NEUBERGER BERMAN INVESTMENT FUNDS PLC
Registered Office
70 Sir John Rogerson’s Quay
Dublin 2, Ireland

An umbrella fund with segregated liability between sub-funds

The directors of Neuberger Berman Investment Funds plc (the “Directors”) accept full
responsibility for the accuracy of the information contained in this circular and confirm, having
made all reasonable enquiries, that, to the best of their knowledge and belief, there are no other
facts, the omission of which would make any statement misleading.

This circular is important and requires your immediate attention. If you are in doubt as to the
action you should take you should seek advice from your stockbroker, bank manager, solicitor,
accountant, tax adviser or other independent financial adviser. If you have sold or transferred all
of your Shares please pass this circular at once to the purchaser or transferee or to the
stockbroker, bank or other agent through whom the sale or transfer was effected for
transmission to the purchaser or transferee as soon as possible.

11 October 2023
Dear Hong Kong Shareholder,

NEUBERGER BERMAN INVESTMENT FUNDS PLC (THE “COMPANY")

. NEUBERGER BERMAN GLOBAL BOND FUND

. NEUBERGER BERMAN STRATEGIC INCOME FUND
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. NEUBERGER BERMAN EUROPEAN HIGH YIELD BOND FUND

. NEUBERGER BERMAN EMERGING MARKET DEBT — LOCAL CURRENCY FUND

. NEUBERGER BERMAN EMERGING MARKET DEBT — HARD CURRENCY FUND

. NEUBERGER BERMAN SUSTAINABLE EMERGING MARKET CORPORATE DEBT FUND*
(THIS IS NOT CLASSIFIED AS AN ESG FUND IN HONG KONG)

. NEUBERGER BERMAN SHORT DURATION EMERGING MARKET DEBT FUND

. NEUBERGER BERMAN EMERGING MARKET DEBT BLEND FUND

. NEUBERGER BERMAN US MULTI CAP OPPORTUNITIES FUND

. NEUBERGER BERMAN US SMALL CAP FUND

. NEUBERGER BERMAN CHINA EQUITY FUND

. NEUBERGER BERMAN EMERGING MARKETS EQUITY FUND
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“PORTFOLIOS”)
* This Portfolio is not classified as an ESG fund in Hong Kong pursuant to the “Circular to management
companies of SFC-authorised unit trusts and mutual funds — ESG funds” issued by the SFC dated 29 June
2021, as may be revised from time to time.
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We are writing to you in your capacity as a Shareholder in the Company. The purpose of this circular is
to notify you of a number of key changes to the Company and to certain Portfolios, which will be reflected
in the revised Hong Kong offering documents (comprising the Hong Kong Covering Document, the
Prospectus, the relevant Supplements and the Product Key Facts Statements) (collectively referred to
as the “Hong Kong Offering Documents”), which are expected to be noted by the Central Bank on or
about 6 December 2023. The changes to the Hong Kong Offering Documents will take effect from such
date (the “Effective Date”), unless otherwise stated in this circular. All capitalised terms used in this
circular and not defined herein shall have the meanings ascribed to them in the existing Hong Kong
Offering Documents.

1.

(@)

(b)

(c)

(d)

Changes to the Prospectus
Updates to the "Portfolio" sub-section

The "Portfolio" sub-section under the "Important Information” section has been updated to reflect
the recent name change for the Neuberger Berman Responsible Asian Debt — Hard Currency
Fund (formerly known as Neuberger Berman Asian Debt — Hard Currency Fund), which became
effective on 2 October 2023, as well as other passage of time changes.

Updates to the "Transfer of Shares" section

The "Transfer of Shares" section has been amended to clarify that requests for transfers of
Shares may be submitted to the Administrator via facsimile or by any other electronic means as
agreed with the Administrator, mirroring the requirements which currently apply to subscription
requests. In addition, this section has been amended to clarify that the Directors or their
delegates may decline to register any transfer of Shares unless the original of the transfer form
is deposited at the registered office of the Company, or such other place as the Directors may
reasonably require.

Updates to the "Neuberger ESG Quotient" sub-section

The "Neuberger Berman ESG Quotient" sub-section of the "Annex VI — Sustainability Related
Disclosures" section has been updated to expand on the disclosure in relation to ESG data
sourced from third party data providers in order to highlight that, while the Manager and/or the
Sub-Investment Manager conduct due diligence on the third party data providers (which may
include providers for research, reports, screening, ratings and/or analysis such as index
providers and consultants), it cannot be ruled out that such information or data relied upon may
be incomplete, inaccurate or inconsistent.

