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Performance Highlights
The Neuberger Berman Short Duration Emerging Market Debt Fund posted a net return of 4.08% in the third quarter of 2024.
Past performance does not predict future returns
PERFORMANCE (%)1 1m? 3m? YTD? 1y2 3y3 5y3 10y3 Spa
USD | Accumulating Class 1.40 4.08 8.01 12.69 2.33 2.79 2.99 2.97
Benchmark (USD) 0.43 1.37 4.03 5.46 3.49 2.32 1.65 1.51
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12 MONTH PERIODS (%) Sep15 Sepl6 Sepl17 Sep18 Sepl19 Sep20 Sep21 Sep22 Sep23 Sep2d

USD | Accumulating Class -0.78 6.19 380 0.7 6.20 3.17 3.80 -11.37 7.29 12.69
Benchmark (USD) 0.02 027 066 159 239 1.10  0.07 062 447 546
CALENDAR (%) 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024°
USD | Accumulating Class 149 558 436 089 731 410 0.00 -7.09 8.06 8.01
Benchmark (USD) 005 033 086 187 228 067 0.05 146 501 4.03

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.

1 Performance to latest month end. 12 month period based on month end NAVs.

2 Returns for these periods are cumulative.

3 Returns are annualised for periods longer than one year.

4 Returns from 31 October 2013 to latest month end.

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

YTD - Year to date, Sl - Since inception of the share class.

Benchmark: ICE BofA US 3-Month Treasury Bill Index (Total Return, USD)

Fund performance is representative of the Neuberger Berman Short Duration Emerging Market Debt Fund USD | Accumulating Class (the “Fund”) 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.

Source of all data and charts (unless stated otherwise): Neuberger Berman Europe Limited.
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Neuberger Berman Short Duration Emerging Market Debt Fund

Market Context

The third quarter saw strong gains in global equities and bonds despite the massive risk-off shift and spike in volatility in early August, caused
by US recession fears, the Japanese yen carry trade unwinding, and the US technology sector valuation concerns. The remarkably brief
turmoil was followed by a dovish pivot from central banks, including a 50bp rate cut by the US Federal Reserve, stronger US data, and new
China stimulus, resulting in significant recovery. The quarter also saw further progress in the ongoing debt restructuring processes, with
Ukraine and Ghana launching debt exchanges, and Sri Lanka reaching an agreement in principle with bondholders. Over the quarter,
emerging market (EM) sovereign spreads, as represented by the JPMorgan EMBIGD Index, tightened to 361bps from 396bps at the end-
June, partly due the Ukrainian debt exchange. EM Corporate bond spreads ended the quarter slightly lower at 210bps, from 212bps at end
June, based on the JPMorgan CEMBID Index. The quarter saw above average new issuance by EM corporates which issued $114Bn of new
bonds, even though net supply was broadly flat, while the primary market for EM sovereigns was also fairly active with 36Bn$ issued over the
same period.

Portfolio Review

The Fund posted a positive net return of 4.08% in the third quarter, driven by a combination of a more than 100bps decline in short-end US
Treasury yields, and positive spread returns. The main contributors to spread returns included holdings in Ukraine which performed well amid
a successful sovereign bond restructuring, followed by holdings in Argentina and El Salvador which benefited from the high yield rally and
continued fiscal adjustment. Other notable contributors included sovereigns in Ivory Coast, Panama, Ecuador and Egypt as well as corporates
in Turkey. Meanwhile, the only notable detractor over the quarter was Sri Lanka, where risks stemming from the recent elections and the
pending debt restructuring approval weighed on the bonds.

As for main portfolio changes during the quarter, we added exposure to Panama where we see attractive valuations capturing rating
downgrade risks. We also added to high grade credits in the Middle-East, as we participated in new issuances by different state-owned entities
in the UAE and Saudi Arabia. Other main additions were in Mexico where we participated in a sustainability bond by state-owned utility CFE, a
new bond by BBVA Bancomer and topped up exposure to Pemex, and in Angola where we added sovereign exposure via the primary market.
Meanwhile, we reduced exposure to Euro-denominated bonds in Romania and Serbia where spreads have become less attractive, and
trimmed exposure to Turkey following strong performance. Exposure to China and Brazil was reduced mainly via bond maturities.

As of end September, the portfolio had a yield to maturity of 6.11% and duration of 2.6 years.
Outlook

The EM debt asset class stands to benefit from a backdrop of slower but not recessionary US growth, lower global yields, and a wider growth
pickup for emerging vs. developed countries; while near-term risks remain around a potential recession in the US, the path for US rates and
election-related and geopolitical tail risks.

We see limited risk of EM sovereign defaults this year, as more vulnerable sovereigns have managed to secure new funding lately, while
increased IMF engagement by different EM countries should support funding needs and reform agendas going forward. Default risks have
also been declining in EM high yield corporates, and we have revised our 2024 forecast lower to 3.2% which is close to the pre-covid long-
term average, and notably lower than the 7.8% default rate of last year. We see earnings growth improving on average and strength in
corporate balance sheets, with liquidity buffers near decade highs following years of corporate deleveraging.

While valuations have become relatively expensive in parts of the asset class, such as in different investment grade credits, we continue to
see opportunities for spread compression across various issuers, particularly in the high yield space.

