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Important Information
Certain Portfolios may invest in a single country or particular market segment, which may give rise to increased risk over more

diversified funds.
Certain Portfolios may be subject to the risk of substantial capital loss arising from investment in emerging market securities.

Each of the Portfolios may invest in financial derivative instruments or take short positions through the use of financial derivative
instruments. Given the leverage effect generally embedded in financial derivative instruments, such investments may result in
substantial loss (as much as 100% of the Net Asset Value of the relevant Portfolio).

IF YOU ARE IN ANY DOUBT ABOUT THE CONTENTS OF THE PROSPECTUS OR THIS HONG KONG COVERING DOCUMENT, YOU SHOULD
SEEK INDEPENDENT PROFESSIONAL FINANCIAL ADVICE.

This document is supplemental to, forms part of, and should be read in conjunction with, the Prospectus of the Company dated 1
July 2024 and the following supplements:

¢ Fixed Income Supplement dated 1 July 2024;

¢ High Yield Supplement dated 1 July 2024;

¢ Emerging Market Debt Supplement dated 1 July 2024;

o US Equity Supplement dated 1 July 2024;

e China Supplement dated 1 July 2024;

e Global Equity Supplement dated 1 July 2024;

o Real Estate Securities Supplement dated 1 July 2024;

e Thematic Equity Supplement dated 1 July 2024;

¢ Neuberger Berman China Bond Fund Supplement dated 1 July 2024;
e Sustainable Asia High Yield Supplement dated 1 July 2024; and
e Sustainable Equity Supplement dated 1 July 2024

(together, the “Prospectus”) and the Product Key Fact Statements for each of the Portfolios authorised for sale to the public in
Hong Kong (collectively, the “KFS*).

The Directors of the Company whose names appear in the “Management and Administration” section accept responsibility for the
information contained in this document. To the best of the knowledge and belief of the Directors (who have taken all reasonable
care to ensure that such is the case) the information contained in this document is in accordance with the facts and does not omit
anything likely to affect the importance of such information. The Directors accept responsibility accordingly.

An umbrella fund with segregated liability between sub-funds incorporated as a variable capital investment company in Ireland
with registered number 523110 and authorised by the Central Bank of Ireland pursuant to Part 24 of the Companies Act 2014
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IMPORTANT INFORMATION

Certain Portfolios may invest in a single country or particular market segment, which may give rise to
increased risk over more diversified funds.

Certain Portfolios may be subject to the risk of substantial capital loss arising from investment in
emerging market securities.

Each of the Portfolios may invest in financial derivative instruments or take short positions through
the use of financial derivative instruments. Given the leverage effect generally embedded in financial
derivative instruments, such investments may result in substantial loss (as much as 100% of the Net
Asset Value of the relevant Portfolio).

IF YOU ARE IN ANY DOUBT ABOUT THE CONTENTS OF THE PROSPECTUS OR THIS
HONG KONG COVERING DOCUMENT, YOU SHOULD SEEK INDEPENDENT
PROFESSIONAL FINANCIAL ADVICE.

This document is supplemental to, forms part of, and should be read in conjunction with, the
Prospectus of the Company dated 1 July 2024 and the following supplements:

. Fixed Income Supplement dated 1 July 2024;

. High Yield Supplement dated 1 July 2024;

. Emerging Market Debt Supplement dated 1 July 2024;

. US Equity Supplement dated 1 July 2024;

. China Supplement dated 1 July 2024;

. Global Equity Supplement dated 1 July 2024;

. Real Estate Securities Supplement dated 1 July 2024;

. Thematic Equity Supplement dated 1 July 2024;

. Neuberger Berman China Bond Fund Supplement dated 1 July 2024;
. Sustainable Asia High Yield Supplement dated 1 July 2024; and
. Sustainable Equity Supplement dated 1 July 2024

(together, the “Prospectus”) and the Product Key Fact Statements for each of the Portfolios
authorised for sale to the public in Hong Kong (collectively, the “KFS”).

The Directors of the Company accept full responsibility for the accuracy of the information
contained in the Prospectus, this Hong Kong Covering Document and the KFS and confirm, having
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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.

Capitalised terms used in this Hong Kong Covering Document have the same meaning as defined in the
Prospectus, unless otherwise specified.

THE COMPANY

Neuberger Berman Investment Funds plc (the “Company”) is an investment company with variable
capital constituted as an umbrella fund with segregated liability between portfolios, each of which invests
in various instruments, including equities, bonds and derivatives, and has a different investment objective
and/or risk profile.

The Company has been authorised by the Hong Kong Securities and Futures Commission (the “SFC”)

under Section 104 of the Securities and Futures Ordinance (the “SFO”).

Warning: In relation to the Portfolios set out in the Prospectus, only the following Portfolios are
authorised by the SFC and hence may be offered to the public of Hong Kong:

e Neuberger Berman Global Bond Fund;

o Neuberger Berman Strategic Income Fund;

e Neuberger Berman Global Flexible Credit Income Fund;

o Neuberger Berman High Yield Bond Fund,

e Neuberger Berman Short Duration High Yield SDG Engagement Fund,
e Neuberger Berman European High Yield Bond Fund;

e Neuberger Berman Emerging Market Debt — Local Currency Fund;

o Neuberger Berman Emerging Market Debt — Hard Currency Fund;

e Neuberger Berman Sustainable Emerging Market Corporate Debt Fund* (this is not classified
as an ESG fund in Hong Kong);

o Neuberger Berman Short Duration Emerging Market Debt Fund,
e Neuberger Berman Emerging Market Debt Blend Fund;

e Neuberger Berman US Multi Cap Opportunities Fund,

o Neuberger Berman US Small Cap Fund,;

e Neuberger Berman US Large Cap Value Fund;

e Neuberger Berman China Equity Fund;

e Neuberger Berman Emerging Markets Equity Fund;

e Neuberger Berman Japan Equity Engagement Fund,
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Neuberger Berman US Real Estate Securities Fund?;
Neuberger Berman Next Generation Mobility Fund;

Neuberger Berman Next Generation Connectivity Fund (formerly known as “Neuberger Berman
5G Connectivity Fund”);

Neuberger Berman Global Equity Megatrends Fund;

Neuberger Berman Global Real Estate Securities Fund';

Neuberger Berman China Bond Fund;

Neuberger Berman Sustainable Asia High Yield Fund;

Neuberger Berman Responsible Asian Debt — Hard Currency Fund;
Neuberger Berman Global Sustainable Equity Fund,;

Neuberger Berman European Sustainable Equity Fund; and

Neuberger Berman Next Generation Space Economy Fund.

* The 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.

Please note that the Prospectus is a global offering document and therefore also contains information of

the following Portfolios which is/are not authorised by the SFC:

Neuberger Berman Global High Yield SDG Engagement Fund,

Neuberger Berman Corporate Hybrid Bond Fund;

Neuberger Berman Euro Bond Absolute Return Fund;

Neuberger Berman Ultra Short Term Euro Bond Fund;

Neuberger Berman Euro Bond Fund;

Neuberger Berman Global Opportunistic Bond Fund;

Neuberger Berman Global Value Fund;

Neuberger Berman Commodities Fund;

Neuberger Berman China A-Share Equity Fund,

Neuberger Berman Emerging Market Debt Sustainable Investment Grade Blend Fund;

Neuberger Berman Sustainable Emerging Market Debt — Hard Currency Fund;

1 The Neuberger Berman US Real Estate Securities Fund and Neuberger Berman Global Real Estate Securities Fund are not authorized
by the SFC under the SFC’s Code on Real Estate Investment Trusts but are authorized under the Code on Unit Trusts and Mutual
Funds. SFC authorization is not a recommendation or endorsement of a product nor does it guarantee the commercial merits of a
product or its performance. It does not mean the product is suitable for all investors nor is it an endorsement of its suitability for any
particular investor or class of investors.
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e Neuberger Berman Uncorrelated Strategies Fund;

e Neuberger Berman US Long Short Equity Fund;

e Neuberger Berman US Small Cap Intrinsic Value Fund;
e Neuberger Berman US Equity Fund;

e Neuberger Berman US Equity Premium Fund;

e Neuberger Berman CLO Income Fund,

e Neuberger Berman InnovAsia Fund;

e Neuberger Berman Global Investment Grade Credit Fund,;
e Neuberger Berman Event Driven Fund;

o Neuberger Berman Developed Market FMP — 2027,

e Neuberger Berman Tactical Macro Fund; and

e Neuberger Berman Climate Innovation Fund.

No offer shall be made to the public of Hong Kong in respect of the above unauthorised Portfolio(s). The
issue of the Prospectus was authorised by the SFC only in relation to the offer of the above SFC
authorised Portfolios to the public of Hong Kong. Intermediaries should take note of this restriction.

SFC authorisation is not a recommendation or endorsement of a product nor does it guarantee the
commercial merits of a product or its performance. It does not mean the product is suitable for all
investors nor is it an endorsement of its suitability for any particular investor or class of investors. The
SFC does not take any responsibility as to the accuracy of the statements made or opinion expressed in
the Prospectus and this document.

Hong Kong investors should note that not every Class of Share in respect of each Portfolio is being made
available in Hong Kong. For further details of those Share Classes for each Portfolio, which are being
made available in Hong Kong, please refer to the Annex I to this Hong Kong Covering Document. Hong
Kong investors should further note that this Hong Kong Covering Document is authorised by the SFC
on the condition that the Board of Directors of the Company ensure that only the Classes of Shares of
the Portfolios specified in the Annex I to this Hong Kong Covering Document as being available to
Hong Kong investors may be offered to the public in Hong Kong.

RELIANCE ON THE PROSPECTUS AND THIS HONG KONG COVERING DOCUMENT

Hong Kong investors should note that the information contained in the “Typical Investor Profile” section
of the Supplement for the relevant Portfolio is provided for reference only. Before making any investment
decisions, investors should consider their own specific circumstances, including, without limitation, their
own risk tolerance level, financial circumstances, and investment objectives. If in doubt, investors should
consult their stockbrokers, bank managers, solicitors, accountants, representative banks or other financial
advisers.
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Hong Kong investors should also note that in the 2" paragraph of the section headed “Operation of the
Subscription and Redemption Collection Accounts” of the Prospectus, monies in the umbrella cash
collection account, including subscription monies received in respect of a Portfolio in advance of the
issues of Shares, will not be subject to the Central Bank (Supervision and Enforcement) Act 2013
(Section 48(1)) Investor Money Regulations 2015 for Fund Service Providers, as amended. Pending the
issue of Shares or pending payment of redemption proceeds or distributions, the relevant investor will be
an unsecured creditor of the Portfolio in respect of amounts paid by or due to it.

