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Performance Highlights 
For the third quarter of 2026, the Institutional Class of Neuberger Quality Equity Fund (the “Fund”) at NAV posted a negative return and 
underperformed its benchmark, the S&P 500® Index (the “benchmark”).   
 

 
Portfolio Review 
The third quarter was marked by heightened geopolitical and 
macroeconomic tensions: the war in the Middle East pushed Brent 
crude back above USD 100/barrel; more than 80% of developed-
market central banks raised policy rates; and the US 
administration announced a new wave of trade tariffs. With this 
backdrop, the Fund lagged its benchmark in the 3Q. YTD, the 
Fund delivered 15.5%, outperforming its benchmark, which 
returned 12.8%.  
 
Overall, this year has been a testament to our high-quality 
investing process and philosophy, in which we protected capital in 
a down market early in the year while outperforming the 9-month 
YTD rally, where the S&P 500 Index hit record highs.   
 
During the quarter, the underperformance was concentrated 
almost entirely in two of the Fund’s highest-conviction growth 
positions, Applied Materials and SpaceX, both of which gave back 
a portion of outsized gains built up earlier in the year as investors 
took profits across AI-infrastructure winners and digested elevated 
capital-spending plans. Security selection, rather than sector 
positioning, was the primary driver of the shortfall. 
 
Our underweight and conservative positioning in Information 
Technology detracted from relative performance, with the largest 
detractor being our underweight to Software (-0.92%), a group that 
rebounded broadly as “SaaSpocalypse” fears proved overblown. 
Also, our underweight in the Energy sector weighed on relative 
performance, as energy stocks rallied amid the conflict in the 
Middle East.  
 
Stock selection within Consumer Discretionary — specifically our 
allocation to Amazon — added 0.52% to relative performance, 
and our underweight to Industrials, particularly our lack of 
exposure to Aerospace & Defense (+0.31%) in a group that had a 
weak quarter, also contributed positively.  
 
 
 
 
 

 
Market Context 
During the third quarter, the S&P 500 Index gained 2.3% despite 
the unresolved conflict with Iran and rapidly rising bond yields. The 
yield on 10-year U.S. Treasuries surged to over 5.34%, a 24-year 
high. We would note that long-term real yields remain well within 
multi-decade norms: the 10-year real yield was 1.35% as of 
August, below its 1.97% long-term average2. In our view, this 
suggests the rise reflects higher inflation expectations consistent 
with a mid-cycle economy. Energy stocks led the market higher as 
Brent crude oil rose 42% to over $100 a barrel, lifting companies 
throughout the sector. The large? cap weighed S&P 500 Index 
outperformed the equal-weighted S&P 500 Index (which returned -
1.9%) as market leadership shifted back to mega caps. US 
equities led non-US equities, with the MSCI AC World ex-US 
Index returning +0.6% in USD terms (-0.4% in local currency) over 
the quarter.  
 
In September, the Federal Open Market Committee (FOMC), 
under new Chairman Kevin Warsh, voted unanimously to raise the 
federal funds rate. While the 25 basis point hike was small, its 
signaling effect was important. The Fed demonstrated its 
commitment to addressing inflationary concerns. 
 
Sector leadership over the last three months was largely 
concentrated in areas tied to AI and commodities. Energy 
(+16.5%) was the top-performing sector, followed by Tech 
(+7.1%); Communication Services (+3.5%) was also among the 
leaders (after Health Care, +6.0%). Industrials (-9.9%) and 
Consumer Discretionary (-5.2%) lagged, while defensives or 
interest rate sensitive sectors broadly underperformed, with 
Utilities -13.0%, Real Estate -6.3%, and Consumer Staples -2.4%. 
YTD, Energy remains the standout leader at +37.4%, whereas 
Utilities is the worst-performing sector at -7.6%. 
 
