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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 US Long Short Equity Fund

PORTFOLIO MANAGERS: CHARLES KANTOR, MARC REGENBAUM

Performance Highlights

For the third quarter of 2026, the Neuberger US Long Short Equity Fund USD | Accumulating Class ("The Fund") returned 1.37% (Net of Fees)
vs. -1.72% for the HFRX Equity Hedge Index (Total Return, USD) and 2.22% for the S&P 500 Index (Total Return, Net of Tax, USD). This
was largely a reflection of security-specific events, the Fund's net notional exposure (generally around the 45% area), and sector positioning.
The Fund outperformed the S&P 500 Index on 32 of the 36 down S&P 500 days for the quarter. The worst single-day performance for the Fund
was -0.81% vs. -1.50% for the S&P 500 Index.
Past performance does not predict future returns

PERFORMANCE (%) 1m? 3m?  YTD? 1y2 3y? Sy3 10y? e
USD | Accumulating Class 0.91 1.37 2.07 2.25 118 4.27 5.58 4.66
Benchmark 1 (USD) -0.38 2.22 12.45 15.34 22.41 13.30 14.76 13.27
Benchmark 2 (USD) -0.97 -1.72 6.81 8.57 951 6.13 5.51 4.09
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12 MONTH PERIODS (%) Sepl? Sep18 Sepl9 Sep20 Sep2l Sep22 Sep23 Sep2d Sep2b Sep2b

USD | Accumulating Class 9.80 6.01 1.67 9.43 779 -8.27 917 145 803 2325
Benchmark 1{USD) 1788 1723 362 1449 2943 -1586 2101 3576 1714 1534
Benchmark 2 (USD) 791 179 -140 -0.39 1774 -227 493 1356 862 857
CALENDAR (%) 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026°
USD | Accumulating Class 12556 712 1653 10.62 466 -767 13.34 6.47 6.76 2.07
Benchmark 1{USD) 2110 -4.94 3070 1775 286 -1851 2567 2450 1743 1245
Benchmark 2 (USD) 998 -942 1071 460 1214 -318 6.90 783 10.06 6.81

Effective August 4, 2026, the fund's name was updated to reflect the firm's rebranding from Neuberger Berman or NB to Neuberger.

Benchmark 1 is the S&P 500 Index (Total Return, Net of Tax, USD). Benchmark 2 is the HFRX Equity Hedge Index (Total Return, USD).

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 benchmarks, which are used for
comparison purposes only.

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

2. Returns for these periods are cumulative.

3. Retums are annualised for periods longer than one year.

4. Retuns from 28 February 2014 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. Investors who subscribe in a currency other than the base
currency of the fund should note that retums may increase or decrease as a result of currency fluctuations. Fund performance does not take account of any commission or costs incurred by

investors when subscribing for or redeeming shares. Source of all data and charts (unless stated otherwise): Neuberger.

For Sophisticated Investors Only 1



NEUBERGER US LONG SHORT EQUITY FUND

Market Context

The S&P 500 Index posted a gain of 2.2% in the third quarter of 2026,
extending the strong second-quarter advance, but the breadth of the
market was notably weak. The equal-weighted S&P 500 fell 2.2%,
trailing its market-cap-weighted counterpart by 426 basis points, the
widest quarterly gap since Q2 2025. The Al trade paused as the market
conversation turned more guarded, with the Philadelphia
Semiconductor Index (SOX) down 11.4% after gaining more than 230%
over the prior six quarters, as concerns around Al model behavior and
security, monetization, and circular financing weighed on sentiment.
Within technology, software rebounded sharply (IGV +17.5%) as fears
of Al disruption eased, and mega-cap names were mostly higher, led by
Microsoft (+37.5%) and Meta (+28.7%). At the same time, the macro
backdrop turned less constructive as the Middle East de-escalation in
Q2 unwound, driving WTI crude and diesel to rebound 30% and 45%,
respectively. Yet corporate fundamentals remained a bright spot, with
Q2 S&P 500 earnings up nearly 53% year over year and 86% of
constituents beating estimates, the highest share since Q2 2021. Core
PCE has now been above the Fed's 2% target for 66 consecutive
months, and while consumer sentiment remains depressed, spending
has held up. Against this backdrop, the Fed under Chair Warsh raised
rates 25 basis points in September, its first hike since July 2023, with
futures pricing a hold in October and another hike in December. As a
result, the policy-sensitive 2-year Treasury yield increased 73 basis
points in the quarter, its largest rise since Q2 2023, while the 10-year
and 30-year yields reached their highest levels since 2002. Meanwhile,
the U.S. dollar was roughly flat and high-yield credit spreads widened.

Portfolio Review

Performance and Positioning:

For the period, equity longs outperformed the broader market from a
total return perspective and generated a positive contribution to Fund
returns. Fundamental Shorts underperformed and generated a negative
contribution to overall Fund returns. Market Short exposure — including
broad-based market capitalization, sector, and style-specific hedges —
negatively contributed to overall Fund performance during the period.

Equity long security selection was most positive in Information
Technology and Financials sectors, while security selection detracted
most in the Energy and Health Care sectors. Fundamental Short
exposure in the Ultilities sector outperformed during the period.