DIRECTORY

Hong Kong Representative:

The Company’s Hong Kong representative is Neuberger Berman Asia Limited (the “Hong Kong
Representative”), the business address for which is:

Neuberger Berman Asia Limited
20th Floor, Jardine House

1 Connaught Place,

Central

Hong Kong

INVESTMENT RESTRICTIONS

Unless otherwise specified in the Supplements, the Portfolios are not subject to any limitation on the
market capitalisation of the companies that they may invest in.

Neuberger Berman Global Flexible Credit Income Fund

Debt securities invested by the Portfolio may be rated investment grade (i.e. rated Baa3, BBB- or above)
or below by a Recognised Rating Agency or unrated. The Portfolio may invest without limit (i.e. up to
100% of its net asset value) in debt securities that are rated below investment grade and debt securities
that are unrated.

For clarification, “participation interests in loans (which are securitised and freely transferable)” should
be classified as a type of money market instruments instead of the current category of fixed income
securities (debt securities) under the section entitled “Instruments / Asset Classes” with respect to the
Neuberger Berman Global Flexible Credit Income Fund in the Fixed Income Supplement.

In addition to the risk factors as highlighted in the risk table in the Supplement, please also refer to (a)
the sub-section of the Prospectus entitled “REPURCHASE/REVERSE REPURCHASE RISK” under
the section entitled “INVESTMENT RISKS”, and (b) the paragraphs of this Hong Kong Covering
Document entitled “RISKS ASSOCIATED WITH SALE AND REPURCHASE TRANSACTIONS”
and “RISKS ASSOCIATED WITH REVERSE REPURCHASE TRANSACTIONS” under the
section entitled “INVESTMENT RISKS”.
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Neuberger Berman US Real Estate Securities Fund and Neuberger Berman Global Real Estate
Securities Fund

The investment policies of the Neuberger Berman US Real Estate Securities Fund and Neuberger Berman
Global Real Estate Securities Fund, as set out in the Real Estate Securities Supplement, states that they
may invest a proportion of their assets in Real Estate Investment Trusts (“REITs”) and debt securities
which are not listed or traded on Recognised Markets, subject to the limits contained in the UCITS
Regulations and set out in the Prospectus. Pursuant to the UCITS Regulations, these Portfolios may not
invest more than 10% of their respective Net Asset Value in securities which are not listed on traded on
Recognised Markets (including REITs and debt securities which are not listed on traded on Recognised
Markets). Investors should note that while the Neuberger Berman US Real Estate Securities Fund and
Neuberger Berman Global Real Estate Securities Fund may invest in securities issued by REITs, such
underlying REITs may not be authorised by the SFC. Furthermore, the distribution policy in respect of
the Distributing Classes is not representative of the distribution policy of the underlying REITs.

For the avoidance of doubt, the Neuberger Berman US Real Estate Securities Fund and Neuberger
Berman Global Real Estate Securities Fund have not been authorised by the SFC under the SFC’s Code
on Real Estate Investment Trusts.

With regard to the Neuberger Berman Global Real Estate Securities Fund, in addition to the risk factors
as highlighted in the risk table in the Supplement, please also refer to the sub-sections of the Prospectus
entitled “INVESTING IN THE PRC AND THE GREATER CHINA REGION”, “RISKS
ASSOCIATED WITH THE SHANGHAI-HONG KONG STOCK CONNECT AND THE
SHENZHEN-HONG KONG STOCK CONNECT” and “TAXATION IN THE PRC -
INVESTMENT IN PRC EQUITIES” under the section entitled “INVESTMENT RISKS”.

Neuberger Berman Short Duration High Yield SDG Engagement Fund

For clarification, in aiming to align the Neuberger Berman Short Duration High Yield SDG Engagement
Fund with a net-zero goal, the Sub-Investment Manager intends to reduce the Portfolio’s carbon footprint
across scope 1, 2, and material scope 3 greenhouse gas emissions?, equating to a 50% reduction by 2030
relative to a 2019 baseline (i.e. the Portfolio’s carbon footprint as of 31 December 2019) and a subsequent
decline to net-zero by 2050. For the avoidance of doubt, there is no annual reduction target, instead the
reduction target focuses solely on the 2030 milestone and the 2050 net-zero goal.

After applying the Global Standards Policy, Controversial Weapons Policy, Sustainable Exclusion Policy,
Thermal Coal Involvement Policy and the exclusion of issuers that are involved in controversial activities
and behaviour, such as fur manufacturing, gambling and nuclear power, the Sub-Investment Manager
will then assess the remaining investment universe, which involves in-depth research and analysis of
issuers’ ESG profiles. Issuers with a poor NB ESG Quotient rating, especially where these are not being

Scope 1 emissions are direct emissions from an issuer’s owned or controlled sources (such as emissions created directly by the issuer’s
business processes or from vehicles owned by the issuer). Scope 2 emissions are indirect emissions from the generation of electricity,
steam, heating and cooling consumed by the issuer. Scope 3 emissions are all other indirect emissions that occur in an issuer ’s value
chain (such as emissions from products or services consumed by the issuer, disposal of its waste, employee commuting, distribution
and transport of its products or its investments).
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addressed by that company, will be excluded from the Portfolio, such that at least 20% of components of
the investment universe will be excluded.

In addition to the risk factors as highlighted in the risk table in the Supplement, please also refer to the
paragraphs of this Hong Kong Covering Document entitled “CONCENTRATION RISK” and
“SUSTAINABLE INVESTMENT STYLE RISK” under the section entitled “INVESTMENT
RISKS”.

Neuberger Berman Next Generation Mobility Fund

For clarification, the Neuberger Berman Next Generation Mobility Fund will seek to achieve its objective
by primarily investing (i.e. at least two-thirds of its Net Asset Value) in equity securities that are listed or
traded on Recognised Markets globally (which may include Emerging Market Countries) and issued by
companies across all market capitalisations and economic sectors, focusing on companies that are
involved or derive benefit from Next Generation Mobility (as described in the relevant Supplement).

With regard to the Neuberger Berman Next Generation Mobility Fund, in addition to the risk factors as
highlighted in the risk table in the Supplement, please also refer to (a) the sub-section of the Prospectus
entitled “FIXED INCOME SECURITIES” under the section entitled “INVESTMENT RISKS”, and
(b) the paragraphs of this Hong Kong Covering Document entitled “RISK ASSOCIATED WITH
SMALL-CAPITALISATION / MID-CAPITALISATION COMPANIES” under the section entitled
“INVESTMENT RISKS”.

Neuberger Berman Next Generation Connectivity Fund

For clarification, the Neuberger Berman Next Generation Connectivity Fund will seek to achieve its
objective by primarily investing (i.e. at least two-thirds of its Net Asset Value) in equity securities that
are listed or traded on Recognised Markets globally (which may include Emerging Market Countries)
and issued by companies across all market capitalisations and economic sectors, focusing on companies
that offer exposure to the development and enhancement of mobile internet and 5G connectivity (“Next
Generation Connectivity”).

With regard to the Neuberger Berman Next Generation Connectivity Fund, in addition to the risk factors
as highlighted in the risk table in the Supplement, please also refer to the paragraphs of this Hong Kong
Covering Document entitled “RISK ASSOCIATED WITH SMALL-CAPITALISATION / MID-
CAPITALISATION COMPANIES” and “RISK ASSOCIATED WITH NEXT GENERATION
CONNECTIVITY” under the section entitled “INVESTMENT RISKS”.

Neuberger Berman Sustainable Asia High Yield Fund

The Sub-Investment Manager excludes issuers through applying the Global Standards Policy,
Controversial Weapons Policy, Sustainable Exclusion Policy and Thermal Coal Involvement Policy and
issuers which are rated worst in terms of the NB ESG Quotient from the investment universe with no
near-term improvement prospects, such that at least 20% of the investment universe is excluded on these
bases.
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For clarification, in aiming to align the Neuberger Berman Sustainable Asia High Yield Fund with a net-
zero goal, the Sub-Investment Manager intends to reduce the Portfolio’s carbon footprint for corporate
securities across scope 1, 2, and material scope 3 greenhouse gas emissions?, equating to a 50% reduction
by 2030 relative to a 2019 baseline (i.e. the Portfolio’s carbon footprint as of 31 December 2019) and a
subsequent decline to net-zero by 2050.

With the exception of permitted investments in transferable securities and money market instruments
which are unlisted (which are subject to a maximum limit of 10% of the Neuberger Berman Sustainable
Asia High Yield Fund’s Net Asset Value in accordance with UCITS Regulations), all securities invested
in by the Neuberger Berman Sustainable Asia High Yield Fund will be listed, dealt or traded on
recognised markets globally, without any particular focus on any one industrial sector.

The Neuberger Berman Sustainable Asia High Yield Fund may invest up to 20% of its Net Asset Value
in unrated debt securities and money market instruments.

In addition to the risk factors as highlighted in the risk table in the Supplement, please also refer to the
paragraphs of this Hong Kong Covering Document entitled “CONCENTRATION RISK” and
“SUSTAINABLE INVESTMENT STYLE RISK” under the section entitled “INVESTMENT
RISKS”.

Neuberger Berman China Bond Fund

The Neuberger Berman China Bond Fund will invest primarily (i.e. at least two thirds of its Net Asset
Value) in debt securities and money market instruments (a) which are issued within the PRC by (i) PRC
government, (ii) PRC government agencies or (iii) corporate issuers which have their head office or
exercise an overriding part of their economic activity in the PRC and (b) which are (i) denominated in or
(ii) are exposed to the currency of the PRC via Bond Connect, or the qualified foreign investor (“QFI”)
regime, including the Qualified Foreign Institutional Investor (“QFII1”) and the Renminbi Qualified
Foreign Institutional Investor (“RQFI1”’) regimes.

A maximum of 40% of the Neuberger Berman China Bond Fund’s Net Asset Value may be invested in
non-investment grade securities rated by Standard & Poor’s, Moody’s, Fitch, domestic rating agencies
in the PRC. For the avoidance of doubt, non-investment grade securities rated by domestic rating
agencies in the PRC means any securities with a grade which is below AA.

In addition to the risk factors as highlighted in the risk table in the Supplement, please also refer to the
sub-section of the Prospectus entitled “EQUITY SECURITIES” under the section entitled
“INVESTMENT RISKS”.

