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Performance Highlights

The Institutional Class of the Neuberger Intrinsic Value Fund (the “Fund”) posted a gain for the second quarter and outperformed (at NAV) the
Russell 2000 Value Index (the “R2V” or the “Index”). Year to date the Fund’s positive return compares favorably with the both the R2V and
Russell 2000 Index (“R2”). These returns build on the strong performance we’ve seen over the last 12 months where the strategy’s gain also

outpaced both the R2V and R2.

Some powerful thematic trends lie behind these returns. First and foremost is a meaningful exposure to companies benefiting from the
massive capex spending on datacenters for Al applications and the associated demand for power, memory and connectivity. We also
witnessed strong contributions from companies providing next generation defense capabilities as well as space-based technology and assets.
These investments were made years ago when growth potential was materially discounted.

Market Context

War, Al disruption, yet to be profitable but richly valued business
models, sticky inflation, $2T Federal deficits and disturbing political
trends here at home! Are we missing any other challenges to
consider in our outlook for stocks? Perhaps we sound a tad
cynical after one of our best absolute quarters in nearly thirty
years. But indulge us, the powerful performance of equities should
prompt honest reflection on risk, reward and valuation.

Portfolio Review

Our thematic beneficiaries (20 in all) are seeing dramatic
improvements in their revenue growth, profitability and cash flow
generation. It is the slope and duration of their good fortune that is
subject to debate. For some investors it's all about the rate of
change and as far as absolute valuation, they’'ll let someone like
us worry. And that's exactly where we are at, concerned about
valuation and deciding which of our outperformers to keep and
which to scale back.

For twelve months we have been harvesting strong performers
and reinvesting in undervalued contrarian ideas. The current
quarter was no different. We continue to exit our thematic winners
and increase our investments in companies perceived as
vulnerable to Al disruption, undervalued healthcare businesses,
and companies that we believe may benefit from a broadening of
economic growth.

Here’s the irony and our challenge going forward. The magnitude
of investor enthusiasm for these stocks is such that after selling
25% of our thematic beneficiaries in the quarter they remain
unchanged at 30% of the total portfolio. When viewed over the last
12 months the picture is more pronounced. The same group of
stocks constituted 23% of the total portfolio a year ago, we sold
75% (1,700 basis points) over 12 months but continued
appreciation has brought them to the 30% cited

Facts, Froth and Momentum

The top five thematic beneficiaries by weight represent half of the
group and 15 percent of the total portfolio as of June 30th. It may
be insightful to see the change in the financial outlook for Veeco
Instruments (VECO), the top thematic beneficiary by portfolio
weight (and one of our best performers).

VECO

VECO is a manufacturer of equipment for the semiconductor
industry. For the last five years the stock was range-bound
between $25 and $50, as were earnings between $0.70 and
$1.15The Al capex boom is driving manufacturers of memory and
laser photonics to rapidly expand their manufacturing capacity.
Veeco had revenues of $665 million last year. Based on
announced orders, we believe that revenues should exceed $750
million in 2026 and $1.1 billion in 2027. Management's earnings
estimates are $1.65 for 2026 growing to $3.25 in 2027.

So, what didn’t work? In a strong market for small cap stocks
28.45% of the portfolio had a negative total return based on
average weight over the one-year period.

Finding a common thread is a bit hypothetical but it would be fair
to say it's often a combination of management missteps, fear of
potential Al disruption and financial leverage. Wix.com (WIX), one
of our worst performers for the quarter, is a good example of the
impact of Al disruption fears.

WIX

As a leading software company that provides tools to build and
manage websites, WIX is a poster child for Al disruption or
SAASmageddon (as many refer to the impending death of
software companies). Tools from leading Al companies allow for
low or no cost website design by people with no coding skills. Top
line growth is starting to decelerate giving investors reason to
believe the bear case. While the core business may be vulnerable,
WIX has a very fast VIBE coding business called Base44 that is
an Al disrupter itself that we believe on its own may be as valuable
as the entire company.

So how did we rebalance the portfolio over the last year? Roughly
20% of the portfolio was monetized mostly from the thematic
winners but some proceeds from companies that were acquired.
Approximately 12% went to new ideas, and the balance went into
existing portfolio companies that were introduced more than a
year ago.

* Prior to December 18, 2025, the Fund included “Neuberger Berman” in place of “Neuberger” in its name.
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BEST AND WORST PERFORMERS FOR 2Q 2026

Best Performers Worst Performers
ViaSat, Inc. OSI Systems, Inc.
Veeco Instruments Inc. Devon Energy Corporation

Bloom Energy Corporation Class A Wix.com Ltd.

