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October 30, 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 of NBIF, the prospectus of NBIF, the relevant Supplements of the Underlying Funds
and the Product Key Facts Statements of the Underlying Funds) (collectively referred to as the
“Hong Kong Offering Documents of NBIF”).

Dear valued customer,

We are writing to let you know about the changes to NBIF and the Underlying Funds. You have
invested in at least 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”.
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Which investment choices are affected?

Name and code of the investment choice | Name of the corresponding Applicable scheme
(Individually, the “Investment Choice” underlying fund (Individually, the (Collectively, the
and collectively, the “Investment “Underlying Fund” and collectively, “Schemes”)
Choices”) the “Underlying Funds”)

Neuberger Berman Investment Funds plc - Neuberger Berman Investment Funds e Magnitude
Neuberger Berman Next Generation plc - Neuberger Berman Next e Matterhorn
Connectivity Fund (Code: SRUSD) Generation Connectivity Fund e  Swiss Elite
Neuberger Berman Investment Funds plc - Neuberger Berman Investment Funds

Neuberger Berman Emerging Market Debt - | plc - Neuberger Berman Emerging

Hard Currency Fund (Code: SSUSD) Market Debt — Hard Currency Fund

Neuberger Berman Investment Funds plc - Neuberger Berman Investment Funds

Neuberger Berman Short Duration High plc - Neuberger Berman Short Duration

Yield SDG Engagement Fund High Yield SDG Engagement Fund

(Code: ANUSD)

Neuberger Berman Investment Funds plc - Neuberger Berman Investment Funds e Matterhorn
Neuberger Berman Emerging Market Debt - | plc - Neuberger Berman Emerging e  Swiss Elite
Hard Currency Fund (Dis) Market Debt - Hard Currency Fund

(Code: TMUSD)

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 of NBIF, which are expected to be noted by the Central
Bank of Ireland (the “Central Bank”) on or about December 12, 2024. The changes to the Hong Kong Offering
Documents of NBIF will take effect from such date (the “Effective Date”).

1. Changes to the Prospectus of NBIF
(a) Updates to the "Portfolio" sub-section

The “Portfolio” sub-section under the “Important Information” section will be updated to reflect the proposed name
changes to the Neuberger Berman Short Duration High Yield SDG Engagement Fund which is discussed below
in more detail in section 2(d) of this letter.

(b) Updates to the " Sustainable Investment Criteria" section

A number of clarification and passage of time changes will be made to the “Sustainable Investment Criteria”
section. In particular, this section will be updated to note the following:

A new “EU Climate Benchmark Standard Exclusions Policy” sub-section will be included in the Prospectus of NBIF
describing the policy that the Manager and/or the Sub-Investment Manager have adopted incorporating a number
of the EU Climate Transition Benchmark (the “EU CTB") and EU Paris-Aligned Benchmark (the “EU PAB”)
exclusions for certain Underlying Funds, as described in the relevant Supplements of the Underlying Funds (where
applicable) (the “EU Climate Benchmark Standard Exclusions Policy”). The Manager and/or the Sub-
Investment Manager have sought to align with the European Securities and Markets Authority in its Guidelines on
Funds’ Names Using ESG or Sustainability-related Terms (the “‘ESMA Fund Name Guidelines”) and the EU
Climate Benchmark Standard Exclusions Policy has been adopted to comply with these guidelines when they
come into effect.

In accordance with the EU Climate Benchmark Standard Exclusions Policy, where specified in the relevant
Supplements of the Underlying Funds, the Underlying Funds with nhames using social, governance or transition-
related terms will apply the exclusions directed by the EU CTB. The Underlying Funds with names using
environmental, impact or sustainability-related terms will apply the exclusions directed by the EU PAB. Where
transition-related terms are used in conjunction with environmental or impact terms, the EU CTB exclusions will
apply. Additionally, Underlying Funds that do not have names using social, governance or transition-related terms
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or names using environmental, impact or sustainability-related terms may choose to apply the EU Climate
Benchmark Standard Exclusions Policy. Where this is the case, this will be specified in the relevant Supplements
of the Underlying Funds.

Both the EU CTB and the EU PAB exclusions prohibit investment in securities of corporate issuers that have been
identified by the Manager and/or the Sub-Investment Manager as:

e having corporate involvement in the end manufacture or manufacture of intended use components of
controversial weapons as defined under the Controversial Weapons Policy;

e violators of the UNGC Principles, the OECD Guidelines, the UNGPs and the ILO Standards, in line with
international standards, as defined under the Global Standards Policy; or

¢ Dbeing involved in tobacco production as defined under the Sustainable Exclusion Policy.

In addition to the above exclusions, the EU PAB exclusions exclude corporate issuers involved in the below
activities related to fossil fuels.

