
1For Sophisticated Investors Only 

MANAGER COMMENTARY  |  

PORTFOLIO MANAGERS: 

PORTFOLIO SPECIALISTS:

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.

Past performance does not predict future returns

Neuberger Berman Emerging Markets Equity 

Fund

July 2026

CONRAD SALDANHA, CFA

Performance Highlights

During July, the Neuberger Berman Emerging Markets Equity Fund USD I Accumulating Class (the “Fund”) posted a loss and trailed 

the retreating MSCI Emerging Markets Index (Total Return, Net of Tax, USD) (the “benchmark”).

The Fund is actively managed, which means that the investments are selected at the discretion of the investment manager. The Benchmark, the MSCI Emerging Markets Index (Total Return,

Net of Tax, USD), is used for performance comparison purposes and because the Fund’s investment policy restricts the extent to which the Fund's holdings may deviate from the Benchmark.

1 Performance to latest month end. YTD - Year to Date, SI - Since Inception.

2 Returns for these periods are cumulative.

3 Returns are annualised for periods longer than one year.

4 Returns from 04 October 2010 to latest month end.

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

Fund performance is representative of the USD I 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. The fees and charges paid by the Fund will reduce the return on your investment.

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 Berman Europe Limited, Bloomberg.

BRIAN FALEIRO, CFA AND KEITH SKINNER

MORNINGSTAR RATING
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NEUBERGER BERMAN EMERGING MARKETS EQUITY FUND

Market Context

Global equity markets offered mixed returns during July.  During the period, emerging markets (EM) lost 3.1% in USD terms, as 

represented by the MSCI EM Equity Index (Net), trailing returns in developed markets, which inched up 0.53% as measured by the 

MSCI World Index (Net).   

After debating the prospects of generative artificial intelligence (gen AI) in June, this month’s concerns trumped the previous optimistic 

view as investors grew more pessimistic on sustained gen AI spending that combined with doubts about gen AI monetization to 

dampen sentiment – especially with the recent improved Chinese open-source model releases. This selloff left EM IT as the worst 

performing sector, down 12% followed by Industrials (-7.5%), where a subset of names are the suppliers to the semiconductor 

heavyweights and their gen-AI focused clients. Consumer Discretionary was the top performer (+14.4%) which includes rebounding 

Chinese internets.  The Energy sector (+8%) was boosted by the higher oil price as hostilities resumed in the Middle East.  By 

country, oil-producing Colombia (+20%) led all markets as it benefited from improved investor sentiment  aided by a market-friendly 

presidential candidate winning in June-- combined with the higher oil price. Retreating semiconductor heavyweights in Korea dragged 

that market 17% lower. 

Portfolio Review

The Fund lagged the index for July mainly due to gen-AI names correcting. Outside the IT semiconductor benchmark heavyweights 

owned in the portfolio, these gen-AI names were mainly smaller-cap Chinese and Taiwanese industrial and IT companies. This 

left China and Taiwan as the worst comparative geographies, and both IT and Industrial sector positioning offered the greatest

relative headwinds. Communications Services and Real Estate helped the most compared to its respective index constituents, while

Korean and Mexican holdings outpaced their local peers the most.

Outlook

The team reviewed both the outperformers and underperformers during the recent volatile period, which led to a few exits, initiations 

and adds – decided on a case-by-case basis. This resulted in a lesser Industrials overweight - though still the largest in the portfolio 

by sector. The largest underweight in cyclical area of Materials remained. Despite the Korean selloff, the team remains overweight in 

that market as conviction remains that gen-AI development benefits the large Korean memory semiconductor names that the Fund 

has overweighted.
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NEUBERGER BERMAN EMERGING MARKETS EQUITY FUND

M-000988

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.

© 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. Past performance is no guarantee of 

future results. 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
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DISCLOSURES

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. 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 “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 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 I 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

DISCLAIMER

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. 

© 2026 Neuberger Berman
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