
Neuberger Berman Class R6 Funds1

Neuberger Berman Fund Ticker Symbol Gross Expense2 Total Net Expense3

Absolute Return Multi-Manager Fund NRABX 2.90% 2.18%

Core Bond Fund NRCRX 0.34% 0.29%

Dividend Growth Fund NRDGX 1.25% 0.60%

Emerging Markets Equity Fund NREMX 1.12% 1.12%

Genesis Fund NRGSX 0.74% 0.74%

High Income Bond Fund NRHIX 0.61% 0.61%

International Equity Fund NRIQX 0.90% 0.77%

International Select Fund NRILX 0.91% 0.74%

International Small Cap Fund NIORX 10.00% 0.97%

Intrinsic Value Fund NRINX 0.87% 0.87%

Large Cap Growth Fund4 NGRDX 0.66% 0.58%

Large Cap Value Fund NRLCX 0.51% 0.51%

Mid Cap Growth Fund NRMGX 0.59% 0.59%

Mid Cap Intrinsic Value Fund NBMRX 1.55% 0.75%

Real Estate Fund NRREX 0.92% 0.75%

Small Cap Growth Fund NSRSX 1.06% 0.81%

Strategic Income Fund NRSIX 0.51% 0.50%

Sustainable Equity Fund NRSRX 0.58% 0.58%

U.S. Equity Index PutWrite Strategy Fund NUPRX 0.61% 0.56%

 

1 �Information as of most recent prospectuses dated December 19, 2022, as amended and supplemented, for the Neuberger Berman Equity Funds and dated February 28, 2023, 
as amended and supplemented, for the Neuberger Berman Income Funds and Neuberger Berman Alternative Funds.

2 �Gross expense represents the total annual operating expenses that shareholders pay. The Fund’s Investment Manager contractually caps certain direct expenses of 
the Fund (excluding interest, brokerage commissions, acquired fund fees and expenses, taxes including any expenses relating to tax reclaims, dividend and interest 
expenses relating to short sales, and extraordinary expenses, if any; consequently, total (net) expenses may exceed the contractual cap). Absent such arrangements, 
which cannot be changed without Board approval, the returns may have been lower.

3 �Total (net) expense represents the total annual operating expenses that shareholders pay (after the effect of fee waivers and/or expense reimbursement). The Fund’s 
Investment Manager has contractually undertaken to waive and/or reimburse certain fees and expenses of the Fund (excluding interest, brokerage commissions, taxes 
including any expenses relating to tax reclaims, acquired fund fees and expenses, dividend and interest expenses relating to short sales, and extraordinary expenses, 
if any; consequently, total (net) expenses may exceed the contractual cap). Absent such arrangements, which cannot be changed without Board approval, the returns 
may have been lower. 

4 �As previously announced, effective September 30, 2022, the name of Neuberger Berman Guardian Fund changed to Neuberger Berman Large Cap Growth Fund.

Neuberger Berman Class R6 Offering

FOR INVESTMENT PROFESSIONAL, BROKER-DEALER AND INSTITUTIONAL USE ONLY. NOT FOR USE WITH OR DISTRIBUTION TO THE GENERAL PUBLIC.

Neuberger Berman offers Class R6 for several of our mutual funds. Plan sponsors and advisors are now 
able to invest in a share class that is without 12b-1 fees and has lower administrative service fees than 
any other share class offered by a Neuberger Berman fund.

Main Features of Class R6
•	Class R6 is our lowest-cost share class
•	� Class R6 is offered at net asset value (NAV) without front-end sales 

charges, contingent deferred sales charges (CDSC) or 12b-1 fees
•	� Neuberger Berman does not provide ongoing payments to third parties 

for any record-keeping or administrative services in connection with 
investments in Class R6

•	� There is no minimum initial investment requirement for the R6 share 
class for eligible investors

Eligible Retirement Plans
•	� Retirement plans: 401(k) plans, 457 plans, employer-sponsored 403(b) 

plans, profit-sharing and money purchase pension plans
•	� Defined benefit plans and non-qualified deferred compensation plans



Past performance does not guarantee future results. An investor should consider a fund’s investment objectives, risks and fees and 
expenses carefully before investing. This and other important information can be found in each fund’s prospectus and, if available, 
summary prospectus, which can be obtained by calling 877.628.2583. Please read the prospectus and, if available, summary 
prospectus carefully before making an investment. Investments could result in loss of principal.

