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May 28, 2024

Changes to Neuberger Berman Investment Funds Plc (“NBIF”) and the Underlying Funds
(as defined below)

THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. IF IN
DOUBT, PLEASE SEEK PROFESSIONAL ADVICE.

We accept full responsibility for the accuracy of the content of this document. All capitalized
terms used in this letter and not defined herein shall have the meanings ascribed to them in the
existing Hong Kong offering documents of NBIF (comprising the Hong Kong Covering
Document, the Prospectus, the relevant Supplements and the Product Key Facts Statements)
(collectively referred to as the “Hong Kong Offering Documents”).

Dear valued customer,

We are writing to let you know about the changes to NBIF and the Underlying Funds. You have
invested in one of the investment choices corresponding to the Underlying Funds, which are
listed in the “Which investment choices are affected?” table below under the column “Name and
code of the investment choice”.

Which investment choices are affected?

Name and code of the
investment choice
(Individually, “Investment
Choice”; collectively,
“Investment Choices”)

Name of the corresponding
underlying fund
(Individually, “Underlying
Fund”; collectively,
“Underlying Funds”)

Applicable scheme
(the “Schemes”)

Neuberger Berman Investment
Funds plc - Neuberger Berman
5G Connectivity Fund

(Code: SRUSD)

Neuberger Berman
Investment Funds plc -
Neuberger Berman 5G
Connectivity Fund

Neuberger Berman Investment
Funds plc - Neuberger Berman
Short Duration High Yield SDG
Engagement Fund

(Code: ANUSD)

Neuberger Berman
Investment Funds plc -
Neuberger Berman Short
Duration High Yield SDG
Engagement Fund

Neuberger Berman Investment
Funds plc - Neuberger Berman
Emerging Market Debt - Hard
Currency Fund (Code:
SSUSD)

Neuberger Berman Investment
Funds plc - Neuberger Berman
Emerging Market Debt - Hard
Currency Fund (Dis)

(Code: TMUSD)

Neuberger Berman
Investment Funds plc -
Neuberger Berman Emerging
Market Debt - Hard Currency
Fund

Magnitude
Matterhorn
Swiss Elite

e Matterhorn
e Swiss Elite
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What is happening?

We have been notified by NBIF of a number of key changes to NBIF and to the Underlying Funds, which will be
reflected in the revised Hong Kong Offering Documents, which are expected to be noted by the Central Bank of
Ireland (the “Central Bank”) on or about July 1, 2024. The changes to the Hong Kong Offering Documents will
take effect from such date (the “Effective Date”), unless otherwise stated in this letter.

1. Changes to the Prospectus
(a) Updates to the “Portfolio” sub-section

The “Portfolio” sub-section under the “Important Information” section has been updated to reflect the proposed
name change to the Neuberger Berman Investment Funds plc - Neuberger Berman 5G Connectivity Fund, which
is discussed below in more detail in section 2(c).

(b) Updates to the “Class Actions Policy” sub-section

The “Class Actions Policy” sub-section within the “Investment Objectives and Policies” section has been updated
to include reference to NBIF’s and/or the Manager's ability to join creditors' committees in order to maximise the
returns available from investments where the issuer is in default. This is in addition to their ability to join class
actions or institute legal actions in order to recover any damages sustained by the Underlying Fund or any monies
owed to the Underlying Fund. This sub-section has also been updated to note the fact that legal fees associated
with joining a creditors' committee may be incurred by NBIF on behalf of the relevant Underlying Fund(s). In light
of the changes made, this sub-section has been renamed “The Class Actions and Creditors' Committee Policy’.

(c) Updates to the “Sustainable Investment Criteria” section

A number of clarification and passage of time changes have been made to the “Sustainable Investment Criteria”
section.

In particular, this section has been updated to note the following:

“Where any of the ESG exclusions listed in (i) the ESG exclusions policies (i.e. the Controversial Weapons Policy,
the Thermal Coal Involvement Policy, the Sustainable Exclusion Policy and the Global Standards Policy, where
applicable); and/or (ii) as further detailed in the relevant Supplement (where applicable), prevent a Portfolio from
investing in certain securities, these ESG exclusions do not prevent a Portfolio from taking short positions in respect
of such prohibited securities, i.e. seeking to profit from expected declines in the value of such securities. Such
short positions must be cash settled. The Portfolios are prohibited from placing cover trades on issuers otherwise
excluded from the Portfolios and this prohibition extends to holdings covering short positions”.

