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Neuberger Large Cap Value Fund

Additional Disclosures

Prior to December 18, 2025, the Fund included “Neuberger Berman” in place of “Neuberger” in its name.

An investor should consider Neuberger Large Cap Value Fund’s investment objectives, risks and fees and expenses
carefully before investing. This and other important information can be found in the Fund’s prospectus or summary
prospectus, which you can obtain by calling 877.628.2583. Please read the prospectus, and if available the summary
prospectus, carefully before making an investment. Investing entails risks, including possible loss of principal. Past
performance is no guarantee of future results.

Risks for Neuberger Large Cap Value Fund

Markets may be volatile and values of individual securities and other investments, including those of a particular type, may
decline significantly in response to adverse issuer, political, regulatory, market, economic or other developments that may cause
broad changes in market value, public perceptions concerning these developments, and adverse investor sentiment or publicity.

Value stocks may remain undervalued or may decrease in value during a given period or may not ever realize what the portfolio
management team believes to be their full value. This may happen, among other reasons, because of a failure to anticipate
which stocks or industries would benefit from changing market or economic conditions or investor preferences.

At times, mid- and large-cap companies may be out of favor with investors. Compared to smaller companies, large-cap
companies may be less responsive to changes and opportunities. Compared to larger companies, midcap companies may
depend on a more limited management group, may have a shorter history of operations, and may have limited product lines,
markets or financial resources.

Investing in companies in anticipation of a catalyst carries the risk that the catalyst may not happen as anticipated, possibly due
to the actions of other market participants, or the market may react to the catalyst differently than expected.

From time to time, based on market or economic conditions, the Fund may have significant positions in one or more sectors of
the market. To the extent the Fund invests more heavily in particular sectors, its performance will be especially sensitive to
developments that significantly affect those sectors.

Investing in foreign securities may involve greater risks than investing in securities of U.S. issuers, such as currency fluctuations,
potential social, political or economic instability, restrictions on foreign investors, less stringent regulation and less market
liquidity. To the extent that the Fund invests in securities or other instruments denominated in or indexed to foreign currencies,
changes in currency exchange rates could adversely impact investment gains or add to investment losses.

REIT and other real estate company securities are subject to risks similar to those of direct investments in real estate and the
real estate industry in general.

The use of options involves investment strategies and risks different from those associated with ordinary portfolio securities
transactions. If a strategy is applied at an inappropriate time or market conditions or trends are judged incorrectly, the use of
options may lower the Fund’s return. There can be no guarantee that the use of options will increase the Fund'’s return or
income.

Risk is an essential part of investing. These and other risks are discussed in more detail in the Fund's prospectus. Please refer to
the prospectus for a complete discussion of the Fund's principal risks.
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