Semtech Corporation Brightstar Lottery PLC
MACOM Technology Solutions .
Holdings, Inc. CNX Resources Corporation

1. Reflects the best and worst performers for year to date, in descending order, based
on individual security performance and portfolio weighting in the Fund. Positions listed
may include securities that are not held in the Fund as of 06/30/2026. Specific
securities identified and described do not represent all of the securities purchased, sold
or recommended for the Fund. It should not be assumed that any investments in
securities identified and described were or will be profitable.

Outlook

As we look towards the third quarter the repositioning will likely
continue. Many of the new ideas are smaller positions where we
want to increase our conviction with the quality of management
and the future opportunities in front of them but also better
understand the root cause of the challenges that are weighing on
valuation.

The unresolved question is understanding how much more
profitable our thematic winners can become. And | could have
saved you a lot of time by simply saying 30 percent of the portfolio
has momentum and less valuation appeal and 39 percent appears
attractive and may warrant additional investment. Have we struck
the right balance between sowing new seeds and harvesting? I'm
not sure. The ensuing quarters will tell us whether the pace of our
rotation out of the winners into deeper value was too slow, just
right or premature. For the last twelve months, it’s looked
premature but the performance in the last two weeks seems to
suggest the opposite — too slow. Stay tuned.
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Neuberger Intrinsic Value Fund Returns (%)

(Annualized as of 6/30/26)

June 2026 2Q 26 YTD 1 Year 3 Year 5 Year 10 Year Ingtla':t:iin

At NAV

Institutional Class 3.53 2412 27.22 55.08 19.29 8.33 13.28 11.61
Class A 3.50 24.02 27.00 54.53 18.85 7.93 12.86 11.38
Class C 3.44 23.81 26.52 53.41 17.97 713 12.03 10.92
Class R6 3.53 2415 27.27 55.23 19.40 8.46 13.38 11.64
With Sales Charge

Class A -2.46 16.91 19.69 45.66 16.52 6.66 12.20 11.15
Class C 244 22.81 25.52 52.41 17.97 713 12.03 10.92
Russell 2000® Value Index 3.97 17.19 22.99 43.01 18.73 8.23 10.89 9.12
Russell 2000® Index 3.74 21.49 22.57 40.78 18.60 6.98 11.62 8.69

Performance data quoted represent past performance, which is no guarantee of future results. 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. Results are shown on a
“total return” basis and include reinvestment of all dividends and capital gains distributions. Current performance may be higher or lower than the
performance given. For current performance data, including current to the most recent month end, please visit www.nb.com/performance.

Average Annual Total Returns with sales charge reflect deduction of current maximum initial sales charge of 5.75% for Class A shares and applicable contingent
deferred sales charges (“CDSC”) for Class C shares. The maximum CDSC for Class C shares is 1%, which is reduced to 0% after 1 year.

The inception date for Neuberger Intrinsic Value Fund Class A, Class C and Institutional Class shares was 5/10/10. The inception date of Class R6 was 1/18/19.
The performance data for Class R6 also includes the performance of the Fund'’s Institutional Class from 5/10/10 through 1/18/19. Performance prior to the date is
that of the Fund’s predecessor, the Neuberger Berman DJG Small Cap Value Fund L.P., an unregistered limited partnership (“DJG Fund”); DJG Fund was the
successor to The DJG Small Cap Value Fund, an unregistered commingled investment account (“DJG Account”). The performance from 9/12/08 is that of the
DJG Fund and the performance from 7/8/97 (the Fund’s commencement of operations) to 9/11/08 is that of the DJG Account. On May 10, 2010, the DJG Fund
transferred its assets to the Fund in exchange for the Fund’s Institutional Class shares. The investment policies, objectives, guidelines and restrictions of the Fund
are in all material respects equivalent to those of the DJG Fund and the DJG Account (the “Predecessors”). As a mutual fund registered under the Investment
Company Act of 1940, the Fund is subject to certain restrictions under the 1940 Act and the Internal Revenue Code to which the Predecessors were not subject.
Had the Predecessors been registered under the 1940 Act and been subject to the provisions of the 1940 Act and the Code, its investment performance may
have been adversely affected. The performance information reflects the actual expenses of the Predecessors.

