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Investors should note that, relative to the expectations of the Autorité des Marchés Financiers, GER
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.
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Performance Highlights
Small-cap stocks, as measured by the Russell 2000 Index (Total Return, Net of Tax, USD), declined -3.04% in the month of July. While the

Neuberger US Small Cap Fund USD | Accumulating Class (“The Fund”) was also down during the period, it materially outperformed the Russell
2000 Index benchmark due to positive stock selection.

Past performance does not predict future returns

PERFORMANCE (%) 1m? 3m? YTD? Ty? 3y3 By? 10y? S|4
USD | Accumulating Class -0.79 513 13.04 11.76 5.59 2.87 9.17 8.95
Benchmark (USD) -3.04 4,91 18.65 33.72 14.65 6.70 10.21 9.70
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12 MONTH PERIODS (%) Jull7  Julg  Jull9 Jul20 Jul21 Jul22 Jul23 Jul24 Jul25 Jul26
USD | Accumulating Class 1462 16.95 840 866 3217 -934 /794 1258 -645 1176
Benchmark (USD) 1798 1829 -481 -500 5151 -1459 744 1377 -0.93 3372
CALENDAR (%) 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026°
USD | Accumulating Class 15,20 -738 28.89 2461 1778 -1925 1536 876 -478 13.04
Benchmark (USD) 14217 -11.35 2500 19.50 14.49 -2076 16.41 1111 1238 18.65

Effective 4 August 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.

The Fund is actively managed, which means that the investments are selected at the discretion of the investment manager. The Benchmark, the Russell 2000 Index (Total Retumn, Net of Tax,
USD), is used for performance comparison purposes and as a universe from which to select securities.

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

2 Retums for these periods are cumulative.

3 Retums are annualised for periods longer than one year.

4 Retumns from 01 July 2011 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. 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.
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Market Context

Early in the month, escalating US-Iran tensions pushed oil prices
sharply higher. As those geopolitical concerns eased, attention turned
back to second-quarter earnings and questions about the durability of
returns across the Al ecosystem. Semiconductor companies and other
Al beneficiaries came under pressure amid elevated valuations, debates
around the durability of current growth trends, and continued
advancement of Chinese Al models.

Within the Russell 2000, companies with the highest levels of
profitability (ROE) and lowest betas significantly outperformed lower
quality and more volatile firms. Our high-quality focused portfolio
benefited accordingly, with strong stock selection that was positive in
eight of the ten sectors in which we invest and strongest in Health Care
and Technology. Within Health Care, our Equipment & Supplies
holdings outperformed. We built this exposure over the past year
around high-quality companies with durable moats trading below historic
valuations. In July many of these names raised full-year guidance after
strong revenue and profitability growth. We also recently initiated
positions in Health Care Providers, Biotechnology, Pharmaceuticals,
and Life Sciences, selecting names with dominant market share and
high barriers to entry that likewise benefited from strong eamnings.
Within Technology, our high-quality software names appreciated
strongly and materially outperformed after reporting strong earnings for
the quarter. In comparison, the benchmark’s more speculative and
money-losing software companies underperformed. Our
semiconductor, semiconductor capital equipment, and electronic
equipment companies declined in line with the benchmark holdings in
these industries. We believe that our companies in this space offer
strong exposure to Al-related spending but do so without compromising
on areas such as customer concentration, profitability, or through-cycle
resilience.

Portfolio Review

Sector allocation was a drag on relative results during the period, due in
large part to our overweight in Industrials. Demand for data center-
related products and services remains the standout theme across
virtually every industrial sub-sector. We have intentionally avoided
speculative, lower-quality companies in this area, opting instead for
what we believe are higher-quality businesses with both direct and
indirect exposure to this end market. We focus on companies that
supply critical enabling products and services, that we believe offer a
more durable and less speculative risk profile. We experienced some
softness in the more cyclically exposed names we do hold, as higher oil
prices and renewed fears of higher interest rates weighed on sentiment
across that part of the portfolio. Macroeconomic uncertainty has not
abated, but the underlying industrial thesis keeps strengthening. Early-
cycle recovery signals, including stabilizing order rates, broadening end-
market demand, and improving management tone, are now backed by
hard data: ISM Manufacturing Purchasing Managers' Index has held
above 50 for several straight months, order books are broadening, and
commentary has shifted from "watching for recovery" to "recovery is
underway." The Iran conflict, tariff shifts, and oil-driven inflation have
had limited direct impact so far; our holdings are managing these
headwinds with the same pricing power, supply chain flexibility, and
operational discipline that served them well in prior cycles, and in some
cases are finding opportunity in the disruption. Longer term, power grid
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modernization, data center/Al infrastructure buildout, aerospace and
defense spending, reshoring, energy transition, water infrastructure, and
semiconductor capex are converging into a multi-year industrial upcycle
our holdings are well positioned to benefit from.
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April & May 2026: A Re-Narrowing,