The Prospectus currently discloses this ability in relation to securities excluded under the terms of the Controversial
Weapons Policy, however, it has since been decided that it should be updated to clarify that it covers all ESG
exclusion policies in place and all other ESG exclusions applied to the Underlying Funds, where relevant. As a
result, the “Controversial Weapons Policy” sub-section has been updated to remove the previous reference
included in relation to short positions.

The “Sustainable Exclusion Policy” sub-section has been updated to note the fact that this policy also incorporates
the Thermal Coal Involvement Policy, the Controversial Weapons Policy and the Global Standards Policy as well
as noting that, under the Global Standards Policy, NBIF will comply with the UNGC Principles, the OECD
Guidelines, the UNGPs and the ILO Standards, in line with international standards.
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The “Enhanced Sustainable Exclusion Policy” sub-section has been deleted. The reason for this update is that it
is no longer intended for any of the Underlying Funds to continue with the application of the Febelfin sustainability
label (which is a sustainability label applied to certain investment funds in Belgium). The Enhanced Sustainable
Exclusion Policy was created with the sole aim of meeting the requirements of the Febelfin sustainability label.
This update will impact the following Underlying Fund which currently apply the Enhanced Sustainable Exclusion
Policy: the Neuberger Berman Investment Funds plc - Neuberger Berman 5G Connectivity Fund (the name of
which will be updated to the “Neuberger Berman Investment Funds plc - Neuberger Berman Next Generation
Connectivity Fund”, as discussed below in more detail in section 2(c)).However, this Underlying Fund also applies
the Sustainable Exclusion Policy and will continue to do so. The Sustainable Exclusion Policy represents the
Neuberger Berman minimum standards for sustainable funds and applies a higher level of exclusions to perceived
controversial sectors than the exclusions applied under the Thermal Coal Involvement Policy, the Controversial
Weapons Policy and the Global Standards Policy. For the avoidance of doubt, this update will not have a material
impact on the existing holdings of the Underlying Fund. Moreover, there is no change to the ESG fund classification
for the Underlying Fund which is currently authorised* by the SFC under such classification.

The “Net-Zero Asset Managers Initiative” sub-section has been updated to include further information on the NB
Net-Zero Alignment Indicator which the Manager and the Sub-Investment Manager have designed to achieve
better real-time insights as the NB Net-Zero Alignment Indicator seeks to capture a company's current status and
progress over time towards net-zero targets on a forward looking basis. The NB Net-Zero Alignment Indicator may
be used by those Underlying Funds which have a net-zero goal and this will be disclosed in the relevant
Supplements, where applicable.

(d) Updates to the “Investment Risks” section

The “Investment Risks” section has been updated to make some passage of time changes and include further
information, where required, in relation to each of the following existing risk disclosures: (i) Political and/or
regulatory risks; (ii) Epidemics, pandemics, outbreaks of disease and public health issues; (iii) Insurance-linked
securities and catastrophe bonds; (iv) Risks associated with the Shanghai-Hong Kong Stock Connect and the
Shenzhen-Hong Kong Stock Connect; (v) Taxation in the PRC - Investment in PRC Equities; and (vi) Taxation in
the PRC - Investment in PRC Onshore Bonds.

(e) Updates to the “Distributing Classes” sub-section

The “Distributing Classes” sub-section in the “Distribution Policy” section has been updated to clarify the fact that
(with the amendments highlighted in bold and underlined), in respect of the Distributing Classes where the
Directors may declare and pay a weekly, monthly, quarterly, semi-annual or annual dividend respectively,
attributable to the Shares of each such Class out of a combination of Net Income and capital in order to enable the
Classes to distribute regular, set dividends, these regular, set dividends may be based on a specified amount
or a percentage of the Net Asset Value of the relevant Distributing Class, as determined by the Directors.
However, for the avoidance of doubt, this change does not represent any change to the existing policies applied
in respect of the current Distributing Classes.

(f) Updates in relation to the “Manager” sub-section

The “Manager” sub-section in the “Management and Administration” section has been updated to reflect recent
changes to the board of directors of the Manager.

