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For more information on the ‘Towards Sustainability’ initiative,
please go to www.towardssustainability.be.

The Evolution of Connectivity
Next generation connectivity creates new winners and losers
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Source: Bloomberg.
For illustrative purposes only. Nothing herein constitutes investment advice or a recommendation to buy, sell or hold a security. It should not be assumed that any investments in securities, companies, sectors or markets identified
and described were or will be profitable.
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What is 5G?
5G is a key building block connecting and enabling a new wave of innovations
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Source: Neuberger Berman.
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5G vs 4G: What Are The Fundamental Differences?
5G has been designed to meet the growth in data, the trillions of connected devices, and tomorrow’s innovations

MORE CONNECTIVITY1

HIGHER SPEED1

FASTER RESPONSE2

Connect 100x more devices

Up to 100x that of 4G

Response time of <0.001s

DOWNLOADING…

Shorter Time

Longer Time

5G

4G

<0.001s to stop

>1s to stop

GB/s

Enable Internet of Things by connecting trillions
of devices3

4G: 100 Megabits per second
5G: 10-50 Gigabits per second

Enable Mission Critical Applications such as
autonomous vehicles and remote surgery

1. Cellular Telecommunications and Internet Association, Spectrum Policy, 2021.
2. VentureBeat, “5G’s secret weapon will be low latency, empowering next-gen VR and gaming,” March 2018.
3. “The Internet of Things” or “IoT” is a giant network of objects embedded with sensors, software, and other technologies for the purpose of connecting and exchanging data with other devices and systems over the internet. The IoT
includes things like smart fridges that order new milk when you’re running low or connected machines in factories.
For Professional Client Use Only
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5G will Digitally Transform Multiple Industries
5G is an unstoppable trend that will lead to meaningful economic growth over the next 10-15 years

Connected Vehicles
Improved Traffic,
Fewer Accidents

Connected Health
Improved Precision,
Better Safety

US$13.1 Trillion
economic opportunities

22.8 Million
job opportunities
by

20351

Connected Factories
Real-time Automation,
Better Productivity

Augmented /
Virtual Reality

More Immersive,
Enhanced Experience

1.Qualcomm, “The 5G Economy in a Post COVID-19 Era Report,” November 2020. Projections shown are based on estimates and are not Neuberger Berman’s own projections, and they may or may not be realized. By quoting them herein,
Neuberger Berman does not offer an opinion as to the accuracy of and does not guarantee these forecasted numbers.
For Professional Client Use Only
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Data is the New Oil, 5G is the Pipeline
A global 5G race has just begun and strategic investment in 5G is accelerating to boost innovations & growth

5G Network Deployed
Planned 5G Deployment

5G IS A NATIONAL PRIORITY AND FOCUS GLOBALLY:
US Infrastructure Bill features
expansion of broadband access
& 5G connectivity nationwide

Telecom operators
accelerate 5G investment

EU fostering digital innovation
and prioritizing 5G connectivity

China’s MIIT targeting 5G
coverage in 80% of all rural
administrative villages by 2025

Source: GSA 5G Snapshot, as of June 2021.
For Professional Client Use Only

6

5G is a Marathon, not a Sprint
5G is in early stages of a multi-phase development. The next phase expands to private networks in multiple industries1
Phase II

160
38

6G

5G

2G / 3G / 4G

88

2025

2019

Phase I: 5G Public Network

2030

Global mobile data traffic (Exabyte per month)

Phase I

Phase II: 5G Private Network
Optimized
Dedicated
Secured

1. Neuberger Berman; Ericsson Mobility Report, November 2019.
The inclusion of individual companies in this presentation are for illustrative purposes only, as a general example of the types of investments that the Fund may pursue and is not intended to represent the Fund’s investment
strategies, performance or how the Fund’s portfolio will be invested or allocated at any particular time. This information should not be considered as investment advice or a recommendation of any particular security, strategy or
investment product.
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5G Thematic Universe
Focusing on three key investment buckets with >50% of future earnings growth driven by 5G connectivity