Shares in the Fund may fluctuate, sometimes significantly, based on interest rates, market conditions, credit quality and other factors. The market’s behavior is unpredictable 
and there can be no guarantee that the Fund will achieve its goal. The investment return and principal value of an investment will fluctuate so that an investor’s shares, when 
redeemed, may be worth more or less than their original cost. From time to time, based on market or economic conditions, the Funds may have significant positions in one or 
more sectors of the market. To the extent Fund invests more heavily in particular sectors, its performance will be especially sensitive to developments that significantly affect those 
sectors. Individual sectors may be more volatile, and may perform differently, than the broader market. The industries that constitute a sector may all react in the same way to 
economic, political, or regulatory events.

At times, any one of these market capitalizations - small-, mid-, or large-cap companies  - may be out of favor with investors. Compared to small- and midcap companies, large-
cap companies may be unable to respond as quickly to changes and opportunities. Compared to large-cap companies, small- and mid-cap 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. The securities of small- and mid-cap 
companies are often more volatile and less liquid than the securities of larger companies and may be more affected than other types of securities by the underperformance of a 
sector or during market downturns.

An individual security maybe more volatile, and may perform differently, than the markets a whole. 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. Geopolitical and other risks, including 
environmental and public health risks may add to instability in world economies and markets generally. Changes in value may be temporary or may last for extended periods. If 
the Fund sells a portfolio position before it reaches its market peak, it may miss out on opportunities for better performance.

Foreign securities involve risks in addition to those associated with comparable U.S. securities. Additional risks include exposure to less developed or less efficient trading markets; 
social, political, diplomatic, or economic instability; trade barriers and other protectionist trade policies (including those of the U.S.); fluctuations in foreign currencies or currency 
redenomination; potential for default on sovereign debt; nationalization or expropriation of assets; settlement, custodial or other operational risks; higher transaction costs; 
confiscatory withholding or other taxes; and less stringent auditing, corporate disclosure, governance, and legal standards. These risks may be more pronounced for emerging 
market securities, which involve additional risks and may be more volatile and less liquid than foreign securities tied to more developed economies. As a result, foreign securities 
may fluctuate more widely in price, and may also be less liquid, than comparable U.S. securities. World markets, or those in a particular region, may all react in similar fashion 
to important economic or political developments. In addition, foreign markets may perform differently than the U.S. market. The effect of economic instability on specific foreign 
markets or issuers may be difficult to predict or evaluate. Regardless of where a company is organized or its stock is traded, its performance may be affected significantly by events 
in regions from which it derives its profits or in which it conducts significant operations. 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.

The Funds may engage in active and frequent trading and may have a high portfolio turnover rate, which may increase the Fund’s transaction costs, may adversely affect a Fund’s 
performance a greater amount of capital gain distributions to shareholders than if the Funds had a low portfolio turnover rate.

Use of derivatives is a highly specialized activity that can involve investment techniques and risks different from, and in some respects greater than, those associated with more 
traditional investments. Derivatives involve risks different from, and in some respects greater than, those associated with more traditional investments. Derivatives can be highly 
complex, can create investment leverage and ma y be highly volatile, and the Fund could lose more than the amount it invests. Derivatives may be difficult to value and may at 
times be highly illiquid, and the Fund may not be able to close out or sell a derivative position at a particular time or at an anticipated price. The Fund’s investments in derivatives 
create counterparty risk. Derivative instruments and short sales may also have an effect similar to that of leverage and can result in losses to the Fund that exceed the amount 
originally invested in the derivative instruments and may accelerate the rate of losses. Leverage may amplify changes in the Fund’s metastable.

A bond’s value may fluctuate based on interest rates, market conditions, credit quality and other factors. Generally, bond values will decline as interest rates rise. You may have 
a gain or a loss if you sell your bonds prior to maturity. Bonds are subject to the credit risk of the issuer. In general, the value of investments with interest rate risk, such as debt 
securities, will move in the direction opposite to movements in interest rates. Credit risk is the risk that issuers, guarantors, or insurers may fail, or become less able, to pay interest 
and/or principal when due. A downgrade or default affecting any of the Fund’s securities could affect the Fund’s performance. The value of mortgage- and asset-backed securities 
will be influenced by the factors affecting the housing market or the assets underlying the securities.

