NEUBERGER

Three Reasons to Allocate to Real Estate Securities

Historically reliable inflation hedge while delivering attractive relative returns over a full economic cycle

1. HEDGE AGAINST INFLATION - historically, REITs have rallied as inflation picks up!
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2. OUTPERFORMS S&P 500 DURING PERIODS OF HIGH AND MODERATE INFLATION — with comparable returns during
periods of low inflation?
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3. ATTRACTIVE RETURNS IN RISING RATE ENVIRONMENTS - years when Fed has raised rates three or more times?
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T As at 31 December 2021. Source: Bloomberg, Neuberger Berman. US REITs is represented by the FTSE Nareit All Equity REITs Total Return Index.

2 As at 31 December 2021. Source: Nareit analysis of prices for the FTSE Nareit All Equity REITs Index and S&P 500 Index; 1972 — 2000; Inflation measured for all items, all urban consumers. Low inflation includes the years where inflation
was 2.5% or lower, moderate inflation is between 2.5% and 6.9% (one standard deviation over the average), and high inflation is for years with inflation of 6.9% and higher.

3 As at 31 December 2021. Source: Morningstar. US REITs is represented by the FTSE Nareit All Equity REITS Index, S&P 500 Index, US Government Bonds are represented by the Barclays US Government Index.

Past performance is no guarantee of future results. Indexes are unmanaged and are not available for direct investment. Actual investment results will vary. As with any investment, there is the possibility of profit as
well as the risk of loss.
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Real Estate Capabilities at Neuberger Berman

* Specialised expertise in real estate across both private and public markets, with $10.7bn in AUM

« 24+ years of real estate investing experience for US and Global REITs strategy co-portfolio managers

« 10" percentile eVestment category percentile rank since inception for NB Real Estate Securities strategy’

* Multi-site team in New York and Hong Kong incorporate local perspective

« Combine top-down analysis of macro factors with fundamental analysis; emphasis on ESG to seek to mitigate risk and identify opportunities

"Source: eVestment, since inception for NB Real Estate Securities strategy as at 31 December 2021 versus eVestment US REIT category. Inception date: 1 April 2002. Real estate investments, including Real Estate Investment
Trust Securities (“REITs") or similar structures, are subject to volatility and additional risks, and the share value may decline due to events affecting the real estate industry. The properties held by REITs could fall in value for a
variety of reasons, such as declines in rental income, poor property management, environmental liabilities, uninsured damage, increased competition, or changes in real estate tax laws. There is also a risk that REIT stock prices
overall will decline over short or even long periods because of rising interest rates.

GLOBAL PERSPECTIVE AND LOCAL INVESTMENT PRESENCE
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As at 30 June 2022.

Learn more at www.nb.com

This document is addressed to professional clients/qualified investors only.

European Economic Area (EEA): This is a marketing document and is issued by Neuberger Berman Asset Management Ireland Limited, which is regulated by the Central Bank Ireland and is
registered in Ireland, at MFD Secretaries Limited, 32 Molesworth Street, Dublin 2.

United Kingdom and outside the EEA: This document is a financial promotion and is issued by Neuberger Berman Europe Limited, which is authorised and regulated by the Financial Conduct
Authority and is registered in England and Wales, at The Zig Zag Building, 70 Victoria Street, London, SW1E 65Q.

Neuberger Berman Europe Limited is also a registered investment adviser with the Securities and Exchange Commission in the US, and the Dubai branch is regulated by the Dubai Financial
Services Authority in the Dubai International Financial Centre. Neuberger Berman Europe Limited is an authorised financial services provider with the South African Financial Sector Conduct
Authority, FSP number 45020.

This document is presented solely for information purposes and nothing herein constitutes investment, legal, accounting or tax advice, or a recommendation to buy, sell or hold a security. We do
not represent that this information, including any third party information, is complete and it should not be relied upon as such. No recommendation or advice is being given as to whether any
investment or strategy is suitable for a particular investor. Each recipient of this document should make such investigations as it deems necessary to arrive at an independent evaluation of any
investment. It should not be assumed that any investments in securities, companies, sectors or markets identified and described were or will be profitable. Any views or opinions expressed may not
reflect those of the firm as a whole. All information is current as of the date of this material and is subject to change without notice. Indices are unmanaged and not available for direct investment.

Past performance is not a reliable indicator of current or future results. The value of investments may go down as well as up and investors may not get back any of the amount
invested. No part of this document may be reproduced in any manner without prior written permission of Neuberger Berman Europe Limited. The “Neuberger Berman” name and logo are
registered service marks of Neuberger Berman Group LLC.
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