
1For Professional Client Use Only 

Product Brief  |  

This is a marketing communication. Please refer to the fund prospectus and offering documents, including the Key Information 

Document (“KID”) or Key Investor Information Document (“KIID”) as applicable, before making any final investment decisions. Investors 

should note that by making an investment they will own shares in the fund, and not the underlying assets.

Investors should note that, relative to the expectations of the Autorité des Marchés Financiers, 

this fund presents disproportionate communication on the consideration of non-financial criteria 

in its investment policy.

ASSET CLASS:

Equity

REGION:

US

Fund AUM (USD Million):

512.17 as of 30 June 2026

INCEPTION DATE:

1 July 2011

BASE CURRENCY:

USD

INSTITUTIONAL SHARE CLASS:

USD I Acc IE00B66ZT477 

RETAIL SHARE CLASS:

USD M Acc IE00BD9WHP16

A fund investing in recognized high quality small-cap American equity securities

30 June 2026

Four reasons to consider the fund

Passionate focus on quality – The fund seeks to invest in high-quality businesses with above-average, sustainable growth 

prospects selling at below-average valuations. The team defines quality as companies with the ability to generate significant free cash 

flow, above-average profitability supported by competitive barriers to entry, generally strong balance sheets, and less volatile / less 

economically sensitive businesses.

Deep in-house research capabilities helps to exploit market inefficiencies – Small-cap equities continue to receive less analyst 

coverage than their large-cap counterparts and have inherent inefficiencies that active managers may be able to exploit. A patient, 

high-conviction, quality-focused approach combined with a large, well-resourced team result in a portfolio that has historically led to 

outperformance across a full market cycle—the most appropriate metric for long-term investors.

We invest for the long term, we don’t trade – Top 20 holdings typically have an average holding period of 5+ years. The team 

“sticks to their knitting” and remains committed to their high-quality investment style in all market environments. 

Key fund features

Bottom-up investment process – The investment process primarily focuses on identifying quality businesses for investment 

typically over a three- to five-year time horizon. The team employ rigorous financial and fundamental analysis to determine whether or 

not profit and loss statements (P&L) have been manipulated; if cash flows are deteriorating; or growth is slowing.

Differentiated business models – Dominant market shares in niche markets coupled with high barriers to entry create competitive 

moats. The team seeks to own big fish in small ponds, not small fish in big ponds.

A diversified portfolio with an attractive risk profile – Generally the portfolio invests in between 90 to 150 companies, targeting 

quality companies that are less volatile and less economically sensitive for long-term investment. Risk is managed at both an 

individual company level (with an emphasis on fundamental research) and at the portfolio level (with diversification across sectors 

and individual portfolio positions).

Deep and experienced team – 6 dedicated small-cap analysts led by 3 Co-Portfolio Managers who have an average of 34 years’ 

industry experience.

Neuberger Berman US Small Cap Fund 

PORTFOLIO MANAGERS: ROBERT D’ALELIO, BRETT REINER AND GREGORY SPIEGEL



2For Professional Client Use Only 

Past performance is no guarantee of future results.

Historically has Provided Small-cap Exposure with Less Volatility than Peers

Source: Neuberger Berman Europe Limited, as of 30 June 2026. Inception date: 1 July 2011. This chart shows how an investment of $1000 in the 

fund on its inception date would have performed. Fund performance is representative of the USD I Accumulating share class and has been 

calculated to account for the deduction of fees. Fund performance does not take account of any commission or costs incurred by investors when 

subscribing for or redeeming shares. Investors who subscribe in a currency other than the base currency of the Fund should note that returns may 

increase or decrease as a result of currency fluctuations. The fees and charges paid by the Fund will reduce the return on your investment.

The Fund is actively managed, which means that the investments are selected at the discretion of the investment manager. The Benchmark is 

used for performance comparison purposes and because the Fund’s investment policy restricts the extent to which the Fund's holdings may 

deviate from the Benchmark.
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Past performance is no guarantee of future results.

Fund performance (%) Sector Weightings (%)

NB

 US Small 

Cap Fund

Russell 2000 

Index (Total 

Return, Net of 

Tax, USD)

Industrials 28.3 14.9

Financials 19.8 18.6

Information Technology 13.7 14.3

Health Care 9.1 20.0

Consumer Discretionary 6.9 9.4

Materials 6.1 4.2

Utilities 6.0 2.7

Energy 5.8 5.7

Real Estate 2.2 5.8

Communication Services 2.1 2.4

Consumer Staples -- 2.0

13.0

13.9 13.7

6.7
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21.4 22.4

40.3
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Neuberger Berman US Small Cap Fund USD I Accumulating
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Source: Factset, Neuberger Berman Europe Limited, as of 31 December 2025. Inception date: 1 July 2011. 
Fund performance is representative of the USD I Accumulating share class and has been calculated to account for the deduction of fees. Fund 
performance does not take account of any commission or costs incurred by investors when subscribing for or redeeming shares. Investors who 
subscribe in a currency other than the base currency of the Fund should note that returns may increase or decrease as a result of currency 
fluctuations. The fees and charges paid by the Fund will reduce the return on your investment. The Fund is actively managed, which means that the 
investments are selected at the discretion of the investment manager. The Benchmark is used for performance comparison purposes and because 
the Fund’s investment policy restricts the extent to which the Fund's holdings may deviate from the Benchmark. The composition, industries and 
holdings of the Fund are subject to change.