Gross / Net Gross expense represents the total annual operating expenses that
Expenses (%) shareholders pay (after the effect of any fee waivers and/or expense
Institutional Class 0.96 reimbursement). The Fund’s investment manager has contractually
: undertaken to waive and/or reimburse certain fees and expenses of the
Class A 1.33 Fund so that the total annual operating expenses are capped (excluding
interest, brokerage commissions, acquired fund fees and expenses, taxes
Class C 2.07 including any expenses relating to tax reclaims, dividend and interest
Class R6 0.86 expenses relating to short sales, and extraordinary expenses, if any)

through 8/31/29 for Class A at 1.36%, Institutional Class at 1.00%, Class C
at 2.11% and for Class R6 at 0.90% (each as a percentage of average net
assets). Absent such arrangements, which cannot be changed without
Board approval, the returns may have been lower. As of the Fund’s most
recent prospectuses, the Manager was not required to waive or reimburse
any expenses pursuant to this arrangement. Information as of the most
recent prospectus dated December 18, 2025, as amended, restated and
supplemented.
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An investor should consider Neuberger Intrinsic 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 and summary prospectus, which you can obtain by calling 877.628.2583.
Please read the prospectus and the summary prospectus carefully before making an investment.

Past performance is not indicative of future results. This material is not intended to address every situation, nor is it intended as a substitute for the legal, tax,
accounting or financial counsel of your professional advisors with respect to your individual circumstances. 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 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 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.

As of 06/30/26, the Fund's discount to the team’s calculated intrinsic value estimate was 28 percent. Intrinsic value reflects the team’s analysis and estimates.
There is no guarantee that any intrinsic values will be realized; security prices may decrease regardless of intrinsic values. This estimate of intrinsic value
represents what we believe a company in the portfolio could be worth if it is acquired, if its profitability normalizes to its long-term average level, if its valuation
moves in line with publicly traded peers’ valuations, or if other investors recognize its potential for earnings growth. Intrinsic value is not a guarantee of
performance of the Fund.

The Russell 2000® Index is a float-adjusted market capitalization-weighted index that measures the performance of the small-cap segment of the U.S. equity
market. It includes approximately 2,000 of the smallest securities in the Russell 3000® Index (which measures the performance of the 3,000 largest U.S. public
companies based on total market capitalization). The index is rebalanced annually in June.

The Russell 2000® Value Index is a float-adjusted market capitalization-weighted index that measures the performance of the small-cap value segment of the
U.S. equity market. It includes those Russell 2000® Index companies with lower price-to-book ratios and lower forecasted growth rates. The index is rebalanced
annually in June. Please note that indices do not take into account any fees and expenses of investing in the individual securities that they track, and that
individuals cannot invest directly in any index. Data about the performance of this index are prepared or obtained by the Manager and include reinvestment of all
dividends and capital gain distributions. The Fund may invest in many securities not included in the above described indices. Effective after the market close on
March 21, 2025, FTSE Russell is implementing a capping methodology to all Russell U.S. Style Indices including this one. Any individual company weights in the
index greater than 22.5% will be capped, and the sum of all individual companies that have an index weight greater than 4.5% will be capped to a 45% aggregate
weight in the index. This will be applied quarterly going forward, but historical index returns will not be restated.

As of 06/30/2026, the weightings of the best and worst performers mentioned indicated as a percentage of Fund net assets were: ViaSat, Inc., 4.33%; Veeco
Instruments Inc., 4.80%; Bloom Energy Corporation Class A, 0.88%; MACOM Technology Solutions Holdings, Inc., 1.23%; Semtech Corporation, 0.98%; Devon
Energy Corporation, 1.16%; Wix.com Ltd., 0.20%; Brightstar Lottery PLC, 1.44%; OSI Systems, Inc., 0.95%, CNX Resources Corporation, 1.01%.

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.

An individual security may be more volatile, and may perform differently, than the market as a whole.

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 to determine than publicly traded securities and these securities may involve heightened risk as
compared to investments in securities of publicly traded companies.

High public debt in the U.S. and other countries creates ongoing systemic and market risks and policymaking uncertainty.

The Fund may experience periods of large or frequent redemptions that could cause the Fund to sell assets at inopportune times or at a loss or depressed value.
Redemption risk is heightened during periods of declining or illiquid markets.

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.

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.

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.

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.

Risk is an essential part of investing. No risk management program can eliminate the Fund’s exposure to adverse events; at best, it may only reduce the
possibility that the Fund will be affected by such events, and especially those risks that are not intrinsic to the Fund’s investment program.

The “Neuberger” 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.

M-003872 © 2026 Neuberger Berman BD LLC, distributor. All rights reserved.



	Market Context
	Portfolio Review
	Facts, Froth and Momentum
	VECO
	WIX

	Outlook