For details regarding the taxation on investment in PRC onshore debt instruments, please refer to the sub-
section of the Prospectus entitled “TAXATION IN THE PRC — INVESTMENT IN PRC ONSHORE
BONDS” under the section entitled “INVESTMENT RISKS”. Based on professional and independent
tax advice, no tax provision will be made for the account of the Neuberger Berman China Bond Fund on
the gross realised and unrealised capital gains derived from the disposal of PRC onshore debt instruments
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issued by PRC tax resident enterprises. There are risks and uncertainties associated with the current PRC
tax laws, regulations and practice in the PRC on investment via QFI as well as Bond Connect, which
may have retrospective effect. Any increased tax liabilities on the Neuberger Berman China Bond Fund
may adversely affect its net asset value. Investors should consult their professional advisors on, the
possible tax consequences or implications of the PRC taxation, in particular the PRC capital gain tax, on
investment in the Neuberger Berman China Bond Fund.

Investment through QFI

Standard Chartered Bank (China) Limited has been appointed by Neuberger Berman Singapore Pte.
Limited (acting for the Company and in the capacity as the QFI license holder) to act as the QFI
Custodian. The execution and settlement of transactions or the transfer of any funds or securities may be
conducted by the PRC broker(s) appointed by Neuberger Berman Singapore Pte. Limited (acting for the
Company and in the capacity as the QFI license holder). There is a risk that the Neuberger Berman China
Bond Fund may suffer losses from the default, bankruptcy or disqualification of the PRC broker(s). In
such event, the Neuberger Berman China Bond Fund may be adversely affected in the execution and
settlement of any transaction or in the transfer of any funds or securities.

As the QFI Regulations have a relatively short history and their application and interpretation remain
relatively untested, there is uncertainty as to how they will be applied and interpreted by the PRC
authorities or how regulators may exercise the wide discretionary powers given to them thereunder in
future. Any changes to the relevant rules may have a material adverse impact on investors’ investment
in the Neuberger Berman China Bond Fund and such changes may have potential retrospective effect.
For further details regarding the risks associated with QFI, please refer to the sub-section of the
Prospectus entitled “PRC QFI RISKS” under the section entitled “INVESTMENT RISKS”.

Investors may refer to Annex II for an overview of the debt securities market in the PRC.

The Company has obtained, an opinion from PRC legal counsel to the effect that, as a matter of PRC
laws:

@ where Neuberger Berman Singapore Pte. Limited (as QFI license holder) appoints multiple QFI
custodians, one of which should be designated as the principal custodian;

(b) securities account(s) with the relevant depositories and maintained by the QFI Custodian and
CNY special deposit account(s) with the QFI Custodian (respectively, the “securities account(s)”
and the “cash account(s)”) have been opened in the joint names of Neuberger Berman Singapore
Pte. Limited (as the QFI license holder) and Neuberger Berman China Bond Fund for the sole
benefit and use of the Neuberger Berman China Bond Fund in accordance with all applicable
laws and regulations of the PRC and with approval from all competent authorities in the PRC;

(© the assets held/credited in the securities account(s) (i) belong solely to the Neuberger Berman
China Bond Fund, and (ii) are segregated and independent from the proprietary assets of
Neuberger Berman Singapore Pte. Limited (as QFI license holder), Neuberger Berman Europe
Limited, the Depositary, the QFI Custodian and any PRC broker(s) appointed by Neuberger
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Berman Singapore Pte. Limited (as QFI license holder) to execute transactions for the Neuberger
Berman China Bond Fund in the PRC (“PRC Broker(s)”) and from the assets of other clients of
Neuberger Berman Singapore Pte. Limited (as QFI license holder), Neuberger Berman Europe
Limited, the Depositary, the QFI Custodian and any PRC Broker(s);

the assets held/credited in the cash account(s) (i) become an unsecured debt owing from the QFI
Custodian to the Neuberger Berman China Bond Fund, and (ii) are segregated and independent
from the proprietary assets of Neuberger Berman Singapore Pte. Limited (as QFI license holder),
Neuberger Berman Europe Limited and any PRC Broker(s), and from the assets of other clients
of Neuberger Berman Singapore Pte. Limited (as QFI license holder), Neuberger Berman Europe
Limited and any PRC Broker(s);

the Company, for and on behalf of the Neuberger Berman China Bond Fund is the only entity
which has a valid claim of ownership over the assets in the securities account(s) and the debt in
the amount deposited in the cash account(s) of the Neuberger Berman China Bond Fund;

if Neuberger Berman Singapore Pte. Limited (as QFI license holder), Neuberger Berman Europe
Limited or any PRC Broker(s) is liquidated, the assets contained in the securities account(s) and
cash account(s) of the Neuberger Berman China Bond Fund will not form part of the liquidation
assets of Neuberger Berman Singapore Pte. Limited (as QFI license holder), Neuberger Berman
Europe Limited or such PRC Broker(s) in liquidation in the PRC; and

if the QFI Custodian is liquidated, (i) the assets contained in the securities account(s) of the
Neuberger Berman China Bond Fund will not form part of the liquidation assets of the QFI
Custodian in liquidation in the PRC, and (ii) the assets contained in the cash account(s) of the
Neuberger Berman China Bond Fund will form part of the liquidation assets of the QFI
Custodian in liquidation in the PRC and the Neuberger Berman China Bond Fund will become
an unsecured creditor for the amount deposited in the cash accounts.

The Depositary has put in place proper arrangements to ensure that:

(@)

(b)

(©)

the Depositary takes into its custody or under its control the assets of the Neuberger Berman
China Bond Fund, including onshore PRC assets which will be maintained by the QFI Custodian
via the securities account(s) with the relevant depositaries and any assets deposited in the cash
account(s) with the QFI Custodian, and holds the same in trust for the Shareholders;

cash and registrable assets of the Neuberger Berman China Bond Fund, including assets
deposited in the securities account(s) with the relevant depositaries and cash of the Neuberger
Berman China Bond Fund deposited in the cash account(s) with or otherwise held by the QFI
Custodian, are registered in the name of or held to the order of the Depositary; and

the QFI Custodian will look to the Depositary (directly or indirectly) for instructions and solely
act in accordance with the Depositary’s instructions, save as otherwise required under applicable
regulations.
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Neuberger Berman Responsible Asian Debt — Hard Currency Fund

For clarification, in aiming to align the Neuberger Berman Responsible Asian Debt — Hard Currency
Fund with a net-zero goal, the Manager and Sub-Investment Manager intend to reduce the Portfolio’s
carbon footprint across scope 1, 2, and material scope 3 greenhouse gas emissions?, equating to a 50%
reduction by 2030 relative to a 2019 baseline (i.e. the Portfolio’s carbon footprint as of 31 December
2019) and a subsequent decline to net-zero by 2050.

Up to a maximum of one-third of the Neuberger Berman Responsible Asian Debt — Hard Currency Fund’s
Net Asset Value may be invested in debt securities and money market instruments issued by public or
private issuers in Asian countries which are denominated in the local currency of the relevant Asian
country, which may include dim sum bonds.

A maximum of 35% of the Neuberger Berman Responsible Asian Debt — Hard Currency Fund’s Net
Asset Value may be invested in debt securities and money market instruments which are issued by quasi-
sovereign issuers (100% state owned or explicit sovereign guarantee). Quasi-sovereign issuers may
include governments, government agencies and corporate issuers that are 100% government-owned, and
are considered public issuers. A maximum of 10% of the Neuberger Berman Responsible Asian Debt —
Hard Currency Fund’s Net Asset Value may be invested in debt securities and money market instruments
which are issued by sub-sovereign issuers (state, regional, municipal debt). Sub-sovereign issuers may
include governments and government agencies, and are considered public issuers.

A maximum of 40% of the Neuberger Berman Responsible Asian Debt — Hard Currency Fund’s Net
Asset Value may be invested in debt securities and money market instruments that are rated below
investment grade (i.e. below BBB- or Baa3) by one or more Recognised Rating Agencies. The Neuberger
Berman Responsible Asian Debt — Hard Currency Fund is not expected to invest more than 30% of its
Net Asset Value in each of (i) unrated debt securities and money market instruments (i.e. neither the
securities themselves nor their issuers have a credit rating); and (ii) collateralised and/or securitised
products (such as asset backed securities, mortgage backed securities and asset backed commercial
papers). The Neuberger Berman Responsible Asian Debt — Hard Currency Fund may also invest up to
10% of its Net Asset Value in urban investment bonds ( 3%#%{& ) , which are debt instruments issued by

Mainland local government financing vehicles (“LGFVs”). These LGFVs are separate legal entities
established by local governments and/or their affiliates to raise financing for public welfare investment
or infrastructure projects.

With the exception of permitted investments in transferable securities and money market instruments
which are unlisted (which are subject to a maximum limit of 10% of the Neuberger Berman Responsible
Asian Debt — Hard Currency Fund’s Net Asset Value in accordance with UCITS Regulations), all
securities invested in by the Neuberger Berman Responsible Asian Debt — Hard Currency Fund will be
listed, dealt or traded on recognised markets globally, without any particular focus on any one industrial
sector.

In addition to the risk factors as highlighted in the risk table in the Supplement, please also refer to (a)

the sub-section of the Prospectus entitled “RISKS ASSOCIATED WITH COLLATERALISED /
SECURITISED PRODUCTS” under the section entitled “INVESTMENT RISKS” and (b) the
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paragraphs of this Hong Kong Covering Document entitled “CONCENTRATION RISK” and
“SUSTAINABLE INVESTMENT STYLE RISK” under the section entitled “INVESTMENT
RISKS”.

Neuberger Berman European Sustainable Equity Fund and Neuberger Berman Global Sustainable

Equity Fund

In addition to applying the Global Standards Policy, Controversial Weapons Policy, Thermal Coal
Involvement Policy and Sustainable Exclusion Policy and excluding companies that show poorly on their
overall ESG assessment through utilising third-party ratings, the Manager utilises the NB ESG Quotient
as part of the Neuberger Berman European Sustainable Equity Fund and Neuberger Berman Global
Sustainable Equity Fund’s construction and investment management process. The NB ESG Quotient
assigns weightings to ESG characteristics of a company on material ESG factors (relative to their peer
group) and the Manager will measure the company’s performance against such ESG factors to derive the
NB ESG Quotient rating.

For clarification, in aiming to align the Neuberger Berman European Sustainable Equity Fund and
Neuberger Berman Global Sustainable Equity Fund with a net-zero goal, these Portfolios must reduce
the carbon footprint of their respective corporate exposure across scope 1, 2, and material scope 3
greenhouse gas emissions?, by a minimum of 30% by 2030 relative to a 2019 baseline (i.e. the carbon
footprint of these Portfolios’ respective corporate exposure as of 31 December 2019) and a subsequent
decline to net-zero by 2050. For the avoidance of doubt, there is no annual reduction target, instead the
reduction target focuses solely on the 2030 milestone and the 2050 net-zero goal.

In addition to the risk factors as highlighted in the risk table in the Supplement, please also refer to the
paragraphs of this Hong Kong Covering Document entitled “SUSTAINABLE INVESTMENT STYLE
RISK” under the section entitled “INVESTMENT RISKS”.

