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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.

Neuberger High Yield Bond Fund

PORTFOLIO MANAGERS: CHRIS KOCINSKI, JOE LIND, SIMON
MATTHEWS, STEVE RUH

Performance Highlights

The Neuberger High Yield Bond Fund (“the Fund”) delivered a gross return of 1.29% and net return of 1.23% in August, outperforming its
benchmark on a gross basis, the ICE BofA US High Yield Constrained Index (Total Return, USD), which returned 0.99%. YTD 2026, the Fund
returned 3.00% (gross) and 2.51% (net), outperforming the benchmark on a gross basis, which returned 2.60% over the same period.

Past performance does not predict future returns

PERFORMANCE (%)! 1m? 3m? YTD? 1y? 3y3 By3 10y3 SI34
USD | Accumulating Class 1.23 113 2.51 4.65 8.06 3.45 4.38 6.05
Benchmark (USD) 0.99 0.94 2.60 478 8.42 4.09 b.27 6.47
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12 MONTH PERIODS (%) Aug17 Aug18 Aug19 Aug20 Aug21 Aug22 Aug23 Aug24 Aug25Aug26
USD | Accumulating Class 6.13 214  6.21 3.07 920 -1097 543 N80 786 4.65
Benchmark (USD) 878 327 658 362 10.26 -1043 7.03 1247 815 478
CALENDAR (%) 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026°
USD | Accumulating Class 540 -2.61 13.82 513 451 -11.84 1.36 8.02 837 251
Benchmark (USD) 748 -2.27 1441 6.07 535 -11.21 1347 8.20 850 260

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

2Returns for these periods are cumulative.

3Retumns are annualised for periods longer than one year.

4Returns from 03 May 2006 to latest month end.

5Performance 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 returns 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.

Effective August 4, 2026, the fund's name was updated to reflect the firm's rebranding from Neuberger Berman or NB to Neuberger. No other changes have been made to the fund.
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NEUBERGER HIGH YIELD BOND FUND

Market Context

In August, U.S. high yield generated positive returns as spreads
tightened amid supportive earnings, lighter secondary trading activity
and generally constructive technicals. The ICE BofA US High Yield
Constrained Index (“the index”) returned +0.99% in August, bringing the
year-to-date total return to +2.60%. Performance was led by single Bs,
non-distressed issues and higher-quality BB-B exposure, while CCC &
Lower credits and distressed issues lagged, reflecting continued
dispersion across weaker and more stressed idiosyncratic parts of the
market. Default activity picked up modestly in August, with one payment
default and two distressed exchanges, though overall activity remained
below the multi-year monthly average. Overall, fundamentals remained
broadly stable, but tight valuations and more visible idiosyncratic stress
underscore the continued importance of active credit selection. Rates
remained a headwind in August for some sectors of fixed income as
U.S. Treasury yields moved modestly higher across the front and
intermediate portions of the curve, with the 2-year yield increasing 5 bps
to 4.34% and the 10-year rising 1 bp to 4.75%.

Market Performance’

* High yield spreads tightened by 24 bps during August, with the
spread to worst on the ICE BofA US High Yield Constrained Index
(“the index”) closing the month at 279 bps, 17 bps tighter year-to-
date. The yield to worst on the index ended August at 7.23%.

* The ICE BofA US High Yield Constrained Index returned +0.99% in
August and +2.60% year-to-date through the end of August.

* In August, single Bs and non-distressed issues outperformed the
index, BBs performed in line with the index and CCC & Lower
credits and distressed issues underperformed. The Distressed Index
(as measured by issues with an OAS of +1000 bps or greater) total
return of -0.35% significantly underperformed the Non-Distressed
Index (as measured by issues with an OAS under 1000) total return
of +1.02%.

* Year-to-date through August 31, single Bs and non-distressed
issues outperformed the index, while BBs were modestly behind;
CCC & Lower credits and distressed issues lagged materially, with
the Distressed Index returing -7.03% YTD versus +2.86% for the

Non-Distressed Index. Aug’26  YTD 2026
Index Segment Return Return
(%) (%)
ICE BofA USHY Constrained Index 0.99 2.60
USHY 100 Index 1.20 2.31
BB Index 0.99 247
Single B Index 1.08 3.54
CCC & Lower Index 0.62 -0.02
Non-Distressed Index 1.02 2.86
Distressed Index -0.35 -7.03

Past Performance does not predict future returns.
1. ICE BofA U.S. High Yield Indices
2. JP Morgan
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Fundamentals and Default Rates?

» High yield issuers’ aggregate fundamentals remained broadly
stable, supported by resilient earnings, leverage and interest
coverage ratios that continued to reflect a healthy credit
environment, and still-constructive market access. Issuer stress
remained concentrated in weaker pockets of the market, while
August default and distressed exchange activity picked up modestly
but remained below the multi-year monthly average.

* On a trailing 12-month basis, par-weighted U.S. high yield default
rates moved lower in August, ending at 2.63% including distressed
exchanges, below the 25-year high yield average of 3.2%. August
included one payment defauli—Hughes Satellite Systems—and two
distressed exchanges affecting loan borrowers, while year-to-date
default actions totaled $40.1 billion across 32 actions, running 9%
ahead of last year’s pace.

* Our latest bottom-up base case 2-year cumulative default estimate
(including distressed exchanges) for U.S. high yield over 2026/2027
is 3.50%-4.00%, which is below the long-term historical average of
3.2%.

Technicals?