Value continued to lead Growth in the third quarter. The Russell 
1000 Value Index returned +2.6% versus +0.9% for the Russell 
1000 Growth Index. Low Quality again led High Quality1, though 
by a narrower margin: stocks rated B+ or better fell 4.0% versus a 
3.8% decline for stocks rated worse. Year to date, the Russell 
1000 Value (+19.3%) is well ahead of the Russell 1000 Growth 
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(+6.3%), and low-quality stocks (rated below B+) (+13.5%) have 
significantly outperformed high-quality stocks (+3.1%). 
 
BEST AND WORST PERFORMERS FOR Q3 20261 
Best Performers Worst Performers 
NVIDIA Applied Materials 

Microsoft SpaceX 

Apple DaVita 

1. Reflects the best and worst performer, in descending order, to the Fund’s 
performance based on individual security performance and portfolio weighting. 
Positions listed may include securities that are not held in the Fund as of 9/30/26. It 
should not be assumed that any investments in securities identified and described 
were or will be profitable. Specific securities identified and described do not represent 
all of the securities purchased, sold or recommended for the Fund. 

 
The three best performers in the Fund were:  

Nvidia is the leading provider of AI computing infrastructure, 
combining accelerated chips, networking and the CUDA 
software platform. The stock was the top contributor in 3Q26, 
as Management raised full-year FY 2028 sales guidance to 
70% growth versus consensus of 45%, and noted that growth 
would have exceeded 100% were it not for supply constraints. 
Nvidia has evolved from a chip supplier into a full-stack AI 
infrastructure platform with the lowest cost of inference, and 
that cost advantage should widen over time. Its pace of 
innovation is relentless: Blackwell is 30x faster than Hopper, 
and Rubin is expected to deliver another 5x improvement. 
Underpinning the hardware is CUDA, a 20-year-old software 
platform that forms a compounding competitive moat. The 
business is asset-lite, with returns on invested capital above 
100% and a reliable supply chain anchored by TSMC. 

Microsoft is a leading software and cloud provider whose 
Azure platform, Microsoft 365 and Copilot help organizations 
work productively, collaborate and operate securely. The stock 
was a contributor in the quarter, as strong results eased 
concerns about AI-driven disruption of enterprise software. 
Azure grew 43%, well ahead of guidance of 39–40%, and 
surpassed $100 billion in annual revenue for the first time. 
Management guided to 45% Azure growth for the next quarter, 
and backlog grew 84% year over year. The software sector 
also rebounded broadly as "SaaSpocalypse" fears proved 
overblown, with names such as ServiceNow reporting strong 
quarters. At a low/mid-20s forward P/E (Price/Earnings), 
Microsoft trades at a near-decade low relative to the S&P 500, 
despite double-digit top- and bottom-line growth and more AI 
demand than it can supply.  

Apple designs and sells the iPhone, Mac, iPad and wearables, 
and monetizes its large installed base through services such as 
the App Store, iCloud and Apple Music. The stock was a 
contributor in the quarter, supported by strong fundamentals 
and a favorable shift in market leadership. Apple posted a 
strong quarter, with sales up 16% and EPS (Earnings per 
Share) up 29%, showing that the franchise can still deliver 
double-digit growth at scale. The company also finally 

announced a new form factor, the foldable iPhone Duo. At 
least 6 million units are projected to be sold despite supply 
chain issues, and we see the product as a catalyst that could 
spur upgrades across its large installed base. 

The three worst performers in the Fund were: 

Applied Materials is the largest semiconductor equipment 
maker with the industry's broadest portfolio. The stock was a 
detractor in 3Q26, due to profit-taking following an exceptional 
run. Applied was up 181% through June 2026, and the quarter 
saw significant selling across semiconductor winners as 
investors rotated toward high-quality, asset-lite companies. The 
fundamentals did not weaken. Applied posted a record quarter, 
with sales up 25% and EPS up 43%, and management 
reiterated more than two years of strong visibility from its 
largest customers. Demand for chipmaking equipment remains 
strong, driven by the AI buildout and tightness across the 
semiconductor supply chain, particularly in memory, where 
HBM is a system-level requirement for any GPU or AI 
accelerator. Applied operates in an oligopoly with high barriers 
to entry and leading share in multiple process technologies, at 
a time when demand far exceeds supply. We also see the 
semiconductor industry as structurally less cyclical, with 
powerful secular tailwinds as governments treat fabrication 
capacity as a national security priority and fund reshoring. 
Given this visibility and the strength of demand for chipmaking 
equipment, we believe Applied Materials remains one of the 
best ways to gain exposure to this long-term growth, with 
disciplined capital returns through dividends and buybacks. 