Neuberger Berman Next Generation Space Economy Fund

For clarification, the Neuberger Berman Next Generation Space Economy Fund will seek to achieve its
objective by primarily investing (i.e. at least two-thirds of its Net Asset Value) in equity securities that
are listed or traded on Recognised Markets globally (which may include Emerging Market Countries)
and issued by companies across all market capitalisations and economic sectors focusing on the Next
Generation Space Economy (as described in the relevant Supplement).

In addition to the risk factors as highlighted in the risk table in the Supplement, please also refer to the
paragraphs of this Hong Kong Covering Document entitled “RISK ASSOCIATED WITH SMALL-
CAPITALISATION / MID-CAPITALISATION COMPANIES” and “RISK ASSOCIATED WITH
NEXT GENERATION SPACE ECONOMY” under the section entitled “INVESTMENT RISKS”.

Neuberger Berman Global Equity Megatrends Fund

In seeking to achieve the Neuberger Berman Global Equity Megatrends Fund’s investment objective, the
Sub-Investment Manager pursues the following investment process:
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o Identifies secular themes (i.e. broad changes and trends affecting societies, economies and industries)
that have the potential for long-term influence (e.g. the rising value of water).

o Undertakes qualitative business analysis to identify companies which operate within those identified
themes (e.g. companies that focus on water infrastructure, water treatment and management):
Conducts in-depth research and analysis of companies, including of company/business models,
quality of management, competitive strength and record of success.

e Undertakes quantitative screening: Screens for stocks that the Sub-Investment Manager believes to
have the potential for high return on equity and cash flow strength that stand to benefit from a
particular theme.

e Transaction Discipline: Seeks companies that the Sub-Investment Manager believes to have 50% -
100% capital appreciation potential over three to five years and determine entry and exit price targets
based on current market prices for the securities and the preceding analysis that guide buy and sell
decisions.

Apart from the risk factors as highlighted in the risk table in the Supplement, please also refer to the sub-
sections of the Prospectus entitled “FIXED INCOME SECURITIES”, “INTEREST RATE RISK”,
“CREDIT RISK”, “BOND DOWNGRADE RISK”, “CLOWER RATED SECURITIES” and “RISKS
OF INVESTING IN CONVERTIBLE BONDS” under the section entitled “INVESTMENT RISKS”.
In addition, please refer to the paragraphs of this Hong Kong Covering Document entitled “RISK
ASSOCIATED WITH SMALL-CAPITALISATION / MID-CAPITALISATION COMPANIES”
and “CONCENTRATION RISK” under the section entitled “INVESTMENT RISKS”.

Neuberger Berman US Large Cap Value Fund

For clarification, under normal market conditions, the Sub-Investment Manager will invest a minimum
of 75% of the Neuberger Berman US Large Cap Value Fund’s NAV in securities issued by companies
which have their head office or exercise an overriding part of their economic activities in the US.

The Neuberger Berman US Large Cap Value Fund may not invest more than 10% of its NAV in securities
of companies which have their head office or exercise an overriding part of their economic activities in
Emerging Market Countries.

In addition to the risk factors as highlighted in the risk table in the Supplement, please also refer to the
sub-sections of the Prospectus entitled “RISKS OF INVESTING IN CONVERTIBLE BONDS” and
“CONCENTRATION RISK” under the section entitled “INVESTMENT RISKS”, as well as the
paragraphs of this Hong Kong Covering Document entitled “CONCENTRATION RISK” under the
section entitled “INVESTMENT RISKS”.

Neuberger Berman Japan Equity Engagement Fund

Apart from the risk factors as highlighted in the risk table in the Supplement, please also refer to the sub-
sections of the Prospectus entitled “WARRANTS”, “RISKS OF INVESTING IN CONVERTIBLE
BONDS”, “OPTIONS” and “INVESTMENT IN LEVERAGED CIS” under the section entitled
“INVESTMENT RISKS”. Besides, for clarification, the risk factor of “EURO, EUROZONE AND
EUROPEAN UNION STABILITY RISK” as highlighted in the risk table in the Supplement might be
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relevant to Neuberger Berman Japan Equity Engagement Fund to the extent that certain share class(es)
available under this Portfolio is/are denominated in Euro.

Investment in debt securities that are issued or guaranteed by a single sovereign issuer that are below

investment grade

Subject to a Portfolio’s specific investment policy and restrictions, the following Portfolios may invest
more than 10% of its net asset values in debt securities that are issued or guaranteed by a single sovereign
issuer (including its government and any public or local authority) that are below investment grade. This
investment restriction does not apply to any debt securities issued by corporate issuers. The maximum
limit on such investments in respect of each of these Portfolios is set out in the table below.

Name of the Portfolio Maximum limit on investment in debt securities
that are issued or guaranteed by a single sovereign
issuer that are below investment grade (% of net
asset value)

Neuberger Berman Emerging Market Debt — 25%
Local Currency Fund

Neuberger Berman Emerging Market Debt — 25%
Hard Currency Fund

Neuberger Berman Emerging Market Debt Blend 25%
Fund

Neuberger Berman Responsible Asian Debt — 25%
Hard Currency Fund

Neuberger Berman Sustainable Asia High Yield 25%
Fund

The investment objective and approach of each of the above Portfolios is to invest primarily in Emerging
Market Countries’ debt (based on reference to its Benchmark, as the case may be). As the sovereign
issuers of certain Emerging Market Countries may be rated below investment grade, the Manager and/or
Sub-Investment Managers believe that it is necessary to retain the flexibility to invest in debt securities
issued or guaranteed by each such sovereign issuer above 10% of the Portfolio’s net asset value in order
to achieve the investment objective of the respective Portfolios. As at the date of this Hong Kong
Covering Document, the single sovereign issuer with a credit rating below investment grade which the
Manager and/or Sub-Investment Managers expect a Portfolio may invest more than 10% of its net asset
value are Sri Lanka, Brazil and South Africa. This Hong Kong Covering Document will be updated as
soon as practicable in the event of any change.

The other Portfolios which are authorised in Hong Kong as set out below either do not intend to invest,

or may invest up to 10% of its net asset value, in debt securities that are issued or guaranteed by a single
sovereign issuer that are below investment grade.
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e Neuberger Berman Global Bond Fund;

o Neuberger Berman Strategic Income Fund;

e Neuberger Berman Global Flexible Credit Income Fund;

e Neuberger Berman High Yield Bond Fund;

e Neuberger Berman Short Duration High Yield SDG Engagement Fund;
e Neuberger Berman European High Yield Bond Fund;

e Neuberger Berman Sustainable Emerging Market Corporate Debt Fund;
e Neuberger Berman Short Duration Emerging Market Debt Fund,
e Neuberger Berman US Small Cap Fund,

e Neuberger Berman US Multi Cap Opportunities Fund,

e Neuberger Berman US Large Cap Value Fund;

e Neuberger Berman China Equity Fund;

e Neuberger Berman Emerging Markets Equity Fund;

e Neuberger Berman Japan Equity Engagement Fund;

e Neuberger Berman US Real Estate Securities Fund;

e  Neuberger Berman Next Generation Mobility Fund,;

e Neuberger Berman Next Generation Connectivity Fund;

o Neuberger Berman Global Equity Megatrends Fund;

e Neuberger Berman Global Real Estate Securities Fund;

o Neuberger Berman China Bond Fund;

e Neuberger Berman European Sustainable Equity Fund;

e Neuberger Berman Global Sustainable Equity Fund; and

e Neuberger Berman Next Generation Space Economy Fund.

Investment in Instruments with Loss-Absorption Features (“LAP”)

Subject to a Portfolio’s specific investment policy and restrictions, the following Portfolios may invest
in LAP (such as contingent convertible bonds (“CoCos”) and bail-in bonds). These instruments may be
subject to contingent write-down or contingent conversion to ordinary shares on the occurrence of Trigger
Event(s). The expected maximum exposure on such investments for each of these Portfolios is set out in
the table below.
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Name of the Portfolio

Expected maximum exposure to LAP (% of net
asset value)

Hard Currency Fund

Neuberger Berman High Yield Bond Fund Less than 30%
Neuberger Berman Short Duration High Yield Less than 30%
SDG Engagement Fund

Neuberger Berman Global Bond Fund Less than 30%
Neuberger Berman Strategic Income Fund Less than 30%
Neuberger Berman Global Flexible Credit Income Less than 30%
Fund

Neuberger Berman European High Yield Bond Less than 30%
Fund

Neuberger Berman Emerging Market Debt - Local Less than 30%
Currency Fund

Neuberger Berman Emerging Market Debt - Hard Less than 30%
Currency Fund

Neuberger Berman Sustainable Emerging Market Less than 30%
Corporate Debt Fund

Neuberger Berman Emerging Market Debt Blend Less than 30%
Fund

Neuberger Berman Short Duration Emerging Less than 30%
Market Debt Fund

Neuberger Berman China Bond Fund Less than 30%
Neuberger Berman Sustainable Asia High Yield Less than 30%
Fund

Neuberger Berman Responsible Asian Debt — Less than 30%

Repurchase Agreements and Reverse Repurchase Agreements (over-the-counter based) (“Repo

Contracts”)

For Neuberger Berman China Bond Fund, the Portfolio may utilise Repo Contracts for up to 90% of its

net asset value. For the rest of the Portfolios authorised in Hong Kong, please refer to the Prospectus for

the respective maximum proportion and expected proportion that will be subject to Repo Contracts.
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Investment in Insurance-Linked Securities (“ILS”)

For Neuberger Berman Strategic Income Fund and Neuberger Berman Global Flexible Credit Income
Fund, these Portfolios may invest no more than 10% of their respective Net Asset Value in ILS that are
issued outside of Hong Kong, such as catastrophe bonds, and/or any ILS-related products. For the
avoidance of doubt, these Portfolios will not invest in any ILS issued in Hong Kong and their repackaged
products and derivatives.

Investment in_Other Collective Investment Schemes

In relation to the investment restriction as set out in 3.5 of the section of the Prospectus entitled
“INVESTMENT RESTRICTIONS” which provides that:

“Where a commission (including a rebated commission) is received by the UCITS manager/investment
manager/investment adviser by virtue of an investment in the units of another CIS, this commission must
be paid into the property of the UCITS.”,;

for so long as the Company and the Portfolios are authorised by the SFC, such restriction is also
applicable to any person acting on behalf of the Company or the Manager/Sub-Investment Managers in
managing the Portfolios. Moreover, the Manager/Sub-Investment Managers or any person acting on
behalf of the Company or the Manager/Sub-Investment Managers in managing the Portfolios may not
receive any quantifiable monetary benefits in connection with the Portfolios’ investments in any
underlying collective investment schemes.