Each of the Underlying Funds adhering to the EU PAB exclusions will comply with the following:

e Thermal Coal. The Underlying Fund is prohibited from investing in the securities of issuers that derive 1% or
more of their revenues from exploration, mining, extraction, distribution or refining of hard coal and lignite;

e Qil Fuels. The Underlying Fund is prohibited from investing in the securities of issuers that derive 10% or
more of their revenues from the exploration, extraction, distribution or refining of oil fuels;

e Gaseous Fuels. The Underlying Fund is prohibited from investing in the securities of issuers that derive 50%
or more of their revenues from the exploration, extraction, manufacturing or distribution of gaseous fuels; or

e Electricity Generation. The Underlying Fund is prohibited from investing in the securities of issuers that
derive 50% or more of their revenues from electricity generation with a GHG intensity of more than 100g CO2
e/kwh.

For the avoidance of doubt, as confirmed by NBIF, these updates will not have a material impact on either the
existing holdings or the investment strategies of the relevant Underlying Funds.

Moreover, the above changes will not result in any change to the ESG fund classification of the relevant Underlying
Funds which are currently authorised? by the SFC under such classification.

The “Thermal Coal Involvement Policy” sub-section will be updated to clarify that the Manager and/or the Sub-
Investment Manager will also subject existing investments in companies that: (i) increase their revenue derived
from thermal coal mining to more than 25%; or (ii) expand new thermal coal power generation, since the initiation
of the investment position, to formal review and approval by the Neuberger Berman ESG Committee. NBIF
confirms that these changes will not have a material impact on either the existing holdings or the investment
strategies of the Underlying Funds that apply the Thermal Coal Involvement Policy.

(c) Updates to the "Definitions" section

The “Definitions” section will be updated to include new definitions for the terms “EU Climate Transition Benchmark
exclusions” and “EU Paris-Aligned Benchmark exclusions” which, where referenced in the Prospectus of NBIF,
refer to the EU climate transition benchmark and EU Paris-aligned benchmark exclusions respectively provided
for under Regulation (EU) 2019/2089 of the European Parliament and of the Council of November 27, 2019
amending Regulation (EU) 2016/1011 as regards EU Climate Transition Benchmarks, EU Paris-aligned
Benchmarks and sustainability-related disclosures for benchmarks. In addition, the “Definitions” section will also
be amended to include new definitions for the term “corporate issuer” to note that it may also refer to quasi-
sovereign issuers, where referenced in the Prospectus or in a Supplement, as well as a new definition for the term
“Sub-Distributor” to note that it means any company or other entity appointed by a Distributor from time to time to
act as a sub-distributor in respect of the Company.

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.



ZLI-CAN-CAL-02547-ET-1024

Page 4

ZURICH
& e it

(d) Updates to the "Manager" sub-section

The “Manager” sub-section under the “Management and Administration” section of the Prospectus of NBIF will be
amended to reflect the recent resignation of Patrick Lomelo as a director of the Manager.

(e) Updates to the "Fees and Expenses" section

The “Management and Distribution Fees” sub-section and the “Administration Fees” sub-section of the “Fees and
Expenses” section of the Prospectus will be amended to make some clarification amendments in order to clarify
what is in scope under the existing administration fee payable, including the portion of which is paid to the Manager
in respect of the administrative support services which it and/or the Sub-Investment Manager provides to each of
the Underlying Funds, as well as clarifying the types of fees which the Administrator may be reimbursed for out of
the assets of the relevant Underlying Funds. However, for the avoidance of doubt, NBIF confirms that there is no
change to the actual fees being incurred in this regard.

2. Changes to the Supplements of the Underlying Funds
(a) General updates applicable to the Underlying Funds

The “SFDR Annex” for each of the Underlying Funds will be updated to reflect certain passage of time changes as
well as to include additional information on some of the existing practices implemented. A number of the “SFDR
Annexes” will also be updated to present some of the information previously included in a more succinct manner
for ease of review.

The Supplement and the “SFDR Annex” for each of the Underlying Funds will be updated throughout, where
relevant, to refer to “ESG exclusion and involvement policies” rather than “ESG exclusion policies” in light of the
fact that the Thermal Coal Involvement Policy is an involvement policy. However, for the avoidance of doubt, as
confirmed by NBIF, this is just a clarification amendment and does not represent any changes to the actual policies
applied.

Please note that, save for the changes expressly disclosed in this letter, NBIF confirms that none of the changes
made to the “SFDR Annex” for each of the Underlying Funds represent a change to the existing investment
strategies for these Underlying Funds.