Back to 2025 Themes

Neuberger US Small Cap Fund USD | Accumulating +5.3%
Russell 2000 Index (Net) +17.1%
S&P 500 +16.3%

Russell 2000 rebounded sharply but not driven by underlying
fundamentals; quality underperformed materially. Investors
returned to their 2025 playbook, chasing speculative Al names,
perceived as the sole winners in a low-growth global economy.

Within the Russell 2000:

» Theme related companies (Al, Power, Quantum, and Crypto)
were the strongest performers, by far

» The 30 largest contributors represented 43% of benchmark’s

return; only 32% of the Russell 2000 holdings outperformed the
index

Portfolio Attribution:

* 15% of our holdings outperformed the Russell 2000 during
the period (as compared to our 30-year historical average of
47%)

» The portfolio’s stock selection was negative in 9 of the 10
sectors in which we participate
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June & July 2026: A Broadening of Market
Participation

Neuberger US Small Cap Fund USD | Accumulating +6.5%
Russell 2000 Index (Net) +0.5%
S&P 500 -1.0%

Many of the lowest quality, most speculative, and theme-related
(power, quantum computing, space / satellite, and next-generation
defense) companies in the Russell 2000 declined sharply.

Within the Russell 2000:

* Investors instead rewarded companies with current earnings
power over those trading on future promise, resulting in a
broadening of performance across sectors.

Portfolio Attribution:

*  72% of our holdings outperformed the Russell 2000 during
the period

» The portfolio’s stock selection was positive in 8 of the 10 sectors
in which we participate

» The market conditions that caused us to underperform in April
and May have shifted dramatically and we outperformed in June
and July

Russell 2000 Index Factor Model - Cumulative Returns
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Past performance is no guarantee of future results.
Sources: FactSet, Neuberger.

This material is intended as a broad overview of the portfolio managers’ style, philosophy and process and is subject to change without notice. The portfolio managers’ views may differ from
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those of other portfolio managers as well as the views of Neuberger. See Additional Disclosures at the end of this piece, which is an important part of this presentation.
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Our Portfolio continues to deliver impressive earnings growth, while trading at notably modest valuations

Past performance is no guarantee of future results.

2026 Quarterly EPS Growth Rate
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Sources: FactSet and Neuberger as of July 31, 2026.

Earnings Growth represents the compounded annual growth rate for profitable companies only. Nothing herein constitutes a recommendation to buy, sell or hold a security Long-term
growth rates and other forecasts of performance of a company discussed herein are based on consensus estimates, not Neuberger’'s own projections, and they may or may not be realized.
In addition, any revision to a forecast could affect the market price of a security. This material is intended as a broad overview of the portfolio managers’ style, philosophy and process and is

subject to change without notice. The portfolio managers’ views may differ from those of other portfolio managers as well as the views of Neuberger. See Additional Disclosures at the end
of this piece, which is an important part of this presentation.
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Return on Equity (%) Median
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Source: FactSet, Neuberger and Jefferies Research as of July 31, 2026.

% of unprofitable or non-earning companies is calculated by count as of June 30, 2026. Return on Equity is unconstrained with a median value shown. Net Debt / EBITDA is calculated excluding
companies in the Financial sector. Earnings before interest, tax, depreciation and amortization (EBITDA) is a measure of a company's operating performance. Essentially, it's a way to evaluate a
company's performance without having to factor in financing decisions, accounting decisions or tax environments. Nothing herein constitutes a recommendation to buy, sell or hold a security
Long-term growth rates and other forecasts of performance of a company discussed herein are based on consensus estimates, not Neuberger’'s own projections, and they may or may not be
realized. In addition, any revision to a forecast could affect the market price of a security. By quoting them herein, Neuberger does not offer an opinion as to the accuracy of and does not
guarantee these forecasted numbers. There can be no assurance that forecasts will be realized. See Additional Disclosures at the end of this piece, which are an important part of this

presentation.



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

© 2026 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/

M-000988
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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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