PORTFOLIO INVESTMENT TECHNIQUES

USE OF FINANCIAL DERIVATIVE INSTRUMENTS

Pursuant to the investment powers available to the Company under the Irish European Communities
(Undertakings for Collective Investment in Transferable Securities) Regulations 2011, certain Portfolios
may use financial derivative instruments (“FDI”) for investment purposes (including efficient portfolio
management) and/or hedging purposes.

Net Derivative Exposure

A Portfolio may be leveraged through the use of FDI. The expected maximum net derivative exposures
(“NDE”) (i.e. expected maximum level of leverage through the use of FDI) of Portfolios authorised in
Hong Kong are set out below. The NDE is calculated in accordance with the SFC’s Code on Unit Trusts
and Mutual Funds and the requirements and guidance issued by the SFC, which may be updated from
time to time. In calculating the NDE, FDI acquired for investment purposes that would generate
incremental leverage at the portfolio level of the relevant Portfolio are converted into their equivalent
positions in their underlying assets.

For each of the following Portfolios, the NDE is expected to be up to 50% of its Net Asset Value:

e Neuberger Berman High Yield Bond Fund;
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Neuberger Berman Short Duration High Yield SDG Engagement Fund,
Neuberger Berman European High Yield Bond Fund;

Neuberger Berman Emerging Market Debt — Hard Currency Fund,
Neuberger Berman Sustainable Emerging Market Corporate Debt Fund;
Neuberger Berman Short Duration Emerging Market Debt Fund;
Neuberger Berman US Multi Cap Opportunities Fund;

Neuberger Berman US Small Cap Fund;

Neuberger Berman US Large Cap Value Fund;

Neuberger Berman China Equity Fund,

Neuberger Berman Global Bond Fund;

Neuberger Berman Strategic Income Fund;

Neuberger Berman Global Flexible Credit Income Fund,
Neuberger Berman Emerging Markets Equity Fund;

Neuberger Berman Japan Equity Engagement Fund;

Neuberger Berman US Real Estate Securities Fund;

Neuberger Berman Next Generation Mobility Fund,;

Neuberger Berman Next Generation Connectivity Fund;

Neuberger Berman Global Equity Megatrends Fund;

Neuberger Berman Global Real Estate Securities Fund;

Neuberger Berman China Bond Fund;

Neuberger Berman Sustainable Asia High Yield Fund;

Neuberger Berman Responsible Asian Debt — Hard Currency Fund;
Neuberger Berman European Sustainable Equity Fund;

Neuberger Berman Global Sustainable Equity Fund; and

Neuberger Berman Next Generation Space Economy Fund.

For each of the following Portfolios, the NDE is expected to be more than 100% of its Net Asset Value:

Neuberger Berman Emerging Market Debt — Local Currency Fund; and

Neuberger Berman Emerging Market Debt Blend Fund.

The actual level of leverage may be higher than such expected level in exceptional circumstances, for
example when there are sudden movements in markets and/or investment prices.
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For Portfolios whose NDE is expected to be more than 100% of the Net Asset Value, the Manager does
not intend to employ any specific strategy in respect of its use of FDI to meet the investment objective
and policy of such Portfolios, however, FDI may be used to achieve a profit, gain exposure to an
underlying market, to gain exposure to an increase in the value of an asset, currency or deposit or to
achieve exposure to a particular market instead of using a physical security. Meanwhile, these Portfolios
may also use FDI for hedging purpose.

The NDE is calculated and monitored for compliance with the SFC’s Code on Unit Trusts and Mutual
Funds and Code of Conduct, while the leverage level as disclosed in the Prospectus is calculated using
either Sum of Notional approach or Commitment approach in compliance with the UCITS Regulations
for risk management purposes. Investors should note that the NDE for a Portfolio may differ significantly
from its leverage level calculated using Sum of Notional approach or Commitment approach since the
calculation methodologies for these methods are different.

INVESTMENT RISKS

Before investing in the Company and any of the Portfolios, investors should review the risks set out in
the sections in the Prospectus headed “INVESTMENT OBJECTIVES AND POLICIES”,
“PORTFOLIO INVESTMENT TECHNIQUES” and “INVESTMENT RISKS” and in the
description of each Portfolio set out in the relevant Supplement in respect of the risks associated with
each Portfolio, as well as the additional risk disclosure set out below.

Investors should also note that notwithstanding the following statements in the Prospectus and
Supplements, respectively:

Prospectus: “These risks are not purported to be exhaustive and potential investors should review the
Prospectus in its entirety and consult with their professional advisers, before making an application for
Shares.”

Supplements: “These risks are not purported to be exhaustive and potential investors should review this
Supplement and the Prospectus in their entirety and consult with their professional advisers, before

]

making an application for Shares.’

To the best knowledge and belief of the Manager, the Prospectus and this Hong Kong Covering
Document contain explanations of the risks that may apply to the relevant Portfolios and that the
Company and its Portfolios are exposed to various risks depending on their respective investment
policies. Potential investors should consider the risks involved prior to investing in the Company and any
of its Portfolios to determine whether an investment in any particular Portfolio is suitable to them. The
risk management policies and procedures in relation to FDI are further described under the section
“RISK MANAGEMENT POLICIES AND PROCEDURES IN RELATION TO FDI” of this Hong
Kong Covering Document.

GENERAL INVESTMENT RISK

597022\41730108_1.docx



NEUBERGER BERMAN | HONG KONG COVERING DOCUMENT | 20

The Portfolios’ investments may fall in value due to any of the key risk factors below and therefore your
investment in the relevant Portfolios may suffer losses. There is no guarantee of the repayment of
principal.

RISK ASSOCIATED WITH SMALL-CAPITALISATION / MID-CAPITALISATION
COMPANIES

The risk associated with investments in small-capitalisation / mid-capitalisation companies is greater than
the risk which is customarily associated with investments in larger, more established companies due to
the greater business risks of small size, limited markets and financial resources, narrow product lines and
a frequent lack of depth of management. The securities of small or medium-sized companies are often
traded over-the-counter, and may not be traded in volumes typical of securities traded on a national
securities exchange. Consequently, the securities of small or medium-sized companies may have lower
liquidity, higher price volatility, limited market stability and may be subject to more abrupt or erratic
market movements due to adverse economic developments than securities of larger, more established
companies or the market averages in general. In a declining market, these stocks can also be hard to sell
at a price that is beneficial to the relevant Portfolios.

RISK OF INVESTING IN DEBT SECURITIES RATED BELOW INVESTMENT GRADE OR
UNRATED

In respect of Portfolios which may invest in lower rated (i.e. non-investment grade or high yield) and
unrated debt securities, such securities are more likely to react to developments affecting market and
credit risk than are more highly rated debt securities, which primarily react to movements in the general
level of interest rates. Investors should carefully consider the relative risks of investing in non-investment
grade or high yield and unrated debt securities and understand that such securities generally are not meant
for short-term investing.

The risk of loss due to default by issuers of lower rated and unrated debt securities is significantly greater
than that of high-rated debt securities because lower rated and unrated debt securities of comparable
quality generally are unsecured and frequently are subordinated to the prior payment of senior
indebtedness. Such securities are generally subject to lower liquidity, higher volatility and greater risk of
loss of principal and interest than high-rated debt securities. Portfolios which invest in non-investment
grade or high yield and unrated debt securities may find it less liquid and more difficult to sell such
securities or may be able to sell such securities only at prices lower than if such securities were widely
traded. Furthermore, Portfolios may experience difficulty in valuing lower rated and unrated debt
securities at certain times. Prices realised upon the sale of such securities, under these circumstances,
may be less than the prices used in calculating the Net Asset Value per Share of such Portfolios. Lower
rated and unrated debt securities are generally subject to higher price volatility. Lower rated or unrated
fixed income obligations also present risks based on payment expectations. If an issuer calls the
obligations for redemption, a Portfolio holding such security may have to replace the security with a
lower yielding debt security, resulting in a decreased return for investors. If such Portfolio experiences
unexpected net redemptions, it may be forced to sell its higher rated debt securities, resulting in a decline
in the overall credit quality of its assets and increasing its exposure to the risks of non-investment grade
or high yield and unrated debt securities.
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RISK OF INVESTING IN “DIM SUM” BOND

The relevant Portfolios may invest in debt securities issued outside the PRC but denominated in
Renminbi (so called “Dim Sum” bonds). The “Dim Sum” bonds market is still a relatively small market
which is more susceptible to volatility and illiquidity. The operation of the “Dim Sum” bond market as
well as new issuances could be disrupted causing a fall in the Net Asset Value of the relevant Portfolios
should there be any promulgation of new rules which limit or restrict the ability of issuers to raise
Renminbi by bond issuances and/or reversal or suspension of the liberalisation of the offshore Renminbi
(CNH) market by the relevant regulator(s).

CREDIT RATING RISK

Credit ratings assigned by rating agencies are subject to limitations and do not guarantee the
creditworthiness of the security and/or issuer at all times.

PARTICULAR RISKS OF FDI

Investors should note that risks associated with FDI include counterparty/credit risk, liquidity risk,
valuation risk, volatility risk and over-the-counter transaction risk. The leverage element/component of
an FDI can result in a loss significantly greater than the amount invested in the FDI by a Portfolio.
Exposure to FDI may lead to a high risk of significant loss by a Portfolio.

FDI may be used by certain Portfolios for hedging purposes. Hedging is a technique used to seek to
minimise an exposure created from an underlying position by counteracting such exposure by means of
acquiring an offsetting position. The use of hedging techniques may limit the potential upside of a
Portfolio. There is no guarantee that such hedging techniques will be effective and there may be residual
exposure of underlying positions remaining unhedged.

Some Portfolios, including Neuberger Berman Emerging Market Debt — Local Currency Fund and
Neuberger Berman Emerging Market Debt Blend Fund are expected to have a NDE of more than
100% of the Net Asset Value of the relevant Portfolio. This may further magnify any potential negative
impact of any change in the value of the underlying asset on these Portfolios and also increase the
volatility of these Portfolios’ price and may lead to significant losses.

Investors should also note the sections of the Prospectus entitled “PORTFOLIO INVESTMENT
TECHNIQUES” and “INVESTMENT RISKS” which set out further information regarding the
relevant risks associated with the use of FDI for investment purposes. Further information regarding the
risk management of the Company and the Portfolios will be made available to Hong Kong investors upon
request to the Hong Kong Representative.

