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June 26, 2023
Changes to Neuberger Berman Investment Funds PLC (the “NB”)

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 NB (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 the NB and the Underlying Funds (as
defined below). 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”.

Which investment choices are affected?

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

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

e Magnitude
e Matterhorn

Matterhorn
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What is happening?

We have been notified by the director of NB of a number of key changes to the NB 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 on or about August 2, 2023. 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
(&) Updates to the existing risk disclosures regarding ESG classification & regulation risk and cessation of LIBOR

The “Investment Risks” section of the Prospectus has been updated to make some passage of time changes
and include further information, where required, to the risks associated with ESG classification & regulation
and the cessation of LIBOR.

(b) Updates to the Sustainable Investment Criteria section

The "Sustainable Investment Criteria" section of the Prospectus has been updated to amend the meaning of
the term “Sustainable Criteria”. Going forward, the term “Sustainable Criteria” will be used when either the
Sustainable Exclusion Policy or the Enhanced Sustainable Exclusion Policy is applied to an Underlying Fund
or when both the Sustainable Exclusion Policy and the Enhanced Sustainable Exclusion Policy are applied
to an Underlying Fund. The applicable policies applied by an Underlying Fund will be specified in the relevant
Supplement.

A disclosure has also been included to clarify that there are circumstances in which cash held by an Article 8
Underlying Fund may not be included in the asset allocation calculations contained in the respective SFDR
Annexes. These are typically where an Underlying Fund holds a larger than usual amount of cash temporarily
before employing it.

In addition, another disclosure has also been added to provide for a 30-day window following the adoption of
an ESG exclusion or ESG exclusion policies by an Underlying Fund or following a change to one of those
policies, during which the Underlying Fund's existing holdings can be brought into compliance with the
adopted or changed policy. This is designed to avoid the need to sell securities on short notice, to the
detriment of investors' interests.

(c) Clarifications to the Distribution Policy

The “Distributing Classes” disclosure within the “Distributing Policy” section of the Prospectus has been
updated to clarify the fact that the Directors may declare dividends in respect of any Shares out of net income
(including dividend and interest income) and/or the excess of realized and unrealized capital gains over
realized and unrealized losses in respect of investments of the NB (collectively “Net Income”) and/or also
out of capital and corresponding changes have been made throughout the Prospectus, where required.
Please note that this amendment does not represent any change to the existing distribution policy for any of
the Distributing Classes and is being made for clarification purposes only. Please note that methodology for
calculating the composition of dividend (i.e. the relative amounts paid from “net distributable income” and
“capital”’) according to the guidance as promulgated by the SFC is different from the above calculation for
“Net Income” and “capital” and is clarified in the “Distribution Policy” section of the Hong Kong Covering
Document. There is no change in the Hong Kong Covering Document disclosure notwithstanding the
aforementioned amendments to the Prospectus.

(d) Amendment to Miscellaneous Fees, Costs and Expenses disclosure

The “Miscellaneous Fees, Costs and Expenses” disclosure within the “Fees and Expenses” section of the
Prospectus has been amended to expand on the examples of the types of fees and expenses that the NB
and the Underlying Funds may incur in their operation, to include the levies incurred by any regulatory
authority in jurisdictions where the NB and/or the Underlying Funds are registered, as well as any applicable
external modelling and applicable consulting fees that may arise from time to time.
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Additional Definitions included

The “Definitions” section of the Prospectus has been updated to include additional definitions for the words
“Impact” and “Sustainable”, both of which have their everyday meaning unless the context of the relevant
sentence demands otherwise.

Updates to Annex VI - Sustainability Related Disclosures

The “Neuberger Berman ESG Quotient” disclosure within the “Sustainability Related Disclosures” section of
the Prospectus has been updated to include further information on the NB ESG Quotient that is used as part
of the investment processes for each Article 8 Underlying Fund, to reflect that this is also used in respect of
sovereign issuers. This disclosure has also been updated to reflect that, although the Manager and/or the
Sub-Investment Manager(s) will aim for all issuers held by an Underlying Fund to have an NB ESG Quotient
rating, there may be some issuers held by an Underlying Fund that do not have an NB ESG Quotient rating
applied. The number of issuers that do not hold an NB ESG Quotient rating is expected to be minimal. In such
instances, the ESG analysis is performed internally, with the support of third-party data, and is not outsourced.
For the avoidance of doubt, the enhanced disclosures do not impact the ways in which any of the relevant
Underlying Funds are currently managed.

Changes to the Supplements
General updates applicable to all Underlying Funds

The definition of “Dealing Deadline” has been updated for each of the Underlying Funds to allow a director of
the Manager (in addition to the existing powers of the Directors), in exceptional circumstances, to authorize
the acceptance of a subscription or redemption application, up to the relevant time set out in the applicable
Supplement on the relevant Dealing Day.

The “SFDR Annex” for each Article 8 Underlying Fund has been updated to reflect the latest template required
to be used pursuant to the Commission Delegated Regulation (EU) 2023/363 which includes an additional
question in relation to fossil gas and nuclear energy related to activities that comply with the EU Taxonomy.
However, this question is not relevant for any of the impacted Underlying Funds as they do not currently
commit to investing in investments that qualify as environmentally sustainable for the purposes of the EU
Taxonomy. In addition, further information has been included in the “SFDR Annex” for each Article 8
Underlying Fund to assist the investors' understanding. However, save for the changes expressly disclosed
in this circular, none of the changes made to the “SFDR Annex” for each Article 8 Underlying Fund represent
a change to the existing investment strategies for these Underlying Funds.

The descriptions of the Stock Connect and Qualified Foreign Investors regimes for investment in China have
been updated in each of the relevant Supplements.

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

The “SFDR Annex” for the Underlying Fund has been updated to reflect the fact that the Underlying Fund
excludes securities issued by issuers which derive 5% or more of revenues from the manufacture of tobacco
products and issuers that derive more than 10% of revenue from oil sands extraction are also excluded.
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(c) Updates to the Neuberger Berman Investment Funds plc - Neuberger Berman Short Duration High Yield SDG
Engagement Fund

The “SFDR Annex” for this Underlying Fund has been updated to reflect that the 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 have been answered to provide the investors with the required
information on such investments.

Furthermore, the Supplement has been updated to provide that the relevant engagement with the corporate
issuers (which is described in the Supplement already) will take place within 12 months of purchasing the
securities issued by the corporate issuer.

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

The Supplement for the Underlying Fund has been updated to provide for the ability to invest in recently
issued equity and equity-linked securities, which are unlisted but have been issued with an undertaking to
apply for admission to listing on a Recognized Market within a year of issue.

Investors should note that other than the Neuberger Berman Investment Funds plc - Neuberger Berman Short
Duration High Yield SDG Engagement Fund, the Underlying Funds are currently not recognized by the SFC as
ESG funds in Hong Kong, and will not be recognized as such as a result of the above changes.

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.

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 sub-funds of the NB.

Once the revised Hong Kong Offering Documents are noted by the Central Bank and authorized by the SFC, the
revised Hong Kong Offering Documents 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 authorized by the SFC).
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What does this mean to you?

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
http://www.zurich.com.hk/en/customer-services/contact-us 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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