« High yield issuance totaled $26.7 billion in August, up from $18.0
billion in July but, excluding JANEST's $14.6 billion transaction,
marking a 16-month low for gross and net issuance. Net issuance
totaled $4.3 billion during the month, while year-to-date gross
issuance reached $231.6 billion, with refinancing remaining the
dominant use of proceeds. Market access remained constructive,
particularly for higher-quality and refinancing-oriented issuers.

« YTD 2026, gross issuance reached $231.6 billion ($93.9 billion ex-
refinancings), compared to $207.7 bilion ($57.5 billion ex-
refinancings) over the same period in 2025, reflecting a still-
supportive primary market backdrop and continued issuer access
despite broader macro and policy uncertainty.

* High yield funds reported a fifth consecutive monthly inflow in
August, following $10.2 billion of outflows in 1Q26. JPMorgan
estimated August mutual fund inflows of $0.3 billion, bringing year-
to-date flows to a positive $1.1 billion. Overall, improving demand,
coupon reinvestment and manageable net supply suggest technical
conditions remained supportive, as positive inflows and demand for
income helped absorb new supply.
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Monthly Performance Highlights
Ratings
* Security selection within CCC & below and B rated issuers was the principal driver of relative performance, contributing 0.11% and 0.08%
respectively, with the overweights to both cohorts having a broadly neutral allocation impact.

* The sizeable underweight to BB rated issuers also added modestly, with a 0.03% total impact driven entirely by security selection. The
overweight to BBB & above detracted marginally at -0.01%.

Sectors

* Top contributors versus the benchmark were led by Packaging, Healthcare, and Building Materials, alongside Gaming and Support Services,
with performance driven primarily by favorable security selection.

* On the downside, Media — Broadcast was the primary detractor, reflecting a negative allocation effect from the underweight that more than
offset positive issuer selection. Super Retail, Transportation excluding Air/Rail, Consumer Products and Theaters & Entertainment each
detracted only marginally.

Average
Overweights/ Total Effect? Sector Security

Rating Underweights' (%) (%) (%) (%)
BBB and Above 1.22 -0.01 0.00 -0.01
BB -12.51 0.03 0.00 0.03
B 7.61 0.08 0.01 0.08
CCC and Below 3.34 0.10 -0.01 0.11
NR 0.12 0.00 0.00 0.00

Average
Overweights/
Underweights' Total Effect? Sector Security

Industry (%) (%) (%) (%)
Top 5
Packaging 1.70 0.03 0.01 0.02
Healthcare -2.64 0.02 -0.01 0.03
Building Materials 0.25 0.02 0.00 0.02
Gaming -0.28 0.02 0.00 0.01
Support-Services 2.04 0.01 0.00 0.01
Bottom 5
Media - Broadcast -1.70 -0.01 -0.02 0.01
Super Retail 0.91 0.00 0.00 0.00
Transportation Excluding Air/Rail 0.60 0.00 0.00 -0.01
Consumer-Products -0.95 0.00 -0.01 0.00
Theaters & Entertainment -0.28 0.00 0.00 0.00

Past Performance does not predict future returns.

1. Source: Neuberger, BlackRock Aladdin. The characteristics are subject to change without notice. Indices are unmanaged, are not available for direct investment and are not subject to fees
and expenses typically associated with managed accounts or investment funds. Average for the month ending 08/31/26.

2. Total effect vs. ICE BofA Global High Yield Constrained Index (Total Retumn, Hedged, USD).

For Professional Client Use Only 3
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Portfolio Positioning
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The fund is overweight CCC & below, B and BBB & above rated issuers and underweight BB rated issuers. While the positioning reflects
bottom-up credit selection and relative valuation considerations, it is also in the context of our views on where we are in the economic and
credit cycles. Over the month, we increased exposure to B and BBB & above rated issuers and decreased positioning in BB rated issuers.

Cash also increased in the month.

The fund remains underweight the longer-term impaired and distressed issuers or sectors that are undergoing structural shifts such as Media
— Broadcasting/Diversified and Food, Beverage & Tobacco. We remain overweight sectors and issuers that will benefit from solid end
demand and favorable business economics such as Gas Distribution and some issuers and sectors with more durable end demand and

pricing power, such as Capital Goods and Consumer Products & Services.

MoM Ratings Change
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Ratings Exposure
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Past Performance does not predict future returns.
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Industry Overweights & Underweights
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Source: BlackRock Aladdin

Outlook

U.S. high yield continues to offer attractive carry against a still-below-average default backdrop, in our view. The Fed remains patient and data-
dependent, and our base case is for policy to remain on hold through 2026 amid resilient but later-cycle U.S. growth, although reduced forward
guidance and still-elevated inflation keep rate volatility and some tightening risk in focus. We believe the broader macro backdrop remains supported
by solid economic activity, Al-related capital spending and ongoing fiscal support, even as consumption moderates and long-end rates remain
sensitive to fiscal, supply and term-premium dynamics. High yield issuer fundamentals remain broadly stable, supported by resilient earnings,
healthy balance sheets and constructive refinancing access, though tight spreads leave limited room for broad beta compression and weaker credits
continue to face idiosyncratic stress. Technicals remain supportive, with demand for income, coupon reinvestment and manageable net supply
helping anchor the market. As a result, we remain constructive but selective on the asset class, emphasizing attractive income, resilient
fundamentals, valuation discipline and bottom-up research, with a preference for higher-quality BB/B issuers and caution around CCC risk and

stressed refinancing stories as inflation, employment, policy and geopolitical developments evolve.

Past Performance does not predict future returns.
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SFDR 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

For Professional Client Use Only
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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.
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