The key risks to our constructive view are either a re-acceleration of inflation dynamics globally which would result in a more hawkish turn by
Central Banks and higher rates, a sharper than expected slowdown in global growth, or a return to a more aggressively protectionist stance in
the U.S. in the event of a change of government.
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Neuberger Berman Short Duration Emerging Market Debt Fund

The fund complies with the Sustainable Finance Disclosure Regulation (the “SFDR”) and is classified as an Article 8 SFDR fund. Neuberger
Berman 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 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 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 Analyst Rating & the Morningstar 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.
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DISCLAIMER

This document is addressed to professional clients/qualified investors only. 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/europel/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 Ill 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/europel/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 Bahrain:

The document has not been reviewed or approved by the Central Bank of Bahrain which takes no responsibility for its contents. No offer to
the public to purchase the fund will be made in the Kingdom of Bahrain and this document is intended to be read by the addressee only and
must not be passed to, issued to, or shown to the public generally.

The Central Bank of Bahrain and the Bahrain stock exchange assume no responsibility for the accuracy and completeness of the statements
and information contained in this document and expressly disclaim any liability whatsoever for any loss howsoever arising from reliance upon
the whole or any part of the contents of this document.

Notice to investors in the Dubai International Finance Center:

This document is issued by Neuberger Berman Europe Limited (“NBEL”) which is authorised and regulated by the UK Financial Conduct
Authority (“FCA”) and is registered in England and Wales, at The Zig Zag Building, 70 Victoria Street, London, SW1E 6SQ and is also a
Registered Investment Adviser with the Securities and Exchange Commission (“SEC”) in the U.S. and regulated by the Dubai Financial
Services Authority

This document relates to a fund which is not subject to any form of regulation or approval by the Dubai Financial Services Authority
(“DFSA”). The DFSA has no responsibility for reviewing or verifying any prospectus or other documents in connection with this fund.
Accordingly, the DFSA has not approved the prospectus or any other associated documents nor taken any steps to verify the information set
out in this document, and has no responsibility for it. The units to which this document relates may be illiquid and/or subject to restrictions on
their resale. Prospective purchasers should conduct their own due diligence on the units. If you do not understand the contents of this
document you should consult an authorised financial adviser. This offer is not directed to retail clients.
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DISCLAIMER

Note to investors in Kuwait:

This document is not for circulation to private investors nor to the public in Kuwait. The fund has not been licensed for offering in Kuwait by
the Kuwait Capital Markets Authority or any other relevant Kuwaiti government agency. The offering of the fund in Kuwait on the basis of a
private placement or public offering is, therefore, restricted in accordance with Law No. 7 of 2010 and the bylaws thereto (as amended). No
private or public offering of the fund is being made in Kuwait, and no agreement relating to the sale of the fund will be concluded in Kuwait.
No marketing or solicitation or inducement activities are being used to offer or market the fund in Kuwait.

Note to Residents of the Sultanate of Oman:

The information contained in this document neither constitutes a public offer of securities in the Sultanate of Oman as contemplated by the
Law of Commercial Companies (Royal Decree 18/2019) or the Securities Law (Royal Decree 46/2022), nor does it constitute an offer to
sell, or the solicitation of any offer to buy Non-Omani securities in the Sultanate of Oman as contemplated by Article 139 of the Executive
Regulations to the Capital Market Law (issued by Decision No.1/2009). Additionally, this private placement memorandum is not intended
to lead to the conclusion of any contract of whatsoever nature within the territory of the Sultanate of Oman.

Note to investors in Qatar:

The fund is only being offered to a limited number of investors who are willing and able to conduct an independent investigation of the risks
involved in an investment in such fund. The promotional documentation does not constitute an offer to the public and is for the use only of
the named addressee and should not be given or shown to any other person (other than employees, agents or consultants in connection
with the addressee’s consideration thereof). The fund has not been and will not be registered with the Qatar Central Bank or under any
laws of the State of Qatar. No transaction will be concluded in your jurisdiction and any inquiries regarding the fund should be made to
Neuberger Berman Europe Limited.

Note to Investors in Saudi Arabia:

This document may not be distributed in the Kingdom except to such persons as are permitted under the Investment Funds Regulations
issued by the Capital Market Authority. The Capital Market Authority does not make any representation as to the accuracy or
completeness of this document, and expressly disclaims any liability whatsoever for any loss arising from, or incurred in reliance upon, any
part of this document. Prospective subscribers of the securities offered hereby should conduct their own due diligence on the accuracy of
the information relating to the securities to be offered. If you do not understand the contents of this document, you should consult an
authorised financial adviser.

FOR UNITED ARAB EMIRATES (EXCLUDING DUBAI INTERNATIONAL FINANCIAL CENTRE (DIFC) AND ABU DHABI GLOBAL
MARKET (ADGM)) RESIDENTS ONLY:

This document, and the information contained herein, does not constitute, and is not intended to constitute, a public offer of securities in
the United Arab Emirates (“UAE”) and accordingly should not be construed as such. The Fund is only being offered to a limited number of
investors in the UAE who (a) are willing and able to conduct an independent investigation of the risks involved in an investment in such
Fund, and (b) upon their specific request. The Fund has not been approved by or licensed or registered with the UAE Central Bank, the
Securities and Commodities Authority, or any other relevant licensing authorities or governmental agencies in the UAE. The document is
for the use of the named addressee only, who has specifically requested it without a promotion effected by Neuberger Berman Europe
Limited, its promoters or the distributors of its units, and should not be given or shown to any other person (other than employees, agents
or consultants in connection with the addressee’s consideration thereof). No transaction will be concluded in the UAE and any enquiries
regarding the Fund should be made to Neuberger Berman Europe Limited.



DISCLAIMER

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.

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/europe/literature.

Past performance is not a reliable indicator of current or 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 Berman” name and logo are registered service marks of Neuberger Berman Group LLC.
© 2024 Neuberger Berman Group LLC. All rights reserved.



