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Three Reasons to Allocate to Large Cap Value Equity

In a world where interest rates are rising to stave off inflation, you want to be short duration, which is value

1. NEGATIVE CORRELATION TO YIELD —in our view, the 10-yr. yield has been a reliable indicator for the growth/value environment
Russell 1000 Growth/Russell 1000 Value Ratio and US 10-Year Yield
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2. ATTRACTIVE ENTRY POINT FOR VALUE INVESTORS - record spreads going back as far as 19807
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Dot com bubble appears
to be a non-event
relative to today’s spread

1979 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2021
—— Ratio: Russell 1000 Growth Index to Russell 1000 Value Index?

3. OVER-CONCENTRATION IN GROWTH — may leave investors’ portfolios less diversified than previously thought

Proportion of index market capitalization accounted for by its top five stocks
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! Source: Bloomberg. As at 31 December 2021.

2 Source: Morningstar. As at 31 December 2021.

3 Source: Bloomberg. As at 31 December 2021.

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. The inclusion of any individual security in this document does not constitute a recommendation to invest.
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Equity Capabilities at Neuberger Berman

« Leadership and innovation in equity investing since 1939, with $143bn in AUM across fundamental, quantitative and alternative offerings
« 245 investment professionals across 15 equity teams; senior PMs average 33 years of investment experience

« Strong investment and infrastructure support allows our specialist teams to focus on generating alpha

« Centralised in-house data science team and proprietary ESG insights enhance fundamental analysis

« Top-decile performance for the Neuberger Berman US Large Cap Value composite since current manager inception 1 March 2011

As at 31 December 2021.

" Source: eVestment for the Neuberger Berman US Large Cap Value composite, which incepted 1 October 2007. eVestment provides institutional investment data, analytics
and market intelligence covering public and private markets. Rankings against the eVestment US Large Cap Value category as at 31 December 2021. US equity products that
primarily invest in large capitalization stocks that may be trading at prices lower than their fundamental or intrinsic value. Common benchmarks for this universe include the
S&P 500 Value and Russell 1000 Value. US Large Cap Value Strategy is subject to derivatives risk, market risk, counterparty risk, operational risk, liquidity risk and currency risk.
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As at 31 December 2021,

Learn more at www.nb.com.

This document is for information purposes only and it should not be regarded as an offer to sell or as a solicitation of an offer to buy the securities or other instruments
mentioned herein. No part of this document may be reproduced in any manner without the written permission of Neuberger Berman. We do not represent that this information,
including any third party information, is accurate or complete and it should not be relied upon as such. Opinions expressed herein reflect the opinion of Neuberger Berman
Group and its affiliates (“Neuberger Berman") and are subject to change without notice.

Past performance is not indicative of future results. Gross of fee returns do not reflect the deduction of investment advisory fees and other expenses. If such fees
and expenses were reflected, returns referenced would be lower. The benchmark does not take into account the effects of tax and the deduction is therefore not reflected in
the benchmark return illustrated herein. The investment objective and performance benchmark is a target only and not a guarantee of the portfolio’s performance. The index
is unmanaged and cannot be invested in directly. Index returns assume reinvestment of dividends and capital gains and unlike fund returns do not reflect fees or expenses.
Adverse movements in currency exchange rates can result in a decrease in return and a loss of capital. Investments of each portfolio may be fully hedged into its base currency
potentially reducing currency risks but may expose the portfolio to other risks such as a default of a counterparty.

No recommendation or advice is being given as to whether any investment or strategy referred to in this document is suitable for the Sophisticated Investor. It should not be assumed
that any investments in securities, companies, sectors or markets identified and described were or will be profitable. Investing entails risks, including possible loss of principal.

Certain information contained in this document (including any forward-looking statements and economic and market information) has been obtained from published sources
and/or prepared by third parties and in certain cases has not been updated through the date of this document. While such sources are believed to be reliable, Neuberger
Berman assumes no responsibility for the accuracy or completeness of such information. Such forward looking statements involve known and unknown risks, uncertainties,
assumptions and other important factors, many of which are beyond the control of Neuberger Berman and which may cause actual results, performance or achievements to
differ materially from those expressed or implied by such statements. Any views or opinions expressed may not reflect those of Neuberger Berman as a whole. In addition,
nothing in this document constitutes legal, accounting or tax advice.

This document has been issued for use by the following Neuberger Berman entities: in Hong Kong by Neuberger Berman Asia Limited [“NBAL"], which is licensed and regulated by
the Hong Kong Securities and Futures Commission to carry on Types 1, 4 and 9 requlated activities, as defined under the Securities and Futures Ordinance of Hong Kong (Cap.571)
(the "SFO"); in Singapore by Neuberger Berman Singapore Pte. Limited (NBS), which currently carries out the regulated activity of fund management under the Securities and
Futures Act (Chapter 289) (“SFA") and operates as an Exempt Financial Adviser under section 23(1)(d) of the Financial Advisers Act (Chapter 110) ("FAA") of Singapore. Under the
FAA, NBS is exempted from Sections25, 27 and 36 of the FAA, where its financial advisory service is provided to an accredited or expert investor (as defined in Section 4A of the SFA).

This document is being provided by NBAL and NBS on a confidential basis to an “accredited investor”, “institutional investor”, “professional investor”, “QPI", “sophisticated
investor”, “wholesale investor” and/or other such qualified person, in each case as defined under the laws of the relevant jurisdiction listed below, and all of which together
are generically referred to as a “Sophisticated Investor”, on a “one-on-one” basis for informational and discussion purposes only. This document is intended only for the
Sophisticated Investor to which it has been provided, is strictly confidential and may not be reproduced or redistributed in whole or in part nor may its contents be disclosed
to any other person (other than such Sophisticated Investor’s agents or advisers) under any circumstances.

Important information for Sophisticated Investors in:

Hong Kong: The contents of this document have not been reviewed by any regulatory authority in Hong Kong. Please note that (i) Securities may not be offered or sold in
Hong Kong by means of this document or any other document other than to “professional investors” as defined in Part | of Schedule 1 to the SFO.

Singapore: This document has not been registered as a “prospectus” as defined in the SFA. Accordingly, this document does not constitute an offer to the public for the purposes
of the SFA. The contents of this document have not been reviewed by any regulatory authority in Singapore. The Sophisticated Investor to whom this document has been provided
is advised to exercise caution in relation to its contents and, if in any doubt about any of the contents of this document, to obtain independent professional advice.
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