(9) Updates to the “Definitions" section

The “Definitions” section has been updated to provide further clarity as to the meaning of the word “Impact” when
used in either the Prospectus or a Supplement. In particular, for the avoidance of any doubt, please note that
reference to “impact” in the Supplement for the Underlying Fund shall not be deemed to mean that the relevant
Underlying Fund is considered to be an 'impact fund' (i.e. has the intention to generate a positive, measurable
social or environmental impact) unless the Supplement specifically discloses that the Underlying Fund is
considered to be an 'impact fund'.

1 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.
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In addition, the “Definitions” section has been updated to include a new definition for the term “Contributing Activity”
which, where referenced in a Supplement, refers to an environmentally sustainable economic activity in the areas
of climate change mitigation, climate change adaptation, the sustainable use and protection of water and marine
resources, the transition to a circular economy, pollution prevention and control and the protection and restoration
of biodiversity and ecosystems. The Manager and/or the Sub-Investment Manager reference Regulation
EU/2020/852 of the European Parliament and of the Council (the “EU Taxonomy”) for technical eligibility where
applicable or other activities contributing to environmental or social objectives.

(h) Updates to the “Classes” sub-section

The “Classes” sub-section in the “Annex Il - Share Class Information” section has been updated to remind investors
that each of the Categories have different features and the fact that they may be subject to different terms upon
either an automatic conversion to a different Class or following an exchange into a different Class. Investors should
refer to the information set out in “Annex Il - Share Class Information”, as well as the information specified in both
the “Distribution Policy” section and in the “Exchange Privilege” section of the Prospectus, for more information on
the Categories.

(i) Updates to “Annex VI - Sustainability Related Disclosures”

The disclosures in “Annex VI - Sustainability Related Disclosures” have been updated to make some passage of
time changes in relation to the information included relating to SFDR and the Taxonomy Regulation as well as
providing further information in the “ESG Policy” sub-section on Neuberger Berman's approach to engagement
with issuers.

(i) Updates to certain terminology throughout the Prospectus

The Prospectus has been updated, where relevant, to refer to “issuer(s)” when referring to investments made by
any Underlying Funds which have a fixed income focus and to refer to the “company(ies)” when referring to the
equivalent in those Underlying Funds which have an equity focus. Corresponding changes have also been made
to the Supplements, where required, for consistency purposes. However, for the avoidance of doubt, these
changes do not represent any change to the existing investment strategies of the Underlying Funds.

2. Changes to the Supplements
(a) General updates applicable to all Article 8 Underlying Funds

The “SFDR Annex” for each of the Article 8 Underlying Funds has been updated to reflect certain passage of time
changes as well as to include additional information on some of the existing practices implemented. The “SFDR
Annexes” have also been updated to present some of the information previously included in a more succinct
manner for ease of review. Some of these changes have been summarized below for your information.

The “Climate Value at Risk” disclosure, which is one of the sustainability indicators used by certain of the Article 8
Underlying Funds to measure the attainment of each of the environmental and/or social characteristics promoted,
has been updated to clarify that it measures the exposure to transition and physical climate risks and opportunities
for corporate issuers / companies, as relevant.

For those Article 8 Underlying Funds which make a commitment to make Sustainable Investments, the “SFDR
Annex” for each of these Underlying Funds has been updated to reflect that the Manager and/or the Sub-
Investment Manager, as applicable, will consider issuers in high impact sectors transitioning to a net-zero pathway
based on the NB Net-Zero Alignment Indicator as one of the three ways in which they measure that issuer's
environmental or social economic contribution when considering what Sustainable Investments to make and how
such investments contribute to their respective objective.

However, save for the changes expressly disclosed in this letter, they confirm that none of the changes made to
the “SFDR Annex” for each of the Article 8 Underlying Funds represent a change to the existing investment
strategies for these Underlying Funds.
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(b) Updates to the Neuberger Berman Investment Funds plc - Neuberger Berman Emerging Market Debt - Hard
Currency Fund

The description for the Benchmark's names included in the “Benchmark” sections in the relevant Supplements has
been updated to include the word “Index” at the end of the name for completeness. However, for the avoidance of
doubt, there are no changes to any of the Benchmark used by the Underlying Fund.