RISK ASSOCIATED WITH NEXT GENERATION CONNECTIVITY

Companies related to Next Generation Connectivity may be subject to significant volatility in growth
rates due to rapidly changing market conditions and/or participants, more advanced or new technologies,
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new competing products and/or enhancements in existing products. This success of this sector is heavily
dependent on patents and intellectual property rights and/or licences. The profitability of companies
related to Next Generation Connectivity may be adversely impacted by the loss or impairment of these
intellectual property assets. Such companies may also be subject to unpredictable changes in competition.
There is no assurance that products or services offered by Next Generation Connectivity companies will
not be rendered obsolete or be adversely affected by competing products, or that such companies will not
be adversely affected by other challenges, such as instability, fluctuation, or an overall decline within the
industry. Companies related to Next Generation Connectivity may also be affected by regulatory risks,
cyber security risks, government intervention and political risks.

RISK ASSOCIATED WITH NEXT GENERATION SPACE ECONOMY

Companies related to the Next Generation Space Economy may be subject to significant volatility in
growth rates due to rapidly changing market conditions and/or participants, more advanced or new
technologies, new competing products and/or enhancements in existing products. Investors should be
mindful of regulatory risk as the Next Generation Space Economy continues to evolve. International
regulations relating to space economy are developing to catch up with the technological advancement of
space activities and are subject to changes. Investors should also be mindful of geopolitical risk
associated with disagreements related to space treaties and operating environments. This is also a highly
technical sector, making it heavily dependent on patents and intellectual property rights and/or licences.
The profitability of companies related to the Next Generation Space Economy may be adversely impacted
by the loss or impairment of these intellectual property assets. Such companies may also be subject to
unpredictable changes in competition. There is no assurance that products or services offered by Next
Generation Space Economy companies will not be rendered obsolete or be adversely affected by
competing products, or that such companies will not be adversely affected by other challenges, such as
instability, fluctuation, or an overall decline within the industry.

EARLY TERMINATION RISK

A Portfolio or a Share Class may be terminated in certain circumstances which are summarised under the
section headed “Termination of Portfolios or Share Classes” in the Prospectus. In the event of the
termination of a Portfolio, such Portfolio would have to distribute to the Shareholders their pro rata
interest in the assets of the Portfolio. It is possible that at the time of such sale or distribution, certain
investments held by the relevant Portfolio will be worth less than the initial cost of acquiring such
investments, resulting in a loss to Shareholders. Moreover, any organisational expenses (such as
establishment costs) with regard to the relevant Portfolio that had not yet been fully amortised shall be
borne by the Company or Portfolio at the time, as applicable.

SOVEREIGN DEBT RISK

Some Portfolios may invest in government/sovereign fixed income securities. Such Portfolios will be
exposed to direct or indirect consequences of political, social and economic changes in various countries
by investing in sovereign debts. These factors may affect a particular government’s willingness to make
timely payments for its debt obligations and the sovereign issuers may request the relevant Portfolios to
participate in restructuring such debts. Investment in sovereign debts issued or guaranteed by
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governments may involve a high degree of risk, as default can occur if the government or sovereign entity
is not able or willing to repay the principal and/or interest when due and the Portfolio may suffer
significant losses as a result.

RISK OF INVESTING IN SECURITIES ISSUED OR GUARANTEED BY A SINGLE
SOVEREIGN ISSUER WITH A CREDIT RATING BELOW INVESTMENT GRADE

Some Portfolios may invest in securities issued or guaranteed by a single sovereign issuer (including its
government and any public or local authority) with a sovereign credit rating below investment grade. In
particular, Neuberger Berman Emerging Market Debt — Local Currency Fund, Neuberger Berman
Emerging Market Debt — Hard Currency Fund, Neuberger Berman Emerging Market Debt Blend
Fund, Neuberger Berman Responsible Asian Debt — Hard Currency Fund and Neuberger Berman
Sustainable Asia High Yield Fund may invest up to 25% of its net asset value in such securities.
Currently, the single sovereign issuers with a credit rating below investment grade into whose securities
the Manager and/or Sub-Investment Managers expect a Portfolio may invest more than 10% of its net
assets are Sri Lanka, Brazil and South Africa. These Portfolios’ investments may be concentrated in such
a country and may be exposed to the direct or indirect consequences of political, social and economic
change in such country. These factors may affect a particular government’s willingness to make timely
payments for its debt obligations. Further, owing to the potential concentration in a particular country,
the Portfolios may be subject to higher volatility and risks than investing in a more diversified portfolio.
Investors should note that the performance and value of these Portfolios could deteriorate should there
be any adverse credit events in the sovereign, in particular if there is downgrading of the sovereign credit
rating or a default or bankruptcy of a sovereign occurs. There are no bankruptcy proceedings by which
sovereign debt on which a governmental entity has defaulted may be recovered in whole or in part. The
relevant Portfolio may suffer significant losses when there is a default of country issuer.

RISKS ASSOCIATED WITH SALE AND REPURCHASE TRANSACTIONS

With regard to sale and repurchase transactions, in the event of the failure of the counterparty with which
collateral has been placed, the relevant Portfolios may suffer loss as there may be delays in recovering
collateral placed out or the cash originally received may be less than the collateral placed with the
counterparty due to inaccurate pricing of the collateral or market movements.

RISKS ASSOCIATED WITH REVERSE REPURCHASE TRANSACTIONS

With regard to reverse repurchase transactions, in the event of the failure of the counterparty with which
cash has been placed, the relevant Portfolios may suffer loss as there may be delay in recovering cash
placed out or difficulty in realising collateral or proceeds from the sale of the collateral may be less than
the cash placed with the counterparty due to inaccurate pricing of the collateral or market movements.

CONCENTRATION RISK
Subject to the provisions of the UCITS Regulations, a Portfolio may at certain times hold large positions

in a relatively limited number of issuers, investments, industries, markets or countries including, without
limitation, as a result of price shifts of its investments, changes in the composition of a Portfolio’s overall
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portfolio and other factors. A Portfolio could be subject to significant losses if it holds a relatively large
position in a single issuer or a particular type of investment that declines in value and the losses could
increase even further if the investments cannot be liquidated without adverse market reaction or are
otherwise adversely affected by changes in market conditions or circumstances. Additionally, where a
Portfolio’s investments are concentrated in a particular country, the Portfolio will have greater exposure
to adverse market, political, policy, foreign exchange, liquidity, tax, legal, regulatory, economic and
social risks of that country. The value of the relevant Portfolios concentrated in specific industry sectors,
investment instruments or geographical locations may be more volatile than a fund having a more diverse
portfolio of investments.

Certain Portfolios’ application of ESG factors in identifying companies in which to invest may cause
them to be concentrated in investments with environmental and social characteristics and thus to perform
differently than funds that have a similar objective but which do not apply ESG factors when selecting
securities.

RENMINBI CURRENCY RISK

Renminbi is currently not a freely convertible currency and is subject to exchange controls and
restrictions. A Portfolio which invests primarily in securities denominated in Renminbi but its net assets
will be quoted in foreign currencies. Accordingly, a Portfolio’s investment may be adversely affected by
movements of exchange rates between Renminbi and other currencies. There can be no assurance that
the Renminbi exchange rate will not fluctuate widely against the US Dollar or any other currency in the
future. Any depreciation of the Renminbi will decrease the value of Renminbi-denominated assets, which
may have a detrimental impact on the performance of a Portfolio. Non-Renminbi based investors are
exposed to foreign exchange risk and there is no guarantee that the value of Renminbi against the
investors’ base currencies (e.g. US Dollar and Hong Kong dollars) will not depreciate. Any depreciation
of Renminbi could adversely affect the value of the investors’ investment in the relevant Portfolios.

The Renminbi is traded in both the onshore and offshore markets. While both onshore Renminbi (“CNY™)
and offshore Renminbi (“CNH”) represent the same currency, they are traded in different and separate
markets which operate independently. Therefore CNY and CNH do not necessarily have the same
exchange rate and their movement may not be in the same direction. When calculating the Net Asset
Value of Shares of a non-Renminbi-denominated Class, the Administrator of a Portfolio will apply the
exchange rate for offshore Renminbi market in Hong Kong, i.e. the CNH exchange rate, which may be
at a premium or discount to the exchange rate for onshore Renminbi market in the PRC, i.e. the CNY
exchange rate. Any divergence between CNH and CNY may adversely impact investors.

Under exceptional circumstances, payment of redemptions and/or dividend payment in Renminbi may
be delayed due to the exchange controls and restrictions applicable to Renminbi.

CURRENCY RISK
The Net Asset Value per Share of a Portfolio will be computed in the Base Currency of the relevant

Portfolio, whereas the investments held for the account of that Portfolio may be acquired in other
currencies. Also, a Share Class may be designated in a currency other than the Base Currency of the
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relevant Portfolio. The Base Currency value of the investments of a Portfolio 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 and any changes in exchange rate controls can result in a decrease
in return and a loss of capital. The Portfolio may attempt to fully hedge into its Base Currency. In addition,
currency hedging transactions, while potentially reducing the currency risks to which a Portfolio would
otherwise be exposed, involve certain other risks, including the risk of a default by a counterparty.

Where a Portfolio engages in foreign exchange transactions which alter the currency exposure
characteristics of its investments the performance of such Portfolio may be strongly influenced by
movements in exchange rates as currency positions held by the Portfolio may not correspond with the
securities positions held.

Where a Portfolio enters into “cross hedging” transactions (e.g., utilising currency different than the
currency in which the security being hedged is denominated), the Portfolio will be exposed to the risk
that changes in the value of the currency used to hedge may not correlate with changes in the value of
the currency in which the securities are denominated, which could result in loss on both the hedging
transaction and the Portfolio securities.

RISKS ASSOCIATED WITH INVESTMENTS IN LAP

LAP are subject to greater risks when compared to traditional debt instruments as such instruments are
typically subject to the risk of being written down or converted to ordinary shares upon the occurrence
of a pre-defined Trigger Events (e.g. when the issuer is near or at the point of non-viability or when the
issuer’s capital ratio falls to a specified level), which are likely to be outside of the issuer’s control. Such
Trigger Events are complex and difficult to predict and may result in a significant or total reduction in
the value of such instruments.

In the event of the activation of a trigger, there may be potential price contagion and volatility to the
entire asset class. LAP may also be exposed to liquidity, valuation and sector concentration risk.

The relevant Portfolios may invest in CoCos, which are highly complex and are of high risk. Upon the
occurrence of the Trigger Event, CoCos may be converted into shares of the issuer (potentially at a
discounted price), or may be subject to the permanent write-down to zero. Coupon payments on CoCos
are discretionary and may be cancelled by the issuer at any point, for any reason, and for any length of
time.

RISKS OF INVESTING IN BAIL-IN BONDS

Bail-in bonds are subordinated debt securities issued by financial institutions which would be written off
in the event of a solvency crisis affecting the issuing financial institution, to seek to prevent depositors
or senior secured creditors losing any money or avoid the need for a government or international bail out
of the financial institution.