Network Infrastructure

IoT Devices

Applications & Services

• Network equipment

• Sensors

• Cloud software

• Small cells

• OLED displays

• Cyber security

• Data centers

• Mobile processors

• Mobile e-commerce

• Optical networking

• Radio frequency components

• Live-streaming social apps

Cloud Datacenter

Connected
Health

Virtual
Storefront

Smart Cities Smart Homes

Enterprise Server

Beyond Smartphones, Beyond Telecoms & Base Stations

For Professional Client Use Only
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Staying Ahead of the Curve in an Evolving 5G Cycle
The 5G cycle is not static. New opportunities and businesses will arise as 5G matures.
2030

2025

2020

10-15%
45-50%

Network
Infrastructure

New Businesses

15-20%
35-40%

25-30%

IoT Devices

25-30%

35-40%

Early-stage
Network Rollout

Full-scale
5G Deployment

Applications

Active management is essential to dynamically capture the gems within this vibrant landscape
Source: Neuberger Berman
For Professional Client Use Only
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Two 5G Ecosystems : Fertile Ground for Stock Picking
•

Contrasting geopolitical interests and security concerns is accelerating technology decoupling

•

Competition drives innovation. Local champions and winners of both ecosystems will thrive

5G in a Perfect Storm

TAIWAN
JAPAN

CHINA ECOSYSTEM

Semiconductors & Components
• Shenzhen Inovance
• StarPower

WESTERN ECOSYSTEM

Semiconductors & Components
• TSMC
• MediaTek

• Taiyo Yuden
• Sony

Network Equipment
• Nokia
• Ciena

Source: Neuberger Berman. For illustrative purposes only. Nothing herein constitutes investment advice or a recommendation to buy, sell or hold a security. It should not be assumed that any investments in securities, companies, sectors or
markets identified and described were or will be profitable.
For Professional Client Use Only
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Market Update – February 2022

Key Themes & Outlook
Near-term cautiousness: 1) Component supply constraints

2) China internet regulatory hurdles

Focusing on areas with incremental positive outlook and tailwinds including:
Theme
Network & Datacenter
Infrastructure

Outlook

Enablers / Beneficiaries

 Accelerating 5G network roll-out in US and Europe
 Increasing adoption of high-performance infrastructure
solutions

Semiconductor Equipment

 Increasing process complexity driving equipment
upgrades and higher capex

Chip Manufacturing

 Sustainable increase in pricing power and dollar
content growth in devices

Next-gen Cloud Software

 Cloud is empowering rapid digital transformation
across industries

5G Killer Apps

 VR/AR/Metaverse for social and industrial applications

Source: Company website. For illustrative purposes only. This material is intended as a broad overview of the portfolio managers' current style, philosophy and process. Specific securities identified and described do not represent
all of the securities purchased, sold or recommended for the strategy. It should not be assumed that any investments in securities or companies identified were or will be profitable. Nothing herein constitutes investment advice or
a recommendation to buy, sell or hold a security. It should not be assumed that any investments in securities, companies, sectors or markets identified and described were or will be profitable.
For Professional Client Use Only
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China Policy is Shifting but 5G Growth Story Remains Unchanged
•
•
•
•

Policy shifts in China are not new. It has happened over the last 20 years.
Movement away from Consumption and Services has dampened earnings fundamentals in relevant sectors.
Higher quality industrial & manufacturing growth is the new focus and 5G connectivity will still benefit as the economy moves up the value chain.
Our broad investment framework and flexible approach allows us to take advantage of this 5G mix shift in China.