Lower rated debt securities (also known as “junk bonds”) involve greater risks and may fluctuate more widely in price and yield, and carry a greater risk of default, than 
investment grade debt securities. They may fall in price during times when the economy is weak or is expected to become weak.

An inability to sell a portfolio position can adversely affect the Fund’s value or prevent the Fund from being able to take advantage of other investment opportunities. Unexpected 
episodes of illiquidity, including due to market factors, instrument or issuer-specific factors and/or unanticipated outflows, may limit the Fund’s ability to pay redemption proceeds 
within the allowable time period. Illiquid investments frequently can be more difficult to purchase or sell at an advantageous price or time, and there is a greater risk that the 
investments may not be sold for the price at which the Fund is carrying them. The Funds may experience periods of heavy redemptions that could cause the Funds to sell assets 
at inopportune times or at a loss or depressed value.

Talk to Neuberger Berman 
For more information, please contact your Neuberger Berman representative or visit www.nb.com.
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The COVID-19 health pandemic has negatively affected and may continue to affect the economies of many nations, individual companies and the global securities and 
commodities markets. This has impacted and may continue to impact the issuers of the securities held by the Fund.

A decline in the Fund’s average net assets during the current fiscal year due to market volatility or other factors could cause the Fund’s expenses for the current fiscal year to be 
higher than the expense information presented. The Fund may not be able to sell an investment at the price at which the Fund has valued the investment. Such differences could 
be significant, particularly for illiquid securities and securities that trade in relatively thin markets and/or markets that experience extreme volatility. If market or other conditions 
make it difficult to value some investments, SEC rules and applicable accounting protocols may require the Fund to value these investments using more subjective methods, 
known as fair value methodologies.

Risk is an essential part of investing. No risk management program can eliminate the Funds’ exposure to adverse events.

Additional Risks for the Neuberger Berman Absolute Return Multi-Manager Fund 
Preferred securities, which are a form of hybrid security, may pay fixed or adjustable rates of return and unlike common stocks, participation in the growth of an issuer 
and distributions paid out may be limited. Preferred securities will usually react more strongly than debt securities to actual or perceived changes in a company’s financial 
condition and may be subject to liquidity risk. CLOs issue classes or “tranches” of securities that vary in risk and yield and may experience substantial losses due to interest 
rate fluctuations, actual defaults, decrease of market value due to collateral defaults and disappearance of subordinate tranches, market anticipation of defaults, and investor 
aversion to CLO securities as a class. The Fund’s performance could be affected if borrowers pay back principal on certain debt securities, such as mortgage- or asset-backed 
securities, before or after the market anticipates. No active trading market may exist for many loans, loans may be difficult to value and many are subject to restrictions on 
resale, which may result in extended trade settlement periods and may also prevent the Fund from obtaining the full value of a loan when sold. Shares of the Fund may be 
worth more or less upon redemption.

The Fund’s returns may deviate from overall market returns to a greater degree than other mutual funds that do not employ an absolute return focus. Thus, the Fund might 
not benefit as much as funds following other strategies during periods of strong market performance. The Fund may use strategies intended to protect against losses (i.e., 
hedged strategies), but there is no guarantee that such hedged strategies will be used or, if used, will be successful.

Event-Driven Strategies that invest in companies in anticipation of an event carry the risk that the event may not happen, may take considerable time to unfold, may 
happen in modified or conditional form, or the market may react differently than expected to the event. Additionally, event-driven strategies may fail if adequate information 
about the event is not obtained is not properly analyzed. The actions of other market participants may also disrupt the events on which event driven strategies depend. 
Arbitrage Strategies involve the risk that underlying relationships between securities in which investment positions are taken may change in an adverse manner or in a 
manner not anticipated. The Fund’s use of event-driven and arbitrage strategies will cause it to invest in actual or anticipated special situations—i.e., acquisitions, spin-offs, 
reorganizations and liquidations, tender offers and bankruptcies. These transactions may not be completed as anticipated or may be delayed. They may also be completed 
on different terms than the subadviser anticipates. Any of these scenarios could result in a loss to the Fund and some special situations are sufficiently uncertain that the 
Fund may lose its entire investment in the situation.

The Fund’s investments in ETFs subject it to such ETF’s risks and expenses. ETFs are subject to tracking error and may be unable to sell poorly performing stocks that are 
included in their index, may trade in the secondary market at prices below the value of their underlying portfolios and may not be liquid.