Updates to the "Definitions" section
The "Definition" section has been updated to include the following new definitions:

High Income OECD any country or countries which is/are (i) part of the OECD and (ii)

Member Country or classified as a high income economy by the World Bank;
Countries
SFDR RTS Commission Delegated Regulation (EU) 2022/1288 of 6 April 2022

supplementing SFDR with regard to regulatory technical standards;

These new definitions have been reflected in the Prospectus and the Supplements, where
relevant. In addition, the definition for "Emerging Market Country" has been updated to clarify
that it also refers to "Emerging Market Countries" and corresponding changes have been made
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to the Prospectus and the Supplements to refer to this defined term, where required, However,
for the avoidance of doubt, these changes are being made for clarification purposes and do not
represent any changes to the existing investment strategies of the Portfolios.

2. Changes to the Supplements

€)) Updates applicable to all Portfolios, save for the Neuberger Berman Global Bond Fund, the
Neuberger Berman Strategic Income Fund, the Neuberger Berman Global Sustainable Equity
Fund and the Neuberger Berman European Sustainable Equity Fund

In light of the fact that none of the Portfolios are currently engaged in securities lending, the
Supplements for the relevant Portfolios have been updated to remove reference to the fact that
they may engage in securities lending and instead the "Investment Restrictions" section has
been updated to refer to the fact that they will not utilise this. For the avoidance of doubt, there
is no change to the existing investment strategies and the overall risk profiles of the relevant
Portfolios following the updates.

(b) Updates to the Neuberger Berman Sustainable Emerging Market Corporate Debt Fund and the
Neuberger Berman Sustainable Asia High Yield Fund

The Supplements for these Portfolios have been updated to include a number of additional ESG
exclusions which we have set out below and these are in addition to the existing exclusions that
already apply.

The Portfolios will not invest in sovereign or 100% government-owned issuers which are
identified by the Manager and/or the Sub-Investment Manager, as applicable, as having weak
ESG practices and such issuers will be excluded from the Portfolios. Such exclusions will be
based on a number of ESG criteria including the following:

e Sovereign issuers which are ranked in the bottom decile based on the NB ESG
Quotient, with no near term improvement prospects;

e Sovereign issuers which are excluded from the J.P. Morgan ESG EMBI Global
Diversified Index based on ESG considerations (please note that further information on
this index has been included in the "Investment Approach" section of the Supplements);
and

e Sovereign issuers which are assessed as having high and increasing greenhouse gas
intensity levels.

In addition, the Manager and/or the Sub-Investment Manager, as applicable, will exclude
companies from the investment universe that manufacture incendiary weapons using white
phosphorus or that have an industry tie to nuclear weapons. The Manager and/or the Sub-
Investment Manager, as applicable, will exclude securities issued by companies that derive 5%
or more of revenue from:

e the production of adult entertainment materials; or
e the production of conventional weapons.
Please note that the addition of these exclusions will not have a material impact on the existing

holdings or investment strategies of each of the Portfolios. In addition, the Supplements have
been updated to clarify that, while the Portfolios will not invest in securities which are excluded
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(©)

by the relevant policies in place, the securities may underlie credit derivatives which the
Portfolios use for hedging purposes only.

In relation to the Neuberger Berman Sustainable Emerging Market Corporate Debt Fund only,
the Supplement for this Portfolio has been updated to amend the "Investment Approach" section
to further clarify that at least two-thirds of the Portfolio’s Net Asset Value may not only be
invested in Hard Currency denominated debt securities and money market instruments issued
by corporate issuers in Emerging Market Countries, but may also be invested in those issued
by corporate issuers in countries which are part of the Benchmark. Furthermore, up to a
maximum of one-third of the Portfolio’s Net Asset Value may be invested in money market
instruments and debt securities issued by public or private issuers in High Income OECD
Member Countries which are not part of the Benchmark. In addition, the Supplement has been
updated to clarify that, on an ancillary basis, the Portfolio may hold securities issued by public
or private issuers, such as shares, as a result of the conversion of convertible securities or
restructuring of debt securities. For the avoidance of doubt, the purpose of these amendments
is to provide further clarity and the current investment policy of the Portfolio is not being altered
in this regard.