2021-2030+
2011-2020
2001-2010
Infrastructure and Capex
Beneficiaries
Telecom
Oil & Gas
Financials

Advanced Manufacturing
NEW FOCUS

Consumption and Services
Beneficiaries
Social Media

Semiconductors

Industrial IoT

E-commerce
Food Delivery

Clean Energy
5G as key enabler & beneficiary

Source: Company websites, National Defense Magazine, Investor’s Business Daily, Power Technology. Nothing herein constitutes investment advice or a recommendation to buy, sell or hold a security. It should not be assumed
that any investments in securities, companies, sectors or markets identified and described were or will be profitable.
For Professional Client Use Only
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Semiconductor Industry: Stronger for Longer
• Strong demand and tight supply resulting in higher pricing power
• Semiconductors increasingly viewed as a structural and strategic asset
Manufacturing Footprint Expansion

Strategic Investments

TSMC

US$100bn through 2024

UMC

Samsung

SK hynix

Intel

Ireland

US$200bn through 2030

US

Key beneficiaries

through 20301

Japan
Taiwan

Singapore

US$150bn through 2030
US$95bn

Israel

S. Korea
China

>29 new fabs to start construction by 2022 worldwide
• Equipment vendors: Advantest, ASM International, Teradyne
• EDA software providers: Cadence

Source: TSMC, UMC. Intel, Samsung, SK hynix, Lam Research, JP Morgan Research. For illustrative purposes only. This material is intended as a broad overview of the portfolio managers' current style, philosophy and process.
Nothing herein constitutes investment advice or a recommendation to buy, sell or hold a security. It should not be assumed that any investments in securities, companies, sectors or markets identified and described were or will be
profitable.
1Intel plans to invest US$95 billion in European fabs over the next ten years.
For Professional Client Use Only
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5G Network Deployment and Data Center Capex Acceleration
Upsurge in Data Center Investment

US Accelerating 5G Network Deployment

Global Hyperscale Datacenter Market
(Population, mn)

(US$, bn)

300

400

$328B

300

200

22% CAGR

200
100

100

0
2021

$10bn

5G Investment

Key
Beneficiaries

2022

2023

2024

Verizon guided additional spending over
the next 3 years to deploy C-band

0

>$30bn
Investment

$65B
2020

2028

Facebook planned capex on data centers and
servers in 2022

Key
Beneficiaries

Source: Verified Market Research, Report Linker, AT&T, Verizon, T-Mobile, Dish Network, Cellnex. For illustrative purposes only. This material is intended as a broad overview of the portfolio managers' current style, philosophy and
process. Nothing herein constitutes investment advice or a recommendation to buy, sell or hold a security. It should not be assumed that any investments in securities, companies, sectors or markets identified and described were or
will be profitable.
For Professional Client Use Only
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5G’s Mission to Space
• Upcoming 5G standard will incorporate space networks
• Transformative integration with terrestrial networks to enhance coverage and use cases
• Opens new growth opportunities for related companies: Keysight Technologies, II-VI

Release 15
2018

Release 16
2020

Release 17
2022

• Edge Computing

• Industrial IoT
• Private Network
• Connected Vehicles

• Satellite Communication
• Drones, Railways
• Massive IoT

Next Phase
5G Space Network

Urban Area

5G Currently
Terrestrial Network

Rural & Remote Area

Nothing herein constitutes investment advice or a recommendation to buy, sell or hold a security. It should not be assumed that any investments in securities, companies, sectors or markets identified and described were or will be
profitable.
For Professional Client Use Only
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5G and its role in the Metaverse
•

The Metaverse is a multi-year project; the next iteration of the internet

•

5G Connectivity is crucial in building this immersive new economy to socialize, work and play
Metaverse Roadmap
Mature

Ecosystem

Ecosystem Expansion

Content
Software
Devices

Pre-Metaverse

Infrastructure
2019

2025
5G Network Rollout

2030
Full-scale 5G Deployment

Source: Neuberger Berman, Facebook, Roblox. For illustrative purposes only. This material is intended as a broad overview of the portfolio managers' current style, philosophy and process. Nothing herein constitutes investment
advice or a recommendation to buy, sell or hold a security. It should not be assumed that any investments in securities, companies, sectors or markets identified and described were or will be profitable.
For Professional Client Use Only

17

Pre-Metaverse: Early-Stage Applications
•

Investment into early versions of a virtual world is already happening

•

Supported by advancements in technology enablers: 5G, AI, Edge and Cloud computing
Gaming