Annual Return Periods Ending December 31, 2025

2025 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012

Neuberger Berman US Small Cap Fund 

USD I Accumulating
-4.78 8.76% 15.36% -19.25% 17.78% 24.61% 28.89% -7.38% 15.20% 17.84% -0.28% -0.70% 37.03% 9.62%

Russell 2000 Index (Total Return, Net of 

Tax, USD)
12.38 11.11% 16.41% -20.76% 14.49% 19.50% 25.00% -11.35% 14.21% 20.78% -4.79% 4.50% 38.29% 15.85%

Key Risks

Counterparty Risk: The risk that a counterparty will not fulfil its payment obligation for a trade, contract or other transaction, on the 

due date.

Currency Risk: Investors who subscribe in a currency other than the base currency of the fund are exposed to currency risk. 

Fluctuations in exchange rates may affect the return on investment. Where past performance is shown it is based on the share 

class to which this factsheet relates. If the currency of this share class is different from your local currency, then you should 

be aware that due to exchange rate fluctuations the performance shown may increase or decrease if converted into your 

local currency.

Derivatives Risk: The fund is permitted to use certain types of financial derivative instruments (including certain complex 

instruments). This may increase the fund’s leverage significantly which may cause large variations in the value of your share . 

Investors should note that the fund may achieve its investment objective by investing principally in Financial Derivative Instruments 

(FDI). There are certain investment risks that apply in relation to the use of FDI. The fund’s use of FDI can involve significant risks 

of loss.

Interest Rate Risk: The risk of interest rate movements affecting the value of fixed-rate bonds.

Liquidity Risk: The risk that the fund may be unable to sell an investment readily at its fair market value. In extreme market 

conditions this can affect the fund’s ability to meet redemption requests upon demand.

Market Risk: The risk of a change in the value of a position as a result of underlying market factors, including among other things, 

the overall performance of companies and the market perception of the global economy. 

Operational Risk: The risk of direct or indirect loss resulting from inadequate or failed processes, people and systems including 

those relating to the safekeeping of assets or from external events.

For full information on these and other risks, please refer to the fund prospectus and offering documents, including the 

KID or KIID, as applicable.

Additional Disclaimer

This Fund meets the requirements of Article 8 of the SFDR. Further information is available in the Fund’s offering documents and at 

www.nb.com

©2026 Morningstar Analyst Rating  & Morningstar Rating  ©Morningstar. All rights reserved. The information contained herein: (1) is 

proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, 

complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this 

information. Morningstar Rating past performance is no guarantee of future results. Detailed information about Morningstar’s Analyst 

Rating & the Morningstar Rating, including their methodology, is available upon request.

http://www.nb.com/


DISCLAIMER

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 

of Ireland and is registered in Ireland, at 2 Central Plaza, Dame Street, Dublin, D02 T0X4.

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 6SQ. 

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.

This fund is a sub-fund of Neuberger Berman Investment Funds PLC, authorised by the Central Bank of Ireland pursuant to the European Communities (Undertaking for 

Collective Investment in Transferable Securities) Regulations 2011, as amended. The information in this document does not constitute investment advice or an investment 

recommendation and is only a brief summary of certain key aspects of the fund. Investors should read the prospectus along with the relevant prospectus supplements 

and the key information document (KID) or key investor information document (KIID), as applicable which are available on our website: www.nb.com/europe/literature. 

Further risk information, investment objectives, fees and expenses and other important information about the fund can be found in the prospectus and prospectus supplements. 

The KID may be obtained free of charge in Danish, Dutch, English, Finnish, French, German, Greek, Icelandic, Italian, Norwegian, Portuguese, Spanish and Swedish 

(depending on where the relevant sub-fund has been registered for marketing), and the prospectus and prospectus supplements may be obtained free of charge in English, 

French, German, Italian and Spanish, from www.nb.com/europe/literature, , from local paying agents (a list of which can be found in Annex III of the prospectus), or by writing to 

Neuberger Berman Investment Funds plc, c/o Brown Brothers Harriman Fund Administration Service (Ireland) Ltd, 30 Herbert Street, Dublin 2, Ireland. In the United Kingdom 

the key investor information document (KIID) may be obtained free of charge in English at the same address or from Neuberger Berman Europe Limited at their registered 

address.

Neuberger Berman Asset Management Ireland Limited may decide to terminate the arrangements made for the marketing of its funds in all or a particular country.