Global macro strategies typically involve taking long and short positions across various U.S. and foreign markets, sectors and companies which the subadviser believes have 
the highest probability for success (long positions) and those that have the highest probability for decline (short positions). The subadviser that manages this strategy will 
invest primarily in currencies and debt securities issued by governments as well as their agencies and/or instrumentalities and will do so primarily through the use of futures 
and forward contracts. There is no guarantee that the subadviser’s assessment of success probability will be accurate.

The Managed Futures strategy employed by the Fund has significant exposure to the commodities markets and may subject the Fund to greater volatility than investments 
in traditional securities. The commodities markets are impacted by a variety of factors, including changes in overall market movements, domestic and foreign political and 
economic events and policies, war, acts of terrorism, changes in domestic or foreign interest rates and/or investor expectations concerning interest rates, domestic and foreign 
inflation rates and investment and trading activities in commodities.

Additional Risks for the Neuberger Berman Dividend Growth Fund 
To the extent the Fund invests in convertible securities issued by small- or mid-cap companies, it will be subject to the risks of investing in such companies.
Investing in MLPs involves certain risks related to investing in the underlying assets of the MLPs and risks associated with pooled investment vehicles. MLPs holding 
credit-related investments are subject to interest rate risk and the risk of default on payment obligations by debt issuers. MLPs that concentrate in a particular industry or a 
particular geographic region are subject to risks associated with such industry or region. Investments held by MLPs may be relatively illiquid, limiting the MLPs’ ability to vary 
their portfolios promptly in response to changes in economic or other conditions. MLPs may have limited financial resources, their securities may trade infrequently and in 
limited volume, and they may be subject to more abrupt or erratic price movements than securities of larger or more broadly based companies, and may be difficult to value. 
Distributions from an MLP may consist in part of a return of the amount originally invested, which would not be taxable to the extent the distributions do not exceed the 
investor’s adjusted basis in its MLP interest. These reductions in the Fund’s adjusted tax basis in the MLP securities will increase the amount of gain (or decrease the amount 
of loss) recognized by the Fund on a subsequent sale of the securities.

Additional Risks for the Neuberger Berman Emerging Market Equity Fund
There are significant risks inherent in investing in China A-shares through “Connect Programs” of local stock exchanges in China, namely the Shanghai-Hong Kong Stock 
Connect Program (“Shanghai Connect Program”) and the Shenzhen-Hong Kong Stock Connect Program (“Shenzhen Connect Program”). The Chinese investment and 
banking systems are materially different in nature from many developed markets, which exposes investors to risks that are different from those in the U.S. The Connect 
Programs are subject to daily quota limitations, and an investor cannot purchase and sell the same security on the same trading day, which may restrict the Fund’s ability 
to invest in China A-shares through the Connect Programs and to enter into or exit trades on a timely basis. If either one or both markets involved in a particular Connect 
Program are closed on a U.S. trading day, the Fund may not be able to dispose of its China A shares in a timely manner under such Connect Program, which could adversely 
affect the Fund’s performance. Only certain China A-shares are eligible to be accessed through the Connect Programs. Such securities may lose their eligibility at any time, 
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in which case they could be sold but could no longer be purchased through the Connect Programs. Further regulations or restrictions, such as limitations on redemptions or 
suspension of trading, may adversely impact the Connect Programs. The future impact of this integration of Chinese and foreign markets is unclear and the actual effect on 
the market for trading China A-shares with the introduction of large numbers of foreign investors is unknown.

Depositary receipts are subject to the risk of fluctuation in the currency exchange rate if, as is often the case, the underlying foreign securities are denominated in foreign 
currency, and there may be an imperfect correlation between the market value of depositary receipts and the underlying foreign securities. In addition, depositary receipts 
involve many of the same risks of investing directly in the underlying foreign securities.

Most economies in the Greater China region are generally considered emerging markets and carry the risks associated with emerging markets, as well as risks particular 
to the region. Events in any one country within the region may impact other countries in the region or the Greater China region as a whole. The economies, industries, and 
securities and currency markets of the Greater China region may be adversely affected by slow economic activity worldwide, protectionist trade policies, dependence on 
exports and international trade, currency devaluations and other currency exchange rate fluctuations, restrictions on monetary repatriation, increasing competition from 
Asia’s low-cost emerging economies, environmental events and natural disasters that may occur in the Greater China region, and military conflicts either in response to 
social unrest or with other countries.

