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The information contained in this section applies to the following fund ranges, including their relevant sub-funds:

«  Neuberger Berman Investment Funds plc (“NBIF") (UCITS)
«  Neuberger Berman Investment Funds Il plc (QIAIF) (excluding Neuberger Berman Global Senior Floating Rate Income Fund and Neuberger
Berman Global Senior Floating Rate Income Fund II) (“NBIF II", together with NBIF, the “Funds”)

NBIF and NBIF II, both Irish-domiciled umbrella fund structures, have implemented a swing pricing mechanism to protect investors from the adverse
effects that dealing costs may have on the Net Asset Value (“NAV") known as “dilution”. The sub-funds of the Funds (excluding, for the avoidance of
doubt, the Neuberger Berman Global Senior Floating Rate Income Fund and Neuberger Berman Global Senior Floating Rate Income Fund II) are
included within the scope of the swing pricing process established by the relevant Fund Boards. Each Fund's Prospectus sets out the approach to swing
pricing, which is wholly at the discretion of the Board. This document sets out some responses to common questions regarding the Funds' approach to
swing pricing and is subject to the provisions of the Prospectus and the discretion of the Directors of each Fund.

Q: What is swing pricing?

Swing pricing is a mechanism that aims to pass on the transaction costs of trading the portfolio to investors who subscribe or redeem shares in a sub-
fund. The Funds utilise swing pricing to help protect current investors and reduce the impact on a particular sub-fund of transaction costs associated
with buying and selling portfolio investments. When portfolio managers buy and sell securities and other investments on behalf of a sub-fund, the sub-
fund incurs transaction costs. If the sub-fund experiences large subscriptions or redemptions, these transaction costs are more significant and would be
borne by all investors in the sub-fund, and not just those investors whose subscription or redemption of the shares have triggered the trading activity
within the sub-fund. Swing pricing therefore adjusts the sub-fund’s NAV by the expected amount of these transaction costs so that the ongoing investors
in the sub-fund are protected and the value of their shares is not diluted. The amount of the NAV adjustment is based on a transaction cost analysis
completed for the sub-fund and the way this is calculated is explained in the question “What is the swing factor, how is it calculated and how is it
applied?”

Q: When will swing pricing apply?

If a sub-fund experiences net subscriptions or redemptions above a pre-defined level (the “swing threshold”) on a particular dealing day, swing pricing
will ordinarily apply.

Q: How is the swing threshold determined?

The swing threshold is a percentage of the sub-fund’s AuM at which a swing is triggered. It is determined by the Risk Function with input from portfolio
managers, traders and Fund Oversight, and is approved by Neuberger Berman's European Valuations Committee. It is generally reviewed quarterly to
ensure it is set at an appropriate level that protects existing investors while aiming to minimise NAV volatility.

The Funds do not disclose the swing thresholds as it could compromise the integrity of the swing pricing mechanism and undermine its purpose:
protecting existing investors from the dilution effect caused by material net flows. This confidentiality policy is consistent with current regulatory
guidance and best market practices adopted by other asset managers.

Q: What is the swing factor, how is it calculated and how is it applied?

The amount by which the NAV is adjusted is called the “swing factor” and will vary depending on the asset type in which the sub-fund is invested. For
example an emerging market debt local currency fund will likely have a higher swing factor than a US investment grade fund given the higher bid/ask
price spreads and costs associated with buying and selling securities in emerging markets.

The swing factor is calculated by completing transaction cost analysis for each sub-fund. To complete the transaction cost analysis for equity sub-funds
for example, we utilise the market impact cost (the execution cost as a function of the size and market depth) and the fixed cost of trading (commissions);
for fixed income sub-funds we utilise the market impact costs (the cost as a function of trade size, market depth and liquidation horizon) and the fixed
cost of trading (function of the bid/ask spread for the asset type regardless of position size). Historically, swing factors have varied between 5 and 50
basis points depending on investment strategy and market volatility, and they may increase particularly in times of market stress.
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Neuberger Berman's European Valuation Committee oversees the calculation of the swing factors and reviews them on a quarterly basis. The
swing pricing policy also enables swing factors to be updated more frequently in the event of a systemic market event causing spreads or
transaction costs to change materially.

Q: How does swing pricing work?

The NAV of a sub-fund is typically calculated using the “mid" market prices as at the valuation point per the Fund's prospectus.

In order to reduce the impact of dilution, an adjustment to the NAV can be made if the sub-fund experiences net subscriptions or redemptions
above the swing threshold on a particular dealing day.

The direction of the adjustment depends on whether the sub-fund experiences net subscriptions or net redemptions above the swing threshold on
the dealing day, while the magnitude of the swing factor reflects the level of the sub-fund's expected dealing costs. Regardless of whether the price
swings up or down, all investors in an active share class buy and sell at the same price and each share class in a sub-fund is adjusted by the same
swing factor.

For example, if the price for a fixed income fund is 100 and the fund’s swing factor is 0.20%, then:

« If the fund experiences net inflows above the swing threshold, the price swings up to 100.2
« If the fund experiences net outflows above the swing threshold, the price swings down to 99.8
« If the net flows are below the swing threshold or there is no investor trading, the price will remain at 100 as no swing factor would be applied.

SWINGING SINGLE PRICING

Net outflows Net inflows
Price swings down Price swings up

WV

99.8 99.9 100 100.1 100.2

Q: How will it affect my investment if the price swings when | am completing a share class switch?

The swing pricing policy is applied at sub-fund level, so for switches completed on the same day and for the same sub-fund there will be no cost to
the switching client. For example, if the price swings upwards, the client will receive a higher NAV when exiting a share class and will be charged a
higher NAV when entering the new share class (or vice versa) so overall there will be no net impact.

Q: Are all sub-funds included in the swing pricing process?

The policy for funds that are in a pooling arrangement is set out below. In respect of the Funds not in a pooling arrangement, each Fund is included
within the scope of the swing pricing process. Inclusion of sub-funds in the swing pricing process is at the discretion of the Directors and Neuberger
Berman's European Valuations Committee and is reviewed from time to time.

Q: Do you apply swing pricing on sub-funds that are pooled with each other?

The Neuberger Berman Global Senior Floating Rate Income Fund and Neuberger Berman Global Senior Floating Rate Income Fund Il are pooled and
managed as a single portfolio. Swing pricing is not currently operated on those sub-funds and so the costs of trading the portfolio in response to
investor subscriptions and redemptions are borne by all shareholders. However, the Board retains discretion to apply ad hoc swing pricing adjustments
in response to specific circumstances.

NEUBERGER BERMAN SWING PRICING Q&A 2



Disclaimers
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 Ireland and is registered in Ireland, at 2 Central Plaza, Dame Street, Dublin, D02 T0XA4.

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. Neuberger Berman Europe Limited is an
authorised financial services provider with the South African Financial Sector Conduct Authority, FSP number 45020.

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.
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 product 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 product can only be promoted if such promotion is made in compliance with the applicable jurisdictional rules and regulations.

Indices are unmanaged and not available for direct investment.

An investment in this product involves risks, with the potential for above average risk, and is only suitable for people who are in a position to take such
risks.

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 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 this strategy 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.

© 2023 Neuberger Berman Group LLC. All rights reserved.



Disclaimers

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 “SFQO”); 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 23(1)(d) of the Financial Advisers Act 2001 (“FAA”) of Singapore. Under the FAA, NBS is exempted from Sections25, 27 and 36 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”, “QP!",
“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 | 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.

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.

© 2023 Neuberger Berman.