Bail-in bonds are subject to many of the same risks associated with CoCos (as described in the risk factor
“Risks of investing in contingent convertible bonds” in the Prospectus under the section headed
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“INVESTMENT RISKS”), including that they are subordinated instruments, that their market value
will fluctuate based upon unpredictable factors and that they may be subject to liquidity risk.

RISKS ASSOCIATED WITH DISTRIBUTION OUT OF / EFFECTIVE OUT OF CAPITAL

Dividends might be distributed out of and/or effectively out of capital of the Portfolios. Investors should
note that dividends paid out of and/or effectively out of capital amount to a return or withdrawal of part
of an investor’s original investment or from any capital gains attributable to that original investment.
Such dividends may result in an immediate decrease of the Net Asset Value per Share. The compositions
of the dividends (i.e. the relative amounts paid from net distributable income and capital) for the last 12
months (if any) are available from the Hong Kong Representative on request and at the Hong Kong
Representative’s website at the following address: 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).

The distribution amount and the Net Asset Value per Share of any Hedged Class may be adversely
affected by the differences in the interest rates of the class currency of the Hedged Class and the relevant
Portfolio’s Base Currency, resulting in an increase in the amount of distribution that is paid out of capital
and hence a greater erosion of capital than Unhedged Classes.

RISKS RELATING TO DOWNSIDE PROTECTION STRATEGY

Where a Portfolio’s investment objective and investment approach seeks to provide downside risk
management and aims at managing losses or preserve the capital of the Portfolio, through the use of
prudent security selection and the implementation of hedging and / or efficient portfolio management
techniques through the utilisation of FDI, it may also preclude the Portfolio from fully capturing the
upside in rising markets. The Portfolio may therefore underperform funds that do not adopt such a
downside protection strategy in rising markets, due to the fact that the hedging strategies implemented
will result in lower net exposure to the markets in which the Portfolio invests. While the Manager and
the Sub-Investment Managers may employ techniques and instruments to mitigate downside risk, there
can be no guarantee that they will be successful in achieving the intended outcome under all
circumstances and market conditions.

EURO, EUROZONE AND EUROPEAN UNION STABILITY RISK

There is a possibility that the economic and financial challenges faced by countries in the Eurozone may
continue to worsen or spread across Europe, or even outside Europe. In such circumstances, countries
may look to leave the Eurozone, or may end up in default. Although governments of European countries,
central banks and other regulatory authorities may have taken various initiatives to mitigate the economic
and financial problems, such as austerity measures and reforms, there is no guarantee that such measures
will deliver desirable results. The impact of the issues described above may be significant and may have
an adverse impact on the value of the Portfolio (such as increased volatility, liquidity and currency risk
associated with investments in Europe).

SUSTAINABLE INVESTMENT STYLE RISK

597022\41730108_1.docx


http://www.nb.com/

NEUBERGER BERMAN | HONG KONG COVERING DOCUMENT | 27

Certain Portfolios’ application of the ESG criteria is designed and utilised to help identify issuers that
demonstrate the potential to have a positive social and environmental impact; however as with the use of
any investment criteria in selecting a portfolio of issuers or securities, there is no guarantee that the
criteria used by such Portfolios will result in the selection of issuers or securities that will outperform
other issuers/securities, or help reduce risk in such Portfolios.

ESG assessment may require subjective judgements by the Manager and/or Sub-Investment Manager.
Information used to evaluate certain Portfolios’ application of ESG factors, like third-party data and other
factors used to identify issuers in which to invest, may not be readily available, complete, or accurate,
which could negatively impact certain Portfolios’ performance or create additional risk in such Portfolios.
Different persons (including third-party ESG data or ratings providers, investors and other managers)
may arrive at different conclusions regarding the sustainability or impact of the Portfolio or its
investments.

RISKS OF INVESTMENT IN OTHER CIS

Certain Portfolios may invest in other CIS, and hence, be subject to the risks associated with the
underlying CIS. The relevant Portfolios do not have control of the investments of the underlying CIS and
there is no assurance that the investment objective and strategy of the underlying CIS will be successfully
achieved which may have a negative impact to the Net Asset Values of the relevant Portfolios. In
addition, please note that the underlying CIS invested by the relevant Portfolios may not be regulated by
the SFC. There may be additional costs involved when investing into other CIS. Besides, there is no
guarantee that the underlying CIS will always have sufficient liquidity to meet the relevant Portfolios’
requests as and when made.

DISTRIBUTION POLICY

In respect of Distributing Classes, the Articles empower the Directors, at its discretion, to declare
dividends in respect of any Shares out of net distributable income and also out of capital (as defined in
the guidance promulgated by the SFC). Also, the expenses of each Portfolio of the Company may be
deducted from the total gross income of such Portfolio before dividends are paid. While this may increase
the amount of income available for dividend distribution, in effect, the attributable expenses will be
deducted from capital.

The compositions of the dividends (i.e. the relative amounts paid from net distributable income and
capital) for the last 12 months (if any) are available from the Hong Kong Representative on request and
at the Hong Kong Representative’s website at the following address: 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).

Hong Kong investors should note that, subject to the prior approval of the SFC, the Directors of the
Company reserve the right to change the dividend policy of any class of Shares at its discretion on not
less than one months’ prior notice to Shareholders of the relevant class and the Prospectus will be updated
to reflect any such change. Investors should refer to the sub-section of the Prospectus entitled
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“DISTRIBUTING CLASSES” under the section entitled “DISTRIBUTION POLICY” for further
information relating to dividends.

SUBSCRIPTIONS AND REDEMPTIONS

Investors should note that subscriptions and redemptions for Shares may only be made through authorised
sub-distributors (“Authorised Sub-Distributors™) appointed by the Company, the Distributor or the
Hong Kong Representative. A list of Authorised Sub-Distributors in Hong Kong can be obtained from
the Hong Kong Representative.

An Authorised Sub-Distributor will generally act as nominee for investors who invest in the Company
through it. In such event, the nominee will hold the investors’ Shares in its name for and on behalf of the
relevant investors and the nominee will be entered in the Company’s register of Shareholders as the
Shareholder.

In order to subscribe for or redeem Shares at their Net Asset Value per Share as of any particular Dealing
Day, a properly completed subscription or redemption form must be received by the Administrator in
accordance with the Cut-off Times (Irish time) as set out in the section entitled “SUBSCRIPTIONS
AND REDEMPTIONS” in the Prospectus.

Investors in Hong Kong should complete the subscription or redemption form as required by the relevant
Authorised Sub-Distributor and submit the properly completed form to such Authorised Sub-Distributor.
Investors may be required to submit the applicable form and, in the case of subscription, transfer their
subscription monies, to the relevant Authorised Sub-Distributor by an earlier cut-off time (in accordance
with such Authorised Sub-Distributor’s procedures) than the Cut-off Times as set out in the Prospectus.
Investors should contact the relevant Authorised Sub-Distributor for details.

Investors should refer to the section of the Prospectus entitled “SUBSCRIPTIONS AND
REDEMPTIONS” for further details on how to subscribe for and redeem Shares.

No money should be paid to any intermediary in Hong Kong which is not licensed or registered to
carry on Type 1 (dealing in securities) regulated activity under Part V of the SFO.

TEMPORARY SUSPENSION OF DEALINGS

The Directors of the Company may at any time, with prior notification to, or, where necessary, after
consultation with the Depositary and having regard to the best interests of the Shareholders, temporarily
suspend the issuance, valuation, sale, repurchase, redemption or conversion of Shares and/or the payment
of redemption proceeds. Such suspension shall be notified to the SFC immediately. Whenever the
Directors shall declare such a suspension, the Company shall as soon as reasonably practicable after any
such suspension and at least once a month during the period of such suspension, publish a notice in the
South China Morning Post and the Hong Kong Economic Times. The Directors of the Company will
regularly review any prolonged suspension of dealings and take all necessary steps to resume normal
operations as soon as practicable.
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DETERMINATION OF NET ASSET VALUE

Fair Valuation Adjustment

The section of the Prospectus entitled “DETERMINATION OF NET ASSET VALUE” sets out a
summary of the valuation policy and procedures for the assets held by the Portfolios, including fair
valuation adjustment under appropriate circumstances.

For so long as the Company and the Portfolios are authorised by the SFC, the process and conduct of any
fair valuation adjustment (including any decision to use or not to use fair value price) to the assets held
by the Portfolios shall be conducted with due skill, care and diligence and in good faith by the Manager
or any third-party approved by the Manager, in consultation with the Depositary.

Publication

For as long as a Portfolio remains authorised by the SFC, the Net Asset Value per Share of each Share
Class of such Portfolio made available to the public in Hong Kong will be published on the following
website: “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).

THE SUB-INVESTMENT MANAGERS

As noted in the Prospectus, the Manager has appointed the following sub-investment managers of the
corresponding Portfolio(s):

Neuberger Berman Global Bond Fund
Neuberger Berman Strategic Income Fund
Neuberger Berman Global Flexible Credit Income Fund

NEUBERGER BERMAN
INVESTMENT ADVISERS

LLC . .
1290 Avenue of the Americas, Neuberger Berman High Yield !30nd_Fund.
Neuberger Berman Short Duration High Yield SDG Engagement
New York, d
NY 10104 Fun

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

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 US Large Cap Value Fund

Neuberger Berman Emerging Markets Equity Fund

Neuberger Berman US Real Estate Securities Fund

Neuberger Berman Next Generation Mobility Fund

United States of America
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Neuberger Berman Next Generation Connectivity Fund

Neuberger Berman Global Equity Megatrends Fund

Neuberger Berman Global Real Estate Securities Fund

Neuberger Berman China Bond Fund

Neuberger Berman Sustainable Asia High Yield Fund

Neuberger Berman Responsible Asian Debt — Hard Currency Fund
Neuberger Berman European Sustainable Equity Fund

Neuberger Berman Global Sustainable Equity Fund

Neuberger Berman Next Generation Space Economy Fund

GREEN COURT CAPITAL
MANAGEMENT LIMITED
20" Floor, Jardine House, 1
Connaught Place, Central
Hong Kong

Neuberger Berman China Equity Fund

NEUBERGER BERMAN
SINGAPORE PTE.
LIMITED

Suite #15-05, Level 15
Ocean Financial Centre

10 Collyer Quay
Singapore 049315

Neuberger Berman Emerging Market Debt — Local Currency Fund
Neuberger Berman Emerging Market Debt — Hard Currency Fund
Neuberger Berman Sustainable Emerging Market Corporate Debt
Fund

Neuberger Berman Short Duration Emerging Market Debt Fund
Neuberger Berman Emerging Market Debt Blend Fund

