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October 30, 2023

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 of NBIF, 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 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?

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

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

Neuberger Berman Investment Neuberger Berman Investment e Magnitude

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  Matterhorn

Matterhorn
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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 on
or about December 6, 2023. The changes to the Hong Kong Offering Documents will take effect from such date
(the “Effective Date”), unless otherwise stated below.

1. Changes to the Prospectus
(a) Updates to the "Neuberger ESG Quotient" sub-section

The "Neuberger Berman ESG Quotient" sub-section of the "Annex VI - Sustainability Related Disclosures" section
has been updated to expand on the disclosure in relation to ESG data sourced from third party data providers in
order to highlight that, while the Manager and/or the Sub-Investment Manager conduct due diligence on the third
party data providers (which may include providers for research, reports, screening, ratings and/or analysis such
as index providers and consultants), it cannot be ruled out that such information or data relied upon may be
incomplete, inaccurate or inconsistent.

(b) Updates to the "Definitions" section
The "Definition” section has been updated to include the following new definitions:

High Income OECD Member any country or countries which is/are (i) part of the OECD and (ii) classified
Country or Countries as a high income economy by the World Bank;

SFDR RTS Commission Delegated Regulation (EU) 2022/1288 of 6 April 2022
supplementing SFDR with regard to regulatory technical standards;

These new definitions have been reflected in the Prospectus and the Supplements, where relevant. In addition,
the definition for "Emerging Market Country" has been updated to clarify that it also refers to "Emerging Market
Countries" and corresponding changes have been made to the Prospectus and the Supplements to refer to this
defined term, where required. However, for the avoidance of doubt, these changes are being made for clarification
purposes and do not represent any changes to the existing investment strategies of the Underlying Funds.

2. Changes to the Supplements
(a) Updates applicable to all Underlying Funds

In light of the fact that none of the Underlying Funds are currently engaged in securities lending, the Supplements
for the relevant Underlying Funds have been updated to remove reference to the fact that they may engage in
securities lending and instead the "Investment Restrictions" section has been updated to refer to the fact that they
will not utilise this. For the avoidance of doubt, there is no change to the existing investment strategies and the
overall risk profiles of the relevant Underlying Funds following the updates.

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

The Supplements for this Underlying Fund have been updated to amend any reference to the "Sub-Investment
Managers" to the "Sub-Investment Manager" in order to align with the defined term used for consistency purposes.
However, for the avoidance of doubt, these consistency changes do not represent any change to the portfolio
management structure of the Underlying Fund.
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(c) Updates to the Neuberger Berman Investment Funds plc - Neuberger Berman Emerging Market Debt - Hard
Currency Fund

The Supplements for this Underlying Fund have been updated to amend the "Investment Approach” section to
further clarify that at least two-thirds of the Net Asset Value of this Underlying Fund may not only be invested in
debt securities, money market instruments and FDI with the intention of gaining exposure to the performance of
interest rates and/or currencies of Emerging Market Countries, but may also be invested in those gaining exposure
to interest rates and/or currencies of countries which are part of the Benchmark. Up to a maximum of one-third of
the Net Asset Value of this Underlying Fund may be invested in money market instruments and debt securities
issued by public or private issuers in High Income OECD Member Countries which are not part of the Benchmark.
In addition, the Supplements have been updated to clarify that, on an ancillary basis, the Underlying Fund may
hold securities issued by public or private issuers, such as shares, as a result of the conversion of convertible
securities or restructuring of debt securities. For the avoidance of doubt, the purpose of these amendments is to
provide further clarity and the current investment policy of the Underlying Fund is not being altered in this regard.

(d) Updates to the Neuberger Berman Investment Funds plc - Neuberger Berman Short Duration High Yield SDG
Engagement Fund

The Supplements for this Underlying Fund have been updated to amend the "Investment Restrictions" section to
use the term "Net Asset Value" in place of "available assets", to reflect the terminology used in the Supplements
for the other Underlying Funds.

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; or (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 the respective Underlying Funds.

Once the revised Hong Kong Offering Documents are noted by the Central Bank, 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
https://www.zurich.com.hk/en/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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