During the period, net portfolio exposure increased slightly to the ~45%
net long area, while gross notional exposure increased to the ~135-
140% area. Long equity exposure increased due to market appreciation
and increased exposure mainly to the Information Technology,
Financials and health Care sectors. Total Fundamental Short exposure
increased during the period, led by shorts in the Consumer
Discretionary, Consumer Staples, Health Care and Information
Technology sectors. Lastly, Market Short exposure related to hedging
activity increased slightly during the period.
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Longs:

Capital Growth (~90% of Total Long Exposure): During the period, the
Capital Growth bucket was a positive contributor to performance and its
allocation (as a % of total longs) moved slightly higher. During the
period, global technology platform leader Microsoft (‘MSFT”) was a
positive contributor after reporting impressive earnings results led by
Azure growth re-acceleration. This helped provide increasing evidence
that its massive capex investments are visibly converting into revenue
and cash generation. Conversely, leading advertising and cloud
company, Alphabet (“GOOGL”) was a detractor, after investors reacted
negatively to an increase in its annual capex guidance to approximately
$200 billion coupled with a deceleration in its Search business, despite
delivering another quarterly earnings beat.

Total Return (~8% of Total Long Exposure): As a whole, the Total
Return segment was a negative contributor to Fund performance and its
allocation (as a % of total longs) moved slightly lower for the period. This
bucket continues to have exposure to utilities and energy infrastructure,
consumer brands and other income-generating investments.

Opportunistic (~2% of Total Long Exposure): As a whole, the catalyst-
driven Opportunistic bucket was a negative contributor to Fund
performance and its allocation (as a % of total longs) moved slightly
lower for the period. This bucket continues to have exposure to
companies where we have identified a catalyst or change as a source of
value creation through industry or company-specific dynamics.

Shorts:

Fundamental Shorts (~34% of Total Short Exposure): Fundamental
Short mix exposure ticked higher during the period (as a % of total
shorts). The largest Fundamental Short exposure by sector rested in the
Information Technology and Consumer Discretionary sectors. Overall,
this bucket delivered a negative contribution to Fund performance
during the period.

“Market” Shorts (~66% of Total Short Exposure): This bucket is largely
comprised of sector, style and market cap-specific indices and custom
baskets to help manage broader portfolio exposures. Market shorts
(beta exposure and active hedges) detracted during the quarter (as
expected in a rising equity market), but the mix of the Market Shorts had
shifted significantly more towards using active hedges in an effort to
further capitalize on equity market rotations.
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Outlook

As we move through the second half of 2026, while the consumer and
economy have demonstrated continued resilience, there is growing
evidence of greater divergence — across and within sectors and
industries. Moreover, a volatile political and geopolitical environment
continues to weigh on consumer and corporate sentiment, delaying
some decision-making and potentially leading to slowing economic
growth. News headlines regarding tariffs and trade wars have
emphasized the market's sensitivity and responsiveness to policy
changes. Moreover, recent Supreme Court tariff rulings and geopolitical
related oil volatility only further underscore the continued uncertainty.
Yet, while companies initially expressed more caution on their 2025
outlook, earnings surprised to the upside — growing at ~12% and 2026
earnings growth expectations have moved higher to ~37%. In addition,
investment in Al continues to accelerate, creating significant dispersion
at the company level among Al-related “winners” and “losers” as the
pace of disruption surpasses previous investment cycles, especially
highlighted by the recent volatility within the software sector as well as
outperformance among Al ‘bottleneck’ sectors such as memory. That
said, questions remain around the path to monetization of these efforts
and investors are growing increasingly wary of elevated capex
spending. At the same time, progress has been made by the Fed to
tame inflation. Core prices have been moving closer to the Fed's 2%
target and accordingly, the Fed cut rates by a total of 100 bps in 2024
and another 75bps in the second half of 2025. Yet, policy uncertainty
around tariffs, immigration and war in the Middle East have raised fears
of renewed inflation (especially given the consumer stimulus tailwinds in
the first half of 2026 and elevated gas prices) and driven a hike in
September’'s meeting and expectations of future hikes before year end.
Until we have more clarity on the path of the economy versus inflation
and how that translates into actual rate cuts versus expectations, we’d
expect heightened market volatility. Furthermore, global geopolitical
tensions remain ever-present and rising, while global political
uncertainty may escalate with new policies under the Trump
administration. In the current environment, we believe the divergence in
underlying companies’ operating performance will be ever more
apparent going forward. As always, we continue our efforts to best
understand company and portfolio-specific factors as we believe this
environment is characterized by a confluence of fiscal policy
considerations, monetary policy stimulus, geopolitical uncertainty,
commodity price volatility, and inflation dynamics. As market dynamics
change, this can cause company market values to dislocate from their
long-term potential values, creating opportunities on both the long and
short sides of the portfolio.

Nevertheless, we are very mindful of the complex world in which we live
and invest. We highlight these risks because the current environment,
as always, necessitates a flexible approach in the complex, global world
in which we operate. Moreover, we strongly believe the greatest risks to
the global economy are still those that are unknown today — be they
financial or geopolitical in nature. As always, we must be ready and
able to adapt when the facts change.
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Additional Disclosure

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.

M-000988
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DISCLOSURES

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”) 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.

Past performance is not indicative 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. 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. 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 returns 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 “SFQ”); 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 2001 (“SFA”) and operates as an Exempt Financial Adviser under section 20(1)(d) of the Financial Advisers Act 2001 (“FAA”) of Singapore. Under the FAA, NBS is
exempted from Sections 34, 36 and 45 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.

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 2001 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.
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DISCLOSURES

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 is a registered trademark.

© 2026 Neuberger
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