NEUBERGER

Neuberger Long Short Fund

Additional Disclosures

Prior to February 28, 2026, the Fund included “Neuberger Berman” in place of “Neuberger” in its name.

An investor should consider Neuberger Long Short 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.

Risks for Neuberger Long Short Fund

Since the Fund will typically hold both long and short positions, an investment in the Fund will involve market risks associated with
different types of investment decisions than those made for a typical “long only” fund. There is no guarantee that the use of long and
short positions will succeed in limiting the Fund’s exposure to market movements, sector-swings or other risk factors.

Short sales involve selling a security the Fund does not own in anticipation that the security’s price will decline. Short sales may help
hedge against general market risk to the securities held in the portfolio but theoretically present unlimited risk on an individual stock

basis, since the Fund may be required to buy the security sold short at a time when the security has appreciated in value. The Fund

may not always be able to close out a short position at a favorable time and price. If the Fund covers its short sale at an unfavorable
price, the cover transaction is likely to reduce or eliminate any gain, or cause a loss to the Fund, as a result of the short sale.

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.

Shares in the Fund may fluctuate based on interest rates, market condition, credit quality and other factors. In a rising interest rate
environment, the value of the Fund’s fixed-income investments is likely to fall.

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 can be highly complex, can create leverage, may be
highly volatile and the Fund could lose more than the amount it invests. Derivatives may at times be highly illiquid, and the Fund may
not be able to close out or sell a derivative at a particular time or at an anticipated price. Derivatives can be difficult to value. There
may be imperfect correlation between the behavior of a derivative and that of the reference instrument underlying the derivative.
Derivatives involve counterparty risk, which is the risk that the other party to the derivative will fail to make required payments or
otherwise comply with the terms of the derivative. 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. Leverage may
amplify changes in the Fund'’s net asset value.

Investments in private companies, including companies that have not yet issued securities publicly in an initial public offering involve
greater risks than investments in securities of publicly traded companies. Securities issued by these private companies are generally
not freely or publicly tradable so the Fund may not have the opportunity to purchase, or the ability to sell, these securities in the
amounts, or at the prices, the Fund desires.

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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