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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 Next Generation Connectivity Fund
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August was a volatile month for markets, bookended by geopoalitical tension in the Middle East early on and a hawkish turn from the Federal
Reserve late in the month. Early in the month, headlines around U.S.-Iran negotiations and the Strait of Hormuz drove swings in oil, rates, and
broader risk assets, while market breadth stayed narrow as investors continued to weigh Al capex returns, memory pricing, and stretched
positioning. Sentiment improved through the middle of the month on encouraging inflation data, before long-end yields turned choppy again on fiscal
and supply concerns, and the month closed with Fed Chair Warsh’s Jackson Hole remarks read as modestly hawkish. Against this backdrop, the
tech tape was dominated by Nvidia’s blowout quarter and unprecedented forward growth framework, which reinforced conviction in the durability of
Al infrastructure demand. The portfolio outperformed the benchmark, driven by exposure in Al compute and networking. We maintain our valuation
discipline and keep our focus on next-generation connectivity-related companies with improving earnings visibility and strong secular tailwinds.

Past performance does not predict future returns

PERFORMANCE (%)’ im? 3m? ¥TD? 1y2 3y? By? 10y 534
USD | Accumulating Class 6.37 -6.98 40.54 58.50 42.62 15.65 - 22,00
Benchmark (USD) 2.67 1.92 14.31 22.35 20.48 10.88 - 71

1 Augls Augl? Augl8 Augl?® Aug20 Aug2! Aug22 Aug2l Aug2d Aug25
12 MONTH PERIODS (%) Augl? Augid Augl9 Aug20 Aug?l Aug2? AugZ23 Aug2d Aug2s Aug2b
USD | Accumulating Class - - - - M6 -3523 1011 3729 3331 58.50
Benchmark (USD) - - - - 2864 1588 1385 2344 1579 2235
CALENDAR (%) 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026°
USD | Accumulating Class - - - 63.20 5.51 -43.15 39.43 34.80 3810 40.54
Benchmark (LUSD) - - - 41.42 18.54 -1836 2220 1749 2234 1431

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 Fund is not constrained by its benchmark, which is used for comparison
purposes only.

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

2 Retums for these periods are cumulative.

3Returns are annualised for periods longer than one year.

4 Retumns from 08 April 2020 to latest month end.

5 Data shown since the share class inception date.

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

Benchmark: MSCI All-Country World Index (ACWI) (Total Return, Net of tax, USD)

Fund performance is representative of the Neuberger Next Generation Connectivity Fund USD | Accumulating Class (the “Fund”) 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 retum 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.
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Industry Updates

In Network Infrastructure, Nvidia delivered a blowout quarter that beat
and raised across the board, as Vera Rubin production shipments
began ramping ahead of schedule in what management called the
fastest product ramp in company history. Alongside the print,
management introduced its first long-term revenue framework, explicitly
characterizing current supply as constrained relative to underlying
demand and pointing to a multi-year runway of infrastructure buildout.
To help unlock that forward demand, Nvidia also meaningfully
expanded its infrastructure financing architecture, striking new
guarantee and financing arrangements with hyperscalers, neoclouds,
and asset managers, while directly addressing investor concerns
around “circular financing” by pointing to underlying demand strength
and the credit profile of compute purchasers. Marvell also delivered a
strong beat-and-raise, raising its multi-year outlook on continued
strength across its interconnect portfolio and custom silicon business,
as transceiver volumes continue to track toward supply-constrained
levels. The quarter was headlined by an expanded partnership with
Google spanning much of Marvell’s Data Center Al portfolio,
deepening its position as a credible second source in custom silicon and
further validating the broader trend of hyperscalers taking equity stakes
in key Al infrastructure suppliers. Separately, AWS and Nvidia
announced a major expansion of their partnership to deploy millions of
additional GPUs over the next two years, extending their collaboration
across CPU infrastructure, high-bandwidth interconnect, and
government and enterprise Al workloads. Lumentum rounded out a
strong month for the group with a beat-and-raise quarter, as
management pushed back on lingering concerns around its optical
technology roadmap, flagged several new growth opportunities not yet
reflected in estimates, and raised its longer-term margin targets,
reinforcing confidence in the durability of optical demand tied to the
broader data center buildout.

Within Connected Devices, ONTO Innovation posted a broad-based
beat-and-raise, with backlog reaching a record high on strength across
both Advanced Nodes and Advanced Packaging in memory and logic.
The quarter was supported by a notable win in the company’s Dragonfly
systems with an outsourced assembly and test customer, along with
expanding orders tied to silicon photonics, an emerging growth vector
the company is increasingly positioning around. Management raised its
full-year outlook across both segments and guided fourth-quarter
revenue and margins above consensus, with commentary suggesting
the company’s capacity investments have removed supply as a
constraint on the current multi-year product cycle, reinforcing our
conviction in ONTO’s positioning as a key beneficiary of the advanced
packaging buildout.