Additional Risks for the Neuberger Berman Genesis Fund, the Mid Cap Growth Fund and the Small Cap Growth Fund 
At times, small- and mid-cap companies may be out of favor with investors. Compared to larger companies, small- and mid-cap 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. The securities of small- and mid-cap 
companies are often more volatile and less liquid than the securities of larger companies and may be more affected than other types of securities by the underperformance of 
a sector or during market downturns. To the extent the Fund holds securities of mid-cap companies, the Fund will be subject to their risks. Because the prices of most growth 
stocks are based on future expectations, these stocks tend to be more sensitive than value stocks to bad economic news and negative earnings surprises. Bad economic news 
or changing investor perceptions may adversely affect growth stocks across several sectors and industries simultaneously.

Additional Risks for the Neuberger Berman High Income Bond Fund 
Economic and other market events may reduce demand for certain senior loans held by the Fund, which may impact net asset value. Loans and other debt securities are 
also subject to the risk of increases in prevailing interest rates, although floating-rate securities are less susceptible to this risk than other fixed-rate obligations. Floating-rate 
loans may be more susceptible to adverse economic and business conditions and other developments affecting the issuers of such loans. Although senior floating-rate loans 
are generally collateralized, there is no guarantee that the value of collateral will not decline, causing a loan to be substantially unsecured. Current plans call for LIBOR to 
be phased out by the end of 2021. There are risks that a suitable substitute may not be in place by that time. The transition process, or a failure of the industry to transition 
properly, might lead to increased volatility and illiquidity in markets that currently rely on LIBOR and a reduction in the value of some LIBOR-based investments. 

Additional Risks for the Neuberger Berman Intrinsic Value Fund 
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 
or intrinsic value. Private placements and other restricted securities are securities that are subject to legal and/or contractual restrictions on their sales. These securities may 
not be sold to the public unless certain conditions are met, which may include registration under the applicable securities laws. As a result of the absence of a public trading 
market, the prices of these securities may be more difficult.

Additional Risks for the Neuberger Berman Large Cap Value Fund, the Large Cap Growth Fund, the Mid Cap Growth Fund and the Mid Cap Intrinsic 
Value Fund
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. The securities of mid-cap companies are often more volatile and less liquid than the securities of larger companies and may 
be more affected than other types of securities by the underperformance of a sector or during market downturns. To the extent the Fund holds securities of mid-cap companies, 
the Fund will be subject to their risks.

Additional Risks for the Neuberger Berman Real Estate Fund 
The Fund is classified as non-diversified. As such, the percentage of the Fund’s assets invested in any single issuer or a few issuers is not limited as much as it is for a Fund 
classified as diversified. Investing a higher percentage of its assets in any one or a few issuers could increase the Fund’s risk of loss and its share price volatility, because the 
value of its shares would be more susceptible to adverse events affecting those issuers. 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, including, among other risks: general and local economic conditions; changes in interest rates; 
declines in property values; defaults by mortgagors or other borrowers and tenants; increases in property taxes and other operating expenses; overbuilding in their sector 
of the real estate market; fluctuations in rental income; lack of availability of mortgage funds or financing; extended vacancies of properties, especially during economic 
downturns; changes in tax and regulatory requirements; losses due to environmental liabilities; or casualty or condemnation losses. REITs also are dependent upon the skills 
of their managers and are subject to heavy cash flow dependency or self-liquidation. Although the Fund will not invest in real estate directly, because it concentrates its assets 
in the real estate industry your investment in the Fund will be closely linked to the performance of the real estate markets and the value of the Fund’s shares may change at 
different rates compared to the value of shares of a fund with investments in a mix of different sectors or industries. The Fund may at times emphasize particular sub-sectors 
of the real estate business — for example, apartments, regional malls, offices, infrastructure, industrial, and health care. As such, the Fund’s performance would be especially 
sensitive to developments that significantly affect those businesses.

