Index was used for
commingled funds and custom portfolios comprised of primaries, secondaries and co-investments.

The Burgiss indices data is as of December 31, 2020, which is the most recent data available. The benchmark relies on Limited Partners reporting data for compilation and as such is subject to the quality of the data provided. The
median net multiple of the Burgiss Fund of Funds Index is presented for each vintage year as of December 31, 2020, the most recent available.

Private Offerings: Certain strategies referenced herein may only be available through a private offering of interests made pursuant to offering and subscription documents, which will be furnished solely to qualified investors on a
confidential basis at their request for their consideration in connection with an offering. These documents will contain information about the investment objective, terms and conditions of an investment in such vehicle and will also
contain tax information and risk disclosures that are important to an investment decision. Any decision to invest in such vehicle should be made after a careful review of these documents, the conduct of such investigations as an
investor deems necessary or appropriate and after consultation with legal, accounting, tax and other advisors in order to make an independent determination of the suitability and consequences of an investment in such vehicle.

Principles for Responsible Investment (PRI) 2020 Leaders’ Group: The year 2020 represents the first year that asset managers became eligible for PRI Leader designation, which formerly included asset owners only. The new
designation was awarded to only 20 of the 2100+ investment manager PRI signatories. The Leaders’ Group showcases signatories at the cutting edge of responsible investment, and highlights trends in what they are doing. PRI
uses signatories’ reporting responses and assessment data to identify those that are doing excellent work in responsible investment — across their organizations and with a focus on a given theme each year. The 2020 theme is
climate reporting. Information about PRI Leader is sourced entirely from PRI and Neuberger Berman makes no representations, warranties or opinions based on that information.
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Disclaimer

Neuberger Berman Investment Funds plc (the “Fund”) is authorised by the Central Bank of Ireland (the “Central Bank”) as an Undertaking for Collective Investment in Transferable Securities under the European Communities
(“UCITS”) Regulations 2011 (S.I. 352 of 2011) of Ireland, as amended. Neuberger Berman Asset Management Ireland Limited may decide to terminate the arrangements made for the marketing of its funds in all or a particular
country. The Fund mentioned in this document may not be eligible for sale in some countries and it may not be suitable for all types of investor. Shares in the fund may not be offered or sold directly or indirectly into the United
States or to U.S. Persons; for further information see the current prospectus.

We do not represent that this information, including any third party information, is accurate or complete and it should not be relied upon as such. Opinions expressed herein reflect the opinion of Neuberger Berman Group and its
affiliates (“Neuberger Berman”) and are subject to change without notice.

This document is for information purposes only and it should not be regarded as an offer to sell or as a solicitation of an offer to buy the securities or other instruments mentioned herein. No part of this document may be reproduced
in any manner without the written permission of Neuberger Berman.

Past performance is not indicative of future results. 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. 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. For further details of the investment risks, please refer to the current prospectus. Please note that any dividends/interest which the Fund may receive may be subject to withholding tax. The
benchmark does not take into account the effects of tax and the deduction is therefore not reflected in the benchmark return illustrated herein. The investment objective and performance benchmark is a target only and not a
guarantee of the Fund performance. The index is unmanaged and cannot be invested in directly. Index returns assume reinvestment of dividends and capital gains and unlike fund retums do not reflect fees or expenses. Adverse
movements in currency exchange rates can result in a decrease in return and a loss of capital. Investments of each portfolio may be fully hedged into its base currency potentially reducing currency risks but may expose the portfolio
to other risks such as a default of a counterparty.

Monthly and weekly Distributing Classes will distribute out of income and may also pay out of capital which will be eroded; investors in these classes should be aware that the payment out of capital may have different tax
implications from distributions of income and should seek tax advice. In respect of the C, C1, C2, E and B share classes a contingent deferred sales charge may be payable to the Investment Manager in line with the provisions of
the Fund'’s prospectus.

This document has been issued for use by the following Neuberger Berman entities: in Hong Kong by Neuberger Berman Asia Limited ["NBAL"], which is licensed and regulated by the Hong Kong Securities and Futures
Commission to carry on Types 1, 4 and 9 regulated activities, as defined under the Securities and Futures Ordinance of Hong Kong (Cap.571) (the “SFO”); in Singapore by Neuberger Berman Singapore Pte. Limited (NBS), which
currently carries out the regulated activity of fund management under the Securities and Futures Act (Chapter 289) (“SFA”) and operates as an Exempt Financial Adviser under section 23(1)(d) of the Financial Advisers Act (Chapter
110) (‘FAA”") of Singapore. Under the FAA, NBS is exempted from Sections25, 27 and 36 of the FAA, where its financial advisory service is provided to an accredited or expert investor (as defined in Section 4A of the SFA).

This document is being provided by NBAL and NBS on a confidential basis to an “accredited investor”, “institutional investor”, “professional investor”, “QPI", “sophisticated investor”, “wholesale investor” and/or other such qualified
person, in each case as defined under the laws of the relevant jurisdiction listed below, and all of which together are generically referred to as a “Sophisticated Investor”, on a “one-on-one” basis for informational and discussion
purposes only. This document is intended only for the Sophisticated Investor to which it has been provided, is strictly confidential and may not be reproduced or redistributed in whole or in part nor may its contents be disclosed to
any other person (other than such Sophisticated Investor’'s agents or advisers) under any circumstances.
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Disclaimer

Important information for Sophisticated Investors in:

Hong Kong: The contents of this document have not been reviewed by any regulatory authority in Hong Kong. Please note that (i) Securities may not be offered or sold in Hong Kong by means of this document or any other
document other than to "professional investors" as defined in Part | of Schedule 1 to the SFO.

Singapore: Any offer or invitation which is the subject of this document is only allowed to certain persons and institutions and not to the retail public. Moreover, this document or any written materials issued in connection with the
offer is not a prospectus as defined in the Securities and Futures Act, Chapter 289 of Singapore (the "SFA"). Accordingly, statutory liability under the SFA in relation to the contents of prospectuses would not apply. The Offeree to
whom this document is provided should consider carefully whether the investment, if any, is suitable for it.

This document and any other document or material in connection with the offer or sale, or invitation for subscription or purchase, of any Security may not be circulated or distributed, nor may any Security be offered or sold, or be
made the subject of an invitation for subscription or purchase, whether directly or indirectly, to the public or any member of the public in Singapore other than (i) "institutional investors" pursuant to Section 304 of the Act, (ii) "relevant

persons" pursuant to section 305(1) of the Act, (iii) any person pursuant to Section 305(2) of the Act, or (iv) otherwise pursuant to, and in accordance with the conditions of, other applicable provisions of the Act.

The Portfolios are restricted schemes under the Sixth Schedule to the Securities and Futures (Offers of Investments) (Collective Investment Schemes) Regulations. The offer, holding and subsequent transfer of Shares are subject
to restrictions and conditions under the Act.

You should consider carefully whether you are permitted (under the Act and any laws or regulations applicable to you) to make an investment in the Shares and whether any such investment is suitable for you and you should
consult your legal or professional advisor if in doubt.

Neuberger Berman is a registered trademark.
Morningstar Analyst Rating™ & 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 Momingstar 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 Analyst Rating & the Morningstar Rating, including their methodology, is available upon request.

© 2021 Neuberger Berman.
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