Within Apps & Services, Nebius delivered a standout quarter, with
revenue and profitability both comfortably ahead of expectations on a
sharp acceleration in signed contract value and new-customer demand.
Management highlighted a shift toward shorter-duration, premium-
priced compute contracts and introduced an asset-light model that
leverages third-party capital for data center buildout while retaining its
cloud software stack, and raised its longer-term contracted power and
capacity deployment targets accordingly. Elsewhere, the Al model race
continued to intensify, as Google introduced Gemini 3.7 Flash at a
steep introductory discount to its predecessor just weeks after its prior
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release, while Nvidia is reportedly developing its own open model
family, Nemotron 4. Together, the releases underscore intensifying
competition across both proprietary and open-source Al model
development, with cost and accessibility emerging as key differentiators
alongside raw capability.

Portfolio Review
Outperformers over the month included:

1. Furukawa Electric: The leading optical cable manufacturer
delivered a sharp Q1 FY3/27 beat, with operating profit of ¥25.5bn
(+205% YoY) well above consensus, driven by data center-related
strength across Optical Solutions and Digital Infrastructure
Components. Management struck an increasingly assertive tone
on ongoing optical fiber cable price hikes amid tight supply and
announced a ¥100bn capacity expansion plan, sharply raising full-
year operating profit guidance to ¥123bn (from ¥95bn), well above
consensus.

2. Asia Vital Components: Shares of the leading thermal cooling
component outperformed following reports that 3Q26 revenue
could reach another record high, driven by strong Al server cooling
demand. The company is benefiting from smoother AWS Trainium
shipments and early contributions from Nvidia Vera Rubin-related
components, while improving liquid-cooling production efficiency is
expected to support margins.

3. Nvidia: Shares outperformed after the company delivered July-
quarter results ahead of expectations, with revenue of $96.2B
(+18% QoQ, +106% YoY), marking a fourth consecutive quarter of
accelerating YoY growth, driven by broad-based data center
strength. Notably, Vera Rubin production shipments commenced
this month with purchase orders in hand from major hyperscalers,
Al clouds, and system OEMs, with management calling it the
fastest product ramp in company history and expecting it to
represent ~20% of Data Center revenue in the October-quarter.

Underperformers over the month included:

1. MKS Inc: Shares pulled back alongside the broader
semiconductor sector despite a broad-based beat-and-raise
quarter — revenue of $1,248M (+16% QoQ) and adjusted EPS of
$3.30 both ahead of expectations — as sentiment soured after
Marvell’s results failed to clear an increasingly high bar, dragging
down momentum across Al- and semiconductor-related names.

2. AppLovin: Shares underperformed following the company’s 2Q26
revenue and EBITDA miss, driven by a timing issue where a
significant model uplift materialized only after quarter-end.
Management pointed to re-acceleration into 3Q and a long-term
goal of ~30% revenue compounding, but a more conservative 3Q
guidance approach weighed on sentiment. We trimmed our
position over the month.

[d

Everpure: We initiated the stock over the month but shares pulled
back shortly after, alongside a broad semiconductor selloff and
pressure on Al stocks on the back of a more hawkish Fed.
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Portfolio Activity

We continued to add to Al semiconductor-related companies benefiting
from sustained data center demand growth. In printed circuit board
related exposure, we initiated Circuit Fabology Microelectronics and
added to Shenzhen Kinwong Electronic. In semiconductor
equipment, we initiated Advantest and added to Screen. In storage,
we initiated Everpure. Within networking, we initiated Celestica, Nokia,
and Largan Precision. To diversify exposure, we initiated Airbnb,
OKTA and Fortinet, focusing on select cybersecurity and internet
names with accelerating growth.

We took profits as a source of funds to rotate into more attractive
opportunities. We trimmed memory exposure by exiting Kioxia, SK
Hynix, and Micron. We took profits by exiting Akamai, and exited
Accton, Flex, and Shin-Etsu Chemical as further source of funds for
redeployment into higher-conviction ideas.

Portfolio Outlook

In the face of continued macro uncertainty and elevated volatility —
including ongoing debate over Al capex ROIC, evolving memory pricing
dynamics, and potential overcapacity — we place strong emphasis on
quality while remaining ready to capture tactical opportunities created by
dislocations. We keep our focus on areas with strong earnings tailwinds
and visibility while maintaining our valuation discipline. Next-generation
connectivity continues to be the foundation of current and future
technological innovation, and we remain positive on the beneficiaries of
Al acceleration, the strategic semiconductor industry, and rising digital
adoption. Nvidia’s unprecedented FY28 revenue framework, a
hyperscale cloud backlog exceeding $2 trillion, and continued
infrastructure commitments from AWS, Google, and other hyperscalers
reaffirm multi-year demand visibility and reinforce our conviction in the
durability of the buildout, even as we stay nimble and prepare to trade
up for higher-quality exposures where we see incremental positive
outlook, improving earnings power, and validation of our investment
theses.
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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/Compliance--Disclosure/default.aspx
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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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