Updates to the Neuberger Berman Emerging Market Debt Blend Fund and the Neuberger
Berman Short Duration Emerging Market Debt Fund

In relation to the Neuberger Berman Emerging Market Debt Blend Fund only, the Supplement
for this Portfolio has been updated to amend the "Investment Approach" section to further clarify
that at least two-thirds of the Portfolio’'s Net Asset Value may not only be invested in debt
instruments issued by issuers in Emerging Market Countries, but may also be invested in those
issued by issuers in countries which are part of the Benchmark. Up to a maximum of one-third
of the Portfolio’s Net Asset Value may be invested in money market instruments and debt
securities issued by public or private issuers in High Income OECD Member Countries which
are not part of the Benchmark. In addition, the Supplement has been updated to clarify that, on
an ancillary basis, the Portfolio may hold securities issued by public or private issuers, as a
result of the conversion of convertible securities or restructuring of debt securities.

In relation to the Neuberger Berman Short Duration Emerging Market Debt Fund only, the
Supplement for this Portfolio has been updated to amend the "Investment Approach" section to
further clarify that at least 80% of the Portfolio’s Net Asset Value may not only be invested in
Hard Currency denominated debt securities and money market instruments issued by issuers
in Emerging Market Countries, but may also be invested in those issued by issuers in countries
which are included in the J.P. Morgan CEMBI Diversified Index and/or the J.P. Morgan EMBI
Global Diversified Index. Up to a maximum of 20% of the Portfolio’s Net Asset Value may be
invested in money market instruments and debt securities issued by public or private issuers in
High Income OECD Member Countries which are not included in the J.P. Morgan CEMBI
Diversified Index and/or the J.P. Morgan EMBI Global Diversified Index. In addition, the
Supplement has been updated to clarify that, on an ancillary basis, the Portfolio may hold
securities issued by public or private issuers, such as shares and warrants, as a result of the
conversion of convertible securities or restructuring of debt securities.

For the avoidance of doubt, the purpose of the above amendments is to provide further clarity
and the current investment policies of the Portfolios are not being altered in this regard.

In addition, the Supplements for these Portfolios have been updated to include a number of
additional ESG exclusions that we have set out below and these are in addition to the existing
exclusions that already apply.
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The Manager and/or the Sub-Investment Manager, as applicable, will exclude companies from
the investment universe that manufacture incendiary weapons using white phosphorus or that
have an industry tie to nuclear weapons. The Manager and/or the Sub-Investment Manager, as
applicable, will exclude securities issued by companies that derive 5% or more of revenue from:

e the production of adult entertainment materials; or
e the production of conventional weapons.

Please note that the addition of these exclusions will not have a material impact on the existing
holdings or investment strategies of each of the Portfolios.

(d) Updates to the Neuberger Berman Responsible Asian Debt — Hard Currency Fund

The Supplement for this Portfolio has been updated to include a number of additional ESG
exclusions that we have set out below and these are in addition to the existing exclusions that
already apply.

The Manager and the Sub-Investment Manager, as applicable, will exclude companies from the
investment universe that manufacture incendiary weapons using white phosphorus or that have
an industry tie to nuclear weapons.

Please note that the addition of these exclusions will not have a material impact on the existing
holdings of the Portfolio.

(e) Updates to the Neuberger Berman US Large Cap Value Fund

Please note that the "Investment Approach" section of the Supplement for this Portfolio has
been updated to clarify that the Sub-Investment Manager may, in light of prevailing market
conditions, continue to hold an existing or add to a new position in corporations even after their
market capitalisations have fallen below the minimum capitalisation necessary for inclusion in
the Benchmark, provided that it is in the interest of the Shareholders to do so.

) Updates to the Neuberger Berman Global Sustainable Equity Fund and the Neuberger Berman
European Sustainable Equity Fund

The Supplements for these Portfolios have been updated to include further information in the
"Investment Approach" section on the ESG exclusions that are applied but these updates do
not represent any changes to the existing exclusions that are applied for the Portfolios and are
being made to better reflect the ongoing investment process.

(9) Updates to the Neuberger Berman China Bond Fund, the Neuberger Berman Emerging Market
Debt - Local Currency Fund and the Neuberger Berman Emerging Market Debt Blend Fund

The Supplement for the Neuberger Berman China Bond Fund has been updated to reflect a
change in the investment adviser which provides non-discretionary investment advice from
Neuberger Berman Investment Management (Shanghai) Limited to Neuberger Berman Fund
Management (China) Limited.