(b) Updates to some of the environmental and social characteristics promoted by the Underlying Funds

In addition to the above, a number of amendments will be made to the “SFDR Annex” of the Underlying Funds in
respect of the environmental and social characteristics promoted. The driver behind these changes is to align with
the periodical updates made to the NB materiality matrix in the most recent review undertaken. As noted in the
Prospectus of NBIF, the NB materiality matrix, which focuses on the environmental and social characteristics that
are considered to be the most material drivers of ESG risks and opportunities for the relevant industry sectors
and/or sovereign issuers, is periodically reviewed and updated in order to account for changes in methodology or
the availability of new data. However, for the avoidance of doubt, these updates will not have a material impact on
either the existing holdings or the investment strategies of the relevant Underlying Funds. Moreover, there is no
change to the ESG fund classification of the relevant Underlying Funds which are currently authorised* by the SFC
under such classification.

(c) Updates to the Neuberger Berman Investment Funds plc - Neuberger Berman Emerging Market Debt — Hard
Currency Fund

The “SFDR Annex” for this Underlying Fund will be updated to reflect that this Underlying Fund is now committing
to investing a minimum of 10% of its Net Asset Value in Sustainable Investments and the relevant questions on
Sustainable Investments will be answered to provide the investors with the required information on such
investments. NBIF confirms that this change will not have a material impact on either the existing holdings or the
investment strategy of this Underlying Fund.

(d) Updates to the Neuberger Berman Investment Funds plc - Neuberger Berman Short Duration High Yield SDG
Engagement Fund
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Please note that this Underlying Fund will change its name to the “Neuberger Berman Investment Funds plc -
Neuberger Berman Short Duration High Yield Engagement Fund” to ensure that it meets the requirements
stemming from the ESMA Fund Name Guidelines when they come into force. As part of this update and to ensure
that this Underlying Fund meets these guidelines, please note that the EU CTB exclusions will also be applied and
the “SFDR Annex” will be updated to note the application of the EU CTB exclusions.

The “Investment Approach” section of the Supplement and the “SFDR Annex” of this Underlying Fund will also be
updated to clarify that this Underlying Fund aims to engage with corporate issuers in order to seek to promote the
achievement of the SDGs, with the relevant amendment as follows (amendments highlighted in bold and
underlined): “The Portfolio seeks to promote the achievement of the SDGs by aiming to engage at least 90% of
corporate issuers, on incremental actions that they can take within their products, services, operations or processes
which are aligned with these goals (or where there is potential for increased alignment with these goals, following
engagement with these issuers)”.

In addition, please note that the “SFDR Annex” of this Underlying Fund will be updated to include a minimum
revenue threshold and further information in relation to the exclusion that is currently applied in relation to gambling
in order to provide that this Underlying Fund will prohibit investment in corporate issuers that derive 5% or more of
their revenue from gambling operations and/or products and services fundamental to gambling operations. The
“SFDR Annex” of this Underlying Fund will also be updated to remove reference to the existing exclusion in place
regarding nuclear power, as the Sub-Investment Manager believes that nuclear power will play a role in the climate
transition process.

For the avoidance of doubt, NBIF confirms that these changes are not considered to be changes to the investment
strategy and will not have a material impact on either the existing holdings or the investment strategy of this
Underlying Fund.

(e) Updates to the Neuberger Berman Investment Funds plc - Neuberger Berman Next Generation Connectivity
Fund

The “Investment Approach” section of the Supplement for this Underlying Fund will be updated throughout to
replace all references to “mobile internet and 5G connectivity” with “the next generation connectivity”. Please note
that corresponding changes will also be made to the description of the investment strategy of this Underlying Fund
in the “SFDR Annex” of this Underlying Fund.

The rationale behind these minor updates is for better alignment with this Underlying Fund’s investment strategy
and to ensure that the description does not become outdated. NBIF confirms that these changes do not represent
a change to the investment strategy and will not have a material impact on the existing holdings of this Underlying
Fund.

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

Save as otherwise disclosed in this letter and for the avoidance of doubt, as confirmed by NBIF, 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 because of the above changes. The Directors of NBIF
accept responsibility for the information contained in this letter. 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 sub-funds of the Company.

Once the revised Hong Kong Offering Documents are noted by the Central Bank, the revised Hong Kong Offering
Documents of NBIF will be available on the Hong Kong Representative’s website at www.nb.com (Hong Kong
investors should note that this website has not been reviewed by the SFC and may contain information on funds
not authorised by the SFC).
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What does this mean to you?

In view of the changes to the name of Neuberger Berman Investment Funds plc - Neuberger Berman Short
Duration High Yield SDG Engagement Fund described above, the name of the corresponding 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 Effective Date

New name of the
Underlying Fund from
Effective Date

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 Short
Duration High Yield
Engagement Fund
(Code: ANUSD)

Neuberger Berman
Investment Funds plc -
Neuberger Berman Short
Duration High Yield
Engagement 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.

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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