(c) Updates to the Neuberger Berman Investment Funds plc - Neuberger Berman 5G Connectivity Fund

Please note that the Neuberger Berman Investment Funds plc - Neuberger Berman 5G Connectivity Fund will
change its name to the “Neuberger Berman Investment Funds plc - Neuberger Berman Next Generation
Connectivity Fund” in order to remove reference to “5G”. The rationale for this name change is that reference to
5G is now considered to be outdated in light of more recent developments in the wireless communications space.
For the avoidance of doubt, this name change will not result in any change to the existing investment strategy of
this Underlying Fund.

In addition, the Supplement for this Underlying Fund has been updated to remove reference to the Enhanced
Sustainable Exclusion Policy as it is no longer applicable to this Underlying Fund, as noted previously.

Please note that a number of additional, minor amendments, including conforming, consistency and clarification
edits to the Hong Kong Offering Documents as well as some passage of time changes have also been made and
are not specifically referenced in this letter. It is also possible that further amendments may be made to the Hong
Kong Offering Documents following the date of this letter in order to address the Central Bank’s comments which
arise during its review of the Hong Kong Offering Documents.

Save as otherwise disclosed above and for the avoidance of doubt, the changes as mentioned above will not (a)
have a material impact on (i) the investment objectives and policies of the Underlying Funds; (ii) the manner in
which the Underlying Funds are being operated and managed; and (iii) the features and the overall risk profiles of
the Underlying Funds; and (b) increase the level of fees payable by the Underlying Funds and the investors, or
materially change the fee level/cost in managing the Underlying Funds. It is also not expected that the investors
will be materially affected or prejudiced as a result of the above changes. Finally, the costs incurred in relation to
the changes discussed above will be borne by each relevant Underlying Fund in proportion to its fund size and are
estimated to be less than 0.25 basis points of the total Net Asset Value of all portfolios of NBIF.

The changes as mentioned above will be reflected in the revised Hong Kong Offering Documents in due course.
Once the revised Hong Kong Offering Documents are noted by the Central Bank, the revised Hong Kong Offering
Documents will be available on the website of NBIF's Hong Kong representative at www.nb.com (Hong Kong
investors should note that this website has not been reviewed by the SFC and may contain information on funds
not authorized by the SFC).

What does this mean to you?

In view of the change to the name of the Neuberger Berman Investment Funds plc - Neuberger Berman 5G
Connectivity Fund described above, the name of the corresponded Investment Choice will also be updated from
the Effective Date as per below:

Current name and code
of the Investment
Choice

Current name of the
Underlying Fund

New name and code of
the Investment Choice
from the Effective Date

New name of the
Underlying Fund from
the Effective Date

Neuberger Berman
Investment Funds plc -
Neuberger Berman 5G
Connectivity Fund
(Code: SRUSD)

Neuberger Berman
Investment Funds plc -
Neuberger Berman 5G
Connectivity Fund

Neuberger Berman
Investment Funds plc -
Neuberger Berman Next
Generation Connectivity
Fund (Code: SRUSD)

Neuberger Berman
Investment Funds plc -
Neuberger Berman
Next Generation
Connectivity Fund

If you wish to continue to invest in the Investment Choice(s) after considering the changes outlined above, you will
not need to take any action. However, if you do not wish to maintain your investment in the Investment Choice(s),
you may switch your existing holdings or redirect your future contribution allocations to alternative investment
choice(s) by submitting an instruction to us, free of charge.
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We recommend that you contact your licensed insurance intermediary in the first instance, who will be able to
advise you of the alternative investment choice(s). For information on the fees and charges and the respective risk
factors of our range of investment choices, please refer to the product brochure of the respective Schemes and
the offering documents of the underlying funds made available by us upon request.

If you have any questions about this letter or your investment in the investment choice(s), please contact your
licensed insurance intermediary, or you can call our customer care hotline at +852 2968 2383 or contact us via
https://www.zurich.com.hk/zh-hk/customer-services/contact-us/e-form/life-general and we will be happy to help.

Yours faithfully,

Zurich Life Insurance (Hong Kong) Limited
(a company incorporated in Hong Kong with limited liability)

Note: Please note investments involve risks. The value of any investment and the income from it can fall
as a result of market and currency fluctuations and you could get back less than the amount originally
invested.
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