A summary of the investors’ rights is available in English on: www.nb.com/europe/literature 

For information on sustainability-related aspects pursuant to Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 November 2019 on 

sustainability‐related disclosures in the financial services sector please visit www.nb.com/europe/literature. . When making the decision to invest in the fund, investors should 

take into account all the characteristics or objectives of the fund as described in the legal documents.

Notice to investors in the United Kingdom: Neuberger Berman Investment Funds plc is authorised and regulated in Ireland by the Central Bank of Ireland but is not 

authorised by the Financial Conduct Authority in the UK. The UK Financial Ombudsman Service (FOS) is unlikely to be able to consider complaints in relation to Neuberger 

Berman Investment Funds plc, its management company Neuberger Berman Asset Management Ireland Limited or its depositary Brown Brothers Harriman Trustee Services 

(Ireland) Limited. Any losses relating to the management company or depositary are unlikely to be covered by the UK Financial Services Compensation Scheme (FSCS). 

Prospective investors should consider getting financial advice before deciding to invest and should see Neuberger Berman Investment Funds plc’s prospectus for more 

information.

Notice to investors in Switzerland: This is an advertising document. Neuberger Berman Investment Funds plc is established in Ireland as an investment company with 

variable capital incorporated with limited liability under Irish law, and the sub-funds are also authorised by the Swiss Financial Market Supervisory Authority (FINMA) for offering 

and/or advertising to non-qualified investors in and from Switzerland. The Swiss representative and paying agent is BNP Paribas, Paris, Zurich Branch, Selnaustrasse 16, CH-

8002 Zürich, Switzerland. The prospectus, the key investor information documents, the memorandum and articles of association and the annual and semi-annual reports are all 

available free of charge from the representative in Switzerland. 

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.

http://www.nb.com/europe/literature
http://www.nb.com/europe/literature
http://www.nb.com/europe/literature
http://www.nb.com/europe/literature


DISCLAIMER

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, and should consult its own legal counsel and financial, actuarial, accounting, 

regulatory and tax advisers to evaluate any such investment.

It should not be assumed that any investments in securities, companies, sectors or markets identified and described were or will be profitable. Investors may not get back the 

full amount invested.

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.

The fund described in this document may only be offered for sale or sold in jurisdictions in which or to persons to which such an offer or sale is permitted. The fund can only be 

promoted if such promotion is made in compliance with the applicable jurisdictional rules and regulations. This document and the information contained therein may not be 

distributed in the US. Indices are unmanaged and not available for direct investment.

An investment in the fund involves risks, with the potential for above average risk, and is only suitable for people who are in a position to take such risks. For more information 

please read the prospectus which can be found on our website at: www.nb.com/europe/literature. 

Past performance is not a reliable indicator of future results. The value of investments may go down as well as up and investors may not get back any of the amount 

invested. The performance data does not take account of the commissions and costs incurred by investors when subscribing for or redeeming shares.

The value of investments designated in another currency may rise and fall due to exchange rate fluctuations in respect of the relevant currencies. Adverse movements in 

currency exchange rates can result in a decrease in return and a loss of capital. Tax treatment depends on the individual circumstances of each investor and may be subject to 

change, investors are therefore recommended to seek independent tax advice.

Investment in the fund should not constitute a substantial proportion of an investor’s portfolio and may not be appropriate for all investors. Diversification and asset class 

allocation do not guarantee profit or protect against loss.

No part of this document may be reproduced in any manner without prior written permission of Neuberger Berman.  

The “Neuberger” name and logo are registered service marks of Neuberger Berman Group LLC.

© 2026 Neuberger Berman Group LLC. All rights reserved.



www.nb.com

2 Central Plaza

Dame Street

Dublin, D02 T0X4

Ireland

The Zig Zag Building

70 Victoria Street

London, SW1E 6SQ, United 

Kingdom 

Talk to Neuberger Berman
For more information, please contact your Neuberger Berman representative or visit 

www.nb.com.

FIRM HEADQUARTERS
CONTACT OUR EUROPE, MIDDLE EAST & LATAM CLIENT 

GROUPS:

New York*
800.223.6448

REGIONAL HEADQUARTERS

Hong Kong*
+852 3664 8800

London*
+44 20 3214 9000

Tokyo*
+81 3 5218 1930

Bogota
info-latam@nb.com

Buenos Aires*
info-latam@nb.com

Dubai
info-mena@nb.com

Dublin
info-ireland@nb.com

Frankfurt
info-
germany@nb.com

London*
info-uk@nb.com

Luxembourg
info-
benelux@nb.com

Madrid
info-iberia@nb.com

Milan*
info-italy@nb.com

Nordics
info-nordics@nb.com

Paris*
info-france@nb.com

Riyadh†

NBSaudi-info@nb.com

Tel Aviv
info-telaviv@nb.com

The Hague*
info-benelux@nb.com

Zurich
info-switzerland@nb.com

*Portfolio Management 
Centre
†Pending local regulatory 
approval

2357257
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