Additional Risks for the Neuberger Berman Strategic Income Fund
Shares in the Fund may fluctuate, sometimes significantly, based on interest rates, market conditions, credit quality and other factors. In a rising interest rate environment, 
the value of an income fund is likely to fall. The value of an individual security or particular type of security can be more volatile than the market as a whole and can 
perform differently from the value of the market as a whole. To the extent the Fund invests more heavily in particular sectors, its performance will be especially sensitive to 
developments that significantly affect those sectors. Lower rated debt securities (also known as “junk bonds”) involve greater risks and may fluctuate more widely in price 
and yield, and carry a greater risk of default, than investment grade debt securities. They may fall in price during times when the economy is weak or is expected to become weak. 
The Fund may also invest in senior loans, which also may be rated below investment grade. No active trading market may exist for many loans, loans may be difficult to value and 
many are subject to restrictions on resale, which may result in extended trade settlement periods and may prevent the Fund from obtaining the full value of a loan when sold.
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Additional Risks for the Neuberger Berman Sustainable Equity Fund
The Fund’s ESG criteria could cause it to sell or avoid stocks that subsequently perform well. The Fund may underperform funds that do not follow an ESG criteria.

Additional Risks for the Neuberger Berman US Equity Index PutWrite Strategy Fund 
By writing put options, the Fund assumes the risk of declines in the value of the underlying instrument and the risk that it must purchase the underlying instrument at an 
exercise price that may be higher than the market price of the instrument, including the possibility of a loss up to the entire strike price of each option it sells but without 
the corresponding opportunity to benefit from potential increases in the value of the underlying instrument. If there is a broad market decline and the Fund is not able to 
close out its written put options, it may result in substantial losses to the Fund. The Fund will receive a premium from writing options, but the premium received may not be 
sufficient to offset any losses sustained from exercised put options. Put writing makes an explicit trade-off between up-market participation and down-market participation, 
while still seeking reasonable returns in flat markets. As such, in up markets, the Fund typically will not participate in the full gain of the underlying index above the premium 
collected. Prior to the exercise or expiration of the option, the Fund is exposed to implied volatility risk, meaning the value, as based on implied volatility, of an option may 
increase due to market and economic conditions or views based on the sector or industry in which issuers of the underlying instrument participate, including company-specific 
factors. Debt is subject to the credit risk of the issuer. The Fund’s performance could be affected if borrowers pay back principal on certain debt securities before or after the 
market anticipates. Although certain securities carry U.S. government guarantees, these guarantees do not extend to shares of the Fund itself or to the market prices of the 
securities; not all securities issued by the U.S. government and its agencies and instrumentalities are backed by the full faith and credit of the U.S. Treasury.

This material is based upon information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied on as such. Opinions 
expressed are as of the date herein and are subject to change without notice. This material is not intended to be a formal research report and should not be construed as an 
offer to sell or the solicitation of an offer to buy any security.

Neuberger Berman is not affiliated with fi360. The views expressed herein are solely those of fi360 and Neuberger Berman does not make any representations or warranties 
as to the reliability of the fi360 content. This material is based upon information that we consider reliable, but we do not represent that it is accurate or complete, and it 
should not be relied on as such. Opinions expressed are as of the date herein and are subject to change without notice. This material is not intended to be a formal research 
report and should not be construed as an offer to sell or the solicitation of an offer to buy any security. 

This information is not intended to provide investment advice and does not account for individual investor circumstances.

This material is general in nature and is not directed to any category of investors and should not be regarded as individualized, a recommendation, investment advice or a 
suggestion to engage in or refrain from any investment-related course of action. Neuberger Berman is not providing this material in a fiduciary capacity and has a financial 
interest in the sale of its products and services. Investment decisions and the appropriateness of this material should be made based on an investor’s individual objectives 
and circumstances and in consultation with his or her advisors. This material may not be used for any investment decision in respect of any U.S. private sector retirement 
account unless the recipient is a fiduciary that is a U.S. registered investment adviser, a U.S. registered broker-dealer, a bank regulated by the United States or any State, an 
insurance company licensed by more than one State to manage the assets of employee benefit plans subject to ERISA (and together with plans subject to Section 4975 of 
the Internal Revenue Code, “Plans”), or, if subject to Title I of ERISA, a fiduciary with at least $50 million of client assets under management and control, and in all cases 
financially sophisticated, capable of evaluating investment risks independently, both in general and with regard to particular transactions and investment strategies. This 
means that “retail” retirement investors are expected to engage the services of an advisor in evaluating this material for any investment decision. If your understanding is 
different, we ask that you inform us immediately.

The “Neuberger Berman” name and logo and “Neuberger Berman Investment Advisers LLC” name are registered service marks of Neuberger Berman Group LLC. The 
individual fund names in this piece are either service marks or registered service marks of Neuberger Berman Investment Advisers LLC, an affiliate of Neuberger Berman BD 
LLC, distributor, member FINRA.
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