Please note that the above change in the investment adviser which provides non-discretionary
investment advice for both the Neuberger Berman Emerging Market Debt - Local Currency Fund
and the Neuberger Berman Emerging Market Debt Blend Fund has already been reflected in
the Emerging Market Debt Supplement dated 2 October 2023.
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(h) Updates to the Neuberger Berman 5G Connectivity Fund and the Neuberger Berman Next
Generation Space Economy Fund

The Supplements for these Portfolios have been updated to amend any reference to the "Sub-
Investment Managers" to the "Sub-Investment Manager" in order to align with the defined term
used for consistency purposes. However, for the avoidance of doubt, these consistency
changes do not represent any change to the portfolio management structure of the Portfolios.

0] Updates to the Neuberger Berman Emerging Market Debt — Local Currency Fund and the
Neuberger Berman Emerging Market Debt — Hard Currency Fund

The Supplements for these Portfolios have been updated to amend the "Investment Approach”
section to further clarify that at least two-thirds of the Net Asset Value of these Portfolios may
not only be invested in debt securities, money market instruments and FDI with the intention of
gaining exposure to the performance of interest rates and/or currencies of Emerging Market
Countries, but may also be invested in those gaining exposure to interest rates and/or currencies
of countries which are part of the Benchmark. Up to a maximum of one-third of the Net Asset
Value of these Portfolios may be invested in money market instruments and debt securities
issued by public or private issuers in High Income OECD Member Countries which are not part
of the Benchmark. In addition, the Supplements have been updated to clarify that, on an ancillary
basis, the Portfolios may hold securities issued by public or private issuers, such as shares, as
a result of the conversion of convertible securities or restructuring of debt securities. For the
avoidance of doubt, the purpose of these amendments is to provide further clarity and the
current investment policies of the Portfolios are not being altered in this regard.

)] Updates to the Neuberger Berman High Yield Bond Fund, the Neuberger Berman Short
Duration High Yield SDG Engagement Fund and the Neuberger Berman Global Equity
Megatrends Fund

The Supplements for these Portfolios have been updated to amend the respective "Investment
Restrictions" sections to use the term "Net Asset Value" in place of "available assets", to reflect
the terminology used in the Supplements for the other Portfolios.

Please note that a number of additional, minor amendments, including conforming, consistency and
clarification edits to the Hong Kong Offering Documents as well as some passage of time changes have
also been made and are not specifically referenced in this circular.

Save as otherwise disclosed in this circular and for the avoidance of doubt, the changes as mentioned
above will not (a) have a material impact on (i) the investment objectives and policies of the Portfolios;
(ii) the manner in which the Portfolios are being operated and managed; and (iii) the features and the
overall risk profiles of the Portfolios; or (b) increase the level of fees payable by the Portfolios and the
Shareholders, or materially change the fee level/cost in managing the Portfolios. It is also not expected
that the Shareholders will be materially affected or prejudiced as a result of the above changes. The
Directors accept responsibility for the information contained in this circular. Finally, the costs incurred in
relation to the changes discussed above will be borne by the respective Portfolios.

Please note that you do not need to respond to this circular as it is for notification purposes only.
Shareholders who do not wish to remain invested in the Portfolios as a result of the above changes as
set out in this circular may request the redemption or switching of their Shares on any Dealing Day in
accordance with the normal procedures as set out in the Hong Kong Offering Documents. Currently, no
redemption or switching fee is charged by the Company on redemption or switching of Shares. However,
please note that additional fees and service charges in respect of redemption or switching of Shares
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may be payable by Shareholders to intermediaries/distributors through whom they invest such amount
as they may agree with the relevant intermediaries/distributors.

Once the revised Hong Kong Offering Documents are noted by the Central Bank, the revised Hong
Kong Offering Documents will be available for inspection free of charge at the offices of the Hong Kong
Representative at 20th Floor, Jardine House, 1 Connaught Place, Central, Hong Kong, during normal
business hours as well as being available on the Hong Kong Representative’s website at www.nb.com
(Hong Kong investors should note that this website has not been reviewed by the SFC and may contain
information on funds not authorised by the SFC).

Should you have any queries in relation to this matter please do not hesitate to contact your sales
representative, or contact Neuberger Berman'’s client services team in Hong Kong at +852 3664 8868.

Yours sincerely,

Director
Neuberger Berman Investment Funds plc
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