Concerts

Pre-Metaverse
Early adopters
Real Estate

Travel

Source: Neuberger Berman, Facebook, Roblox. For illustrative purposes only. This material is intended as a broad overview of the portfolio managers' current style, philosophy and process. Nothing herein constitutes investment
advice or a recommendation to buy, sell or hold a security. It should not be assumed that any investments in securities, companies, sectors or markets identified and described were or will be profitable.
For Professional Client Use Only
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5G & Metaverse Key Enablers
•

New opportunities and products will emerge as economic activities go virtual

•

Metaverse development requires collaboration across 5G Infrastructure, Devices, Platforms / Apps & Services
Global Metaverse Market

Key Enablers of 5G & Metaverse
Infrastructure

US$476
B

34% CAGR

Devices

Networking
• Marvell

Wireless chips
• MediaTek

GPU/CPU
• AMD

Display chips
• Novatek

Apps & Services
•
•

Roblox
Naver

US$149
B

2021

2025

Source: PwC, TrendsActive, Neuberger Berman. For illustrative purposes only. This material is intended as a broad overview of the portfolio managers' current style, philosophy and process. Nothing herein constitutes investment
advice or a recommendation to buy, sell or hold a security. It should not be assumed that any investments in securities, companies, sectors or markets identified and described were or will be profitable.
For Professional Client Use Only
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Strong Outlook for 5G Smartphones

Global 5G Smartphone Shipments +125 YoY in 2021

5G Driving Continued RF Dollar Content Increase in Smartphones

Unit (mn)
1000

+50%

800
600
400

+125%

+800

RF Component Dollar
(Per Smartphone)

+500

US$3

2G

250

US$8

3G

US$18

US$25

4G

200
0

2020

+US$50

Semiconductor Content

2021E

Key beneficiaries of RF dollar content increase

2022E

5G Smartphone: US$25-75
increase in semiconductor
components, compared to 4G

China
Ecosystem
Western
Ecosystem

Source: Counterpoint, Jefferies Research, MediaTek, Taiyo Yuden, Qualcomm, Teradyne, UBS Research, Skyworks. For illustrative purposes only. This material is intended as a broad overview of the portfolio managers' current
style, philosophy and process. Nothing herein constitutes investment advice or a recommendation to buy, sell or hold a security. It should not be assumed that any investments in securities, companies, sectors or markets identified
and described were or will be profitable.
For Professional Client Use Only
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5G Key Enablers and Beneficiaries
Market
Base Stations
Network
Infrastructure
Cloud Data Centers

Industrial IOT

IoT
Devices

Semiconductor
Manufacturing

Smartphones

Apps &
Services

Applications

Segment

Enablers/ Beneficiaries

Telecom Tower

• Cellnex

Network Equipment

• Nokia

Testing Equipment

• Keysight

High-performance Processor

• Marvell, AMD

Optical Networking Component

• II VI

Power Chip

• Monolithic Power, StarPower

Components

• Shenzhen Inovance

Equipment

• Advantest, ASM International

Software

• Cadence

Microprocessor

• MediaTek

RF Test Solutions

• Teradyne

Social Apps & Metaverse

• Roblox

Next-gen Cloud Software

• ServiceNow

Source: Lam Research, Fabrinet, Samsung, Snapchat. For illustrative purposes only. This material is intended as a broad overview of the portfolio managers' current style, philosophy and process. Nothing herein constitutes
investment advice or a recommendation to buy, sell or hold a security. It should not be assumed that any investments in securities, companies, sectors or markets identified and described were or will be profitable.
For Professional Client Use Only
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Is 5G A Health Hazard?
The sun is more dangerous than radiofrequencies emitted by 5G towers
•

5G Health Concerns? It is believed that 5G will emit “ultra high frequencies and intensity” that will increase radiofrequency
radiation exposure.

•

5G Less Harmful Than Sunlight: According to research studies, the electromagnetic radiation from the sun is far greater than
5G cell towers. 5G signals are non-ionizing in nature (which means the radiation is too weak to have any health effect), while
UV rays are closer to ionizing spectrum and therefore more harmful.

•

Rising Opportunity in Testing: Regulators have stringent industry requirements to mitigate any potential health issues.
Testing equipment makers such as Keysight Technologies that ensures 5G towers and devices meet industry standards stand
to benefit.