Neuberger Berman Global Bond Fund

Neuberger Berman Strategic Income Fund

Neuberger Berman Global Flexible Credit Income Fund
Neuberger Berman China Bond Fund

Neuberger Berman Sustainable Asia High Yield Fund

Neuberger Berman Responsible Asian Debt — Hard Currency Fund

NEUBERGER BERMAN
ASIA LIMITED

20" Floor, Jardine House, 1
Connaught Place, Central
Hong Kong

Neuberger Berman Next Generation Mobility Fund
Neuberger Berman Next Generation Connectivity Fund
Neuberger Berman Global Real Estate Securities Fund
Neuberger Berman Emerging Markets Equity Fund

NEUBERGER BERMAN
EUROPE LIMITED

The Zig Zag Building

70 Victoria Street

London

SWI1E 6SQ

England

Neuberger Berman Global Bond Fund

Neuberger Berman Strategic Income Fund

Neuberger Berman Global Flexible Credit Income Fund
Neuberger Berman High Yield Bond Fund

Neuberger Berman Short Duration High Yield SDG Engagement
Fund

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

Neuberger Berman Short Duration Emerging Market Debt Fund
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Neuberger Berman Emerging Market Debt Blend Fund
Neuberger Berman US Multi Cap Opportunities Fund
Neuberger Berman US Small Cap Fund

Neuberger Berman US Large Cap Value Fund

Neuberger Berman China Equity Fund

Neuberger Berman Emerging Markets Equity Fund
Neuberger Berman Japan Equity Engagement Fund
Neuberger Berman US Real Estate Securities Fund
Neuberger Berman Next Generation Mobility Fund
Neuberger Berman Next Generation Connectivity Fund
Neuberger Berman Global Equity Megatrends Fund
Neuberger Berman Global Real Estate Securities Fund
Neuberger Berman China Bond Fund

Neuberger Berman Sustainable Asia High Yield Fund
Neuberger Berman Responsible Asian Debt — Hard Currency Fund
Neuberger Berman Global Sustainable Equity Fund
Neuberger Berman European Sustainable Equity Fund
Neuberger Berman Next Generation Space Economy Fund
Neuberger Berman Japan Equity Engagement Fund

NEUBERGER BERMAN
EAST ASIA LIMITED

5-1 Marunouchi 1-Chome,
Chiyoda-ku, Tokyo, Japan

Neuberger Berman Strategic Income Fund
Neuberger Berman Global Flexible Credit Income Fund

NB ALTERNATIVES
ADVISERS LLC

325 N. Saint Paul Street, Suite
4900, Dallas, TX 75201, US

THE HONG KONG REPRESENTATIVE

The Company has appointed Neuberger Berman Asia Limited as its representative in Hong Kong to
undertake certain functions on the Company’s behalf in Hong Kong in accordance with the SFC’s Code
on Unit Trusts and Mutual Funds. The functions of the Hong Kong Representative include, but are not
limited to, dealing with all enquiries in relation to the Company and generally representing the Company
in Hong Kong in relation to all matters involving Shareholders; accepting all notices and documents
addressed to the Company from Shareholders; liaising with the SFC in relation to all matters relating to
the Company generally, including notifying the SFC when it receives notification from the Company of
any suspension or cessation of dealing by the Company in Shares; making available for public inspection
free of charge all constitutive documents of the Company; and, representing the Company in all matters
relating to the management of the Company in which any Hong Kong resident Shareholder has a
pecuniary interest or with respect to any Shares sold in Hong Kong.
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The Hong Kong Representative Agreement between the Company and the Hong Kong Representative
dated 22 January 2014 as amended and novated by way of a novation agreement dated 30 June 2021
shall continue until terminated by either party on one (1) month’s prior written notice to the other or as
otherwise provided by the agreement.

Any person who would like to receive further information, make any enquiry regarding the Company or
who wishes to make a complaint in respect of the Company should contact the Compliance Officer of
the Hong Kong Representative at its business address. Depending on the nature of the enquiry or
complaint, it will be dealt with either by the Hong Kong Representative directly or referred to the
Company or Manager for further handling. The Hong Kong Representative will endeavour to respond to
any enquiry or complaint as soon as practicable.

TAXATION

HONG KONG TAXATION

Under current Hong Kong law and practice, so long as the Company and its Portfolios maintain their
authorisations with the SFC under Section 104 of the SFO, the Company or its Portfolios are not expected
to be subject to Hong Kong profits tax in respect of any of their authorised activities.

During such period as the Company and its Portfolios are authorised by the SFC pursuant to section 104
of the SFO, Shareholders resident in Hong Kong generally will not be subject to any Hong Kong tax on
distributions paid by the Company or capital gains realised on the sale, redemption or other disposal of
any Shares. However, Hong Kong profits tax may arise where such transactions are or form part of a
trade, profession or business carried on in Hong Kong by Shareholders. Furthermore, it is the
understanding of the Directors of the Company that no Hong Kong stamp duty will be payable on the
issue of registered Shares in the Portfolios outside of Hong Kong as well as the redemption or transfer or
exchange of Shares as the register of the Company is maintained outside Hong Kong. The foregoing is
given on the basis of the Directors of the Company’s understanding of present legislation and practice in
Hong Kong.

Shareholders and potential investors are advised to consult with their professional advisers as to
their own tax position and the consequences to them of acquiring, holding, redeeming, transferring,
selling or exchanging Shares under the relevant laws of the jurisdiction to which they are subject.

FEES AND EXPENSES

MANAGEMENT AND ADMINISTRATION FEES

The management fee and shareholder administration fee in respect of each Portfolio are described in the
section of the Prospectus entitled “Fees and Expenses” and in the relevant Supplement and are calculated
as a percentage per annum of the Net Asset Value of the relevant Portfolio.

For so long as the Company is authorised by the SFC, Shareholders will be given not less than one

month’s prior notice, or such other period as approved by the SFC, of any increase in the current (and
maximum) fees (including management fees) stated herein up to the maximum permitted fee.
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Shareholders’ consent will be required and an extraordinary general meeting will be convened or a written
resolution passed by all shareholders if there is any increase beyond the maximum permitted fee.

DEPOSITARY FEES

The Company will pay the Depositary a fee in respect of the trustee services for each Portfolio which
shall not exceed 0.02% per annum of the Net Asset Value of the relevant Portfolio and which will accrue
monthly and be payable monthly in arrears. The Depositary will also be entitled to reimbursement by
the Company out of the assets of the Portfolio for safekeeping fees, transaction charges and reasonable
out-of-pocket expenses incurred for the benefit of the Portfolio including the fees (which will not exceed
normal commercial rates) and reasonable out-of-pocket expenses of any sub-custodian appointed by the
Depositary.

MISCELLANEOUS FEES, COSTS AND EXPENSES

Notwithstanding anything stated to the contrary in the Prospectus, for so long as the Company is
authorised by the SFC, no expenses arising out of any advertising or promotional activities in connection
with the Company and its Hong Kong authorised Portfolios will be paid out of the Company’s or the
relevant Portfolio’s property. In addition, for so long as the Company is authorised by the SFC,
commissions payable to sales agent arising out of any dealing in Shares of its Hong Kong authorised
Portfolios will not be paid out of the Company’s or the relevant Portfolio’s property.

SUB-DISTRIBUTOR / INTERMEDIARY CHARGES

Investors should note that the Authorised Sub-Distributor through whom they invest in the Company and
its Portfolios may require payment of additional fees, including service charges in respect of subscriptions
for, redemptions of, and exchange of Shares, in such amount as they may agree with the relevant
Authorised Sub-Distributors. In particular, an Authorised Sub-Distributor may require payment of a sales
charge of up to 5% in respect of a subscription for Shares, which may be deducted from the investors’
subscription monies. Any such fees or charges will not be payable to and will not directly benefit the
Company and, accordingly, are not disclosed in the Prospectus or elsewhere by the Company.

GENERAL

CONFLICTS OF INTEREST

Notwithstanding the following statement in the sub-section headed “CONFLICTS OF INTEREST” of
the section of the Prospectus entitled “GENERAL” that:

“in circumstances where the Manager or any Sub-Investment Manager recaptures a portion of brokerage
fees from a broker in relation to the purchase and/or sale of securities for a Portfolio, such rebate (less
any reasonable properly vouched fees and expenses and expenses directly incurred by the Manager or
the Sub-Investment Manager in arranging such rebate and agreed with the Company) must be paid into
that Portfolio.”;
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for so long as the Company and its Portfolios are authorised by the SFC, neither the Manager nor any of
the Sub-Investment Managers nor any of their connected parties shall retain any cash rebates from a
broker or dealer in relation to the purchase and/or sale of securities for a Portfolio.

SOFT COMMISSION ARRANGEMENTS

As set out in the sub-section headed “CONFLICTS OF INTEREST” of the section of the Prospectus
entitled “GENERAL”, the Manager and Neuberger Berman Investment Advisers LLC may engage in
soft commission arrangements with brokers in managing the Company and the Portfolios. Goods and
services provided by the brokers under soft commission arrangements may include research, statistical
and other information and assistance.

To mitigate the potential conflicts of interest arising from the soft commission arrangements, the Manager
and Neuberger Berman Investment Advisers LLC shall ensure that, in selecting brokers to make
purchases and sales for the Company for the account of a Portfolio, (i) the goods and services to be
provided by the brokers pursuant thereto are of demonstrable benefit to the Shareholders; (ii) the
transaction execution is consistent with best execution standards and brokerage rates are not in excess of
customary institutional full-service brokerage rates; (iii) the availability of soft commission arrangements
is not the sole or primary purpose to perform or arrange transaction with such broker or dealer; and (iv)
the benefits provided under any soft commission arrangements must assist in the provision of investment
services to the Company and be of demonstrable benefit to the Shareholders.

REPORTS AND ACCOUNTS

Distribution of the Prospectus, this Hong Kong Covering Document and the KFS is not authorised in
Hong Kong unless it is accompanied by a copy of the latest annual report and audited annual accounts of
the Company and, if published after such annual report, a copy of the latest half-yearly report and
unaudited half-yearly accounts.

Shareholders in Hong Kong should note that for so long as the Company remains authorised by the SFC,
printed copies of the annual report and audited annual accounts and half-yearly report and unaudited half-
yearly accounts of the Company will not be distributed, but will be made available in printed and
electronic forms and in the English language only within the time period stipulated in the section headed
“REPORTS AND ACCOUNTS?” in the Prospectus.

The electronic version of such reports in English only will generally be available at the Hong Kong
Representative’s website at the following address: 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). Printed copies of such reports may be obtained during usual business hours at the offices of
the Hong Kong Representative (whose business address is given above) or will be sent to Shareholders
in Hong Kong, free of charge, upon request.

The Manager will give at least one month’s