Source: Neuberger Berman. For illustrative purposes only. This material is intended as a broad overview of the portfolio managers' current style, philosophy and process.
For Professional Client Use Only
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5G Killer Applications: more innovative, more interactive
5G is enabling more killer applications in both consumer and industrial markets
Consumer Applications

Augmented Reality /
The Metaverse

Cloud Mobile Gaming

Live-streaming E-commerce

Industrial Applications

Smart Warehouses

Remote Monitoring

Connected Vehicles

Source: Neuberger Berman, macworld.com, sh-paai.com, sina.com, Capacitymedia. For illustrative purposes only. This material is intended as a broad overview of the portfolio managers' current style, philosophy and process.
Nothing herein constitutes investment advice or a recommendation to buy, sell or hold a security. It should not be assumed that any investments in securities, companies, sectors or markets identified and described were or will be
profitable.
For Professional Client Use Only
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Appendix

902150

Disclaimer
This document is addressed to professional clients/qualified investors only.
European Economic Area (EEA): This is a marketing document and is issued by Neuberger Berman Asset Management Ireland Limited, which is regulated by the Central Bank Ireland and is registered in Ireland, at MFD Secretaries
Limited, 32 Molesworth Street, Dublin 2.
United Kingdom and outside the EEA: This document is a financial promotion and is issued by Neuberger Berman Europe Limited, which is authorised and regulated by the Financial Conduct Authority and is registered in England
and Wales, at The Zig Zag Building, 70 Victoria Street, London, SW1E 6SQ.
Neuberger Berman Europe Limited is also a registered investment adviser with the Securities and Exchange Commission in the US, and the Dubai branch is regulated by the Dubai Financial Services Authority in the Dubai
International Financial Centre.
This fund is a sub-fund of Neuberger Berman Investment Funds PLC, authorised by the Central Bank of Ireland pursuant to the European Communities (Undertaking for Collective Investment in Transferable Securities) Regulations
2011, as amended. The information in this document does not constitute investment advice or an investment recommendation and is only a brief summary of certain key aspects of the fund. Investors should read the prospectus
and the key investor information document (KIID) which are available on our website: www.nb.com/europe/literature. Further risk information, investment objectives, fees and expenses and other important information about the
fund can be found in the prospectus.
The KIID may be obtained free of charge in Danish, Dutch, English, Finnish, French, German, Greek, Icelandic, Italian, Norwegian, Portuguese, Spanish and Swedish (depending on where the relevant sub-fund has been registered
for marketing), and the prospectus and prospectus supplements may be obtained free of charge in English, French, German, Italian and Spanish, from www.nb.com/europe/literature, from local paying agents (a list of which can be
found in Annex III of the prospectus), or by writing to Neuberger Berman Investment Funds plc, c/o Brown Brothers Harriman Fund Administration Service (Ireland) Ltd, 30 Herbert Street, Dublin 2, Ireland.
Neuberger Berman Asset Management Ireland Limited may decide to terminate the arrangements made for the marketing of its funds in all or a particular country.
A summary of the investors’ rights is available in English on: www.nb.com/europe/literature
Notice to investors in Switzerland: This is an advertising document. Neuberger Berman Investment Funds plc is established in Ireland as an investment company with variable capital incorporated with limited liability under Irish
law, and the sub-funds are also authorised by the Swiss Financial Market Supervisory Authority (FINMA) for distribution to non-qualified investors in and from Switzerland. The Swiss representative and paying agent is BNP Paribas
Securities Services, Paris, succursale de Zurich, Selnaustrasse 16, CH-8002 Zürich, Switzerland. The prospectus, the key investor information documents, the memorandum and articles of association and the annual and semiannual reports are all available free of charge from the representative in Switzerland.
This document is presented solely for information purposes and nothing herein constitutes investment, legal, accounting or tax advice, or a recommendation to buy, sell or hold a security.
We do not represent that this information, including any third-party information, is complete and it should not be relied upon as such.
No recommendation or advice is being given as to whether any investment or strategy is suitable for a particular investor. Each recipient of this document should make such investigations as it deems necessary to arrive at an
independent evaluation of any investment, and should consult its own legal counsel and financial, actuarial, accounting, regulatory and tax advisers to evaluate any such investment.
It should not be assumed that any investments in securities, companies, sectors or markets identified and described were or will be profitable. Investors may not get back the full amount invested.
Any views or opinions expressed may not reflect those of the firm as a whole.
All information is current as of the date of this material and is subject to change without notice.
The fund described in this document may only be offered for sale or sold in jurisdictions in which or to persons to which such an offer or sale is permitted. The fund can only be promoted if such promotion is made in compliance with
the applicable jurisdictional rules and regulations. This document and the information contained therein may not be distributed in the US.
Indices are unmanaged and not available for direct investment.
An investment in the fund involves risks, with the potential for above average risk, and is only suitable for people who are in a position to take such risks. For more information please read the prospectus which can be found on our
website at: www.nb.com/europe/literature.
Past performance is not a reliable indicator of current or future results. The value of investments may go down as well as up and investors may not get back any of the amount invested. The performance data does not take
account of the commissions and costs incurred by investors when subscribing for or redeeming shares.
The value of investments designated in another currency may rise and fall due to exchange rate fluctuations in respect of the relevant currencies. Adverse movements in currency exchange rates can result in a decrease in return
and a loss of capital.
Tax treatment depends on the individual circumstances of each investor and may be subject to change, investors are therefore recommended to seek independent tax advice.
Investment in the fund should not constitute a substantial proportion of an investor’s portfolio and may not be appropriate for all investors. Diversification and asset class allocation do not guarantee profit or protect against loss.
No part of this document may be reproduced in any manner without prior written permission of Neuberger Berman.
The “Neuberger Berman” name and logo are registered service marks of Neuberger Berman Group LLC.
© 2022

Neuberger Berman Group LLC. All rights reserved.

For Professional Client Use Only

25

Disclaimer (continued)

Notice to investors in Argentina: This document it is addressed only to you on an individual, exclusive, and confidential basis, and its unauthorised copying, disclosure or transfer by any means whatsoever is absolutely and strictly
forbidden. The information contained in this document is for general guidance only, and it is the responsibility of any person or persons in possession of this document to inform themselves of, and to observe, all applicable laws and
regulations of any relevant jurisdiction. This document does not constitute a public offer of securities in Argentina and as such it is not and will not be registered with, or authorised by, the Argentine Securities Commission.
Notice to investors in Brazil: The fund may not be offered or sold to the public in Brazil. Accordingly, the fund has not been nor will be registered with the Brazilian Securities Commission - CVM nor have they been submitted to
the foregoing agency for approval. Documents relating to the fund, as well as the information contained therein, may not be supplied to the public in Brazil, as the offering of fund is not a public offering of securities in Brazil, nor used
in connection with any offer for subscription or sale of securities to the public in Brazil.
Notice to investors in Chile: ESTA OFERTA PRIVADA SE ACOGE A LAS DISPOSICIONES DE LA NORMA DE CARÁCTER GENERAL Nº 336 DE LA SUPERINTENDENCIA DE VALORES Y SEGUROS, HOY COMISIÓN
PARA EL MERCADO FINANCIERO. ESTA OFERTA VERSA SOBRE VALORES NO INSCRITOS EN EL REGISTRO DE VALORES O EN EL REGISTRO DE VALORES EXTRANJEROS QUE LLEVA LA COMISIÓN PARA EL
MERCADO FINANCIERO, POR LO QUE TALES VALORES NO ESTÁN SUJETOS A LA FISCALIZACIÓN DE ÉSTA; POR TRATAR DE VALORES NO INSCRITOS NO EXISTE LA OBLIGACIÓN POR PARTE DEL EMISOR DE
ENTREGAR EN CHILE INFORMACIÓN PÚBLICA RESPECTO DE LOS VALORES SOBRE LOS QUE VERSA ESTA OFERTA; ESTOS VALORES NO PODRÁN SER OBJETO DE OFERTA PÚBLICA MIENTRAS NO SEAN
INSCRITOS EN EL REGISTRO DE VALORES CORRESPONDIENTE.
This private offer avails itself of the General Regulation No. 336 of the Superintendence of Securities and Insurances, currently the Financial Markets Commission. This offer relates to securities not registered with the Securities
Registry or the Registry of Foreign Securities of the Financial Markets Commission, and therefore such securities are not subject to oversight by the latter; Being unregistered securities, there is no obligation on the issuer to provide
public information in Chile regarding such securities; and These securities may not be subject to a public offer until they are registered in the corresponding Securities Registry.
Notice to investors in Panama: This is not a public offering. This document is only for the exclusive use of institutional investors. The securities mentioned in this document have not been registered with nor fall under the
supervision of the Superintendence of the Securities Market of Panama. The distribution of this document and the offering of shares may be restricted in certain jurisdictions. The above information is for general guidance only, and it
is the responsibility of any person or persons in possession of this document and wishing to make application for shares to inform themselves of, and to observe, all applicable laws and regulations of any relevant jurisdiction.
Prospective applicants for shares should inform themselves as to legal requirements also applying and any applicable exchange control regulations and applicable taxes in the countries of their respective citizenship, residence or
domicile. This document does not constitute an offer or solicitation to any person in any jurisdiction in which such offer or solicitation is not authorised or to any person to whom it would be unlawful to make such offer or solicitation.
Notice to investors in Peru: The funds have not been registered before the Superintendencia del Mercado de Valores (SMV) and are being placed by means of a private offer. SMV has not reviewed the information provided to the
investor. This document is only for the exclusive use of institutional investors in Peru and is not for public distribution.
Notice to investors in Uruguay: The sale of the shares qualifies as a private placement pursuant to section 2 of Uruguayan law 18,627. The shares must not be offered or sold to the public in Uruguay, except in circumstances
which do not constitute a public offering or distribution under Uruguayan laws and regulations. The fund is not and will not be registered with the Financial Services Superintendency of the Central Bank of Uruguay. The shares
correspond to investment funds that are not investment funds regulated by Uruguayan law 16,774 dated September 27, 1996, as amended.
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Disclaimer (continued)

Notice to investors in Mexico: The securities have not been and will not be registered with the National Registry of Securities, maintained by the Mexican National Banking and Securities Commission and, as a result, may not be
offered or sold publicly in Mexico. The fund and any underwriter or purchaser may offer and sell the securities in Mexico on a private placement basis to Institutional and Accredited Investors pursuant to Article 8 of the Mexican
Securities Market Law. Each investor shall be responsible for calculating and paying its own taxes and for receiving any necessary tax advice. Neither the fund nor Neuberger Berman shall be deemed to have provided tax advice to
the potential investor.
Notice to investors in Colombia: This document does not constitute a public offer in the Republic of Colombia. The offer of the fund is addressed to less than one hundred specifically identified investors. The fund may not be
promoted or marketed in Colombia or to Colombian residents, unless such promotion and marketing is made in compliance with Decree 2555 of 2010 and other applicable rules and regulations related to the promotion of foreign
funds in Colombia. The distribution of this document and the offering of shares may be restricted in certain jurisdictions. The information contained in this document is for general guidance only, and it is the responsibility of any
person or persons in possession of this document and wishing to make application for shares to inform themselves of, and to observe, all applicable laws and regulations of any relevant jurisdiction. Prospective applicants for shares
should inform themselves of any applicable legal requirements, exchange control regulations and applicable taxes in the countries of their respective citizenship, residence or domicile.
Notice to investors in Bolivia: This is not a public offer and as such this document has not been approved by any regulatory entity in Bolivia. This is a private offer exclusively intended for the person to whom this document is
addressed. No part of this document may be reproduced in any manner without prior written permission of Neuberger Berman Europe Limited.
No part of this document may be reproduced in any manner without prior written permission of Neuberger Berman Europe Limited.
The “Neuberger Berman” name and logo are registered service marks of Neuberger Berman Group LLC.
© 2022 Neuberger Berman Group LLC. All rights reserved.
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