SpaceX is a vertically integrated space and technology 
company spanning launch, Starlink satellite broadband and, 
following its merger with xAI, artificial intelligence. The stock 
was a detractor in 3Q26, despite strong operating results. 
Revenues grew 92%, and management gave a strong FY 2027 
guidance, but an increase in capex to $18.4 billion may have 
concerned investors. Price action was also pressured by post-
IPO technicals, including elevated short interest, which we 
expect will wane as the lockup expires through the rest of the 
year. The fundamental case remains compelling, with strong 
revenue growth and progress against milestones. Launch 
commands roughly 90% of global payload delivery, and Falcon 
9's reliability and Starship's potential to sharply reduce launch 
costs widen a technology moat that is nearly irreplicable. 
Starlink continues to scale as Direct-to-Cell capability, 
spectrum acquisitions and global telco partnerships expand its 
addressable market, and the xAI merger adds a powerful AI 
layer to the platform. We believe the market does not 
understand and appreciate SpaceX's competitive advantages 
and growth potential, particularly given the successful launch of 
Starship 14. We view the capex increase as investment in a 
durable moat and the technical overhang as temporary, and we 
continue to see SpaceX as a compelling long-duration 
compounder.* 

DaVita is one of the largest providers of kidney dialysis 
services in the U.S., operating outpatient clinics that treat 

 
* Companies that the team believes as per the team’s investment process and philosophy would deliver shareholder value/ returns over the investment time 
frame of the team, which is 3-5+ years. 
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patients with chronic kidney failure. The stock was a detractor 
in 3Q26. When it reported second-quarter earnings, 
management reaffirmed full-year adjusted EPS guidance rather 
than raising it. After a strong run this year, that was enough to 
prompt a sell-off, as investors worried about cost and revenue 
pressures in the second half. Near-term revenue per patient 
came under scrutiny, and pressure on patient care costs 
compounded the concern. We view this as a reaction to 
elevated expectations rather than a deterioration in the 
business. DaVita remains well-positioned to continue taking 
share in a consolidated industry and trades at a compelling 
valuation. Healthcare also provides quality and stability, since 
demand for dialysis is non-discretionary and driven by long-
term demographic trends, and we continue to hold the position 
with conviction. 

There were no new additions or complete exits during the quarter. 
 
Engagement & Stewardship 
 
Our Quality Ownership philosophy emphasizes engagement and 
stewardship, fostering meaningful dialogues with company 
managements to manage material risks and opportunities. These 
engagements are a key part of our high-conviction portfolio 
construction, providing insights into company management, 
governance, and accountability, informing our fundamental views 
and ultimately driving long-term shareholder value. The current 
controversy and "NIMBY" sentiments around data centers in 
particular highlight how important proactive management of social 
license to operate issues is for long-term investors. 

After wrapping up a robust proxy voting season in 2Q, we 
participated in numerous multi-stakeholder convenings, chiefly 
Climate Week NYC, hosted by the Climate Group. The event 
drew over 1,000 sessions across the city and a renewed sense 
of pragmatic optimism about the energy transition. Energy 
security and electrification dominated the 2026 agenda. 
Discussions focused on grid bottlenecks, permit delays, and 
rising power demand from AI, industry, and extreme heat. 
Related themes included making data center growth support 
climate progress, clean energy, industrial decarbonization, and 
food systems resilience, with just-transition and affordability 
concerns running throughout.  

We co-hosted a Chatham House session with US SIF, BCG, 
and the Food Systems for the Future Institute, bringing 
together board members and Chief Sustainability Officers from 
Fortune 50 companies. Hearing directly from the people who 
govern and steer these businesses on how to structure 
financing and why resilience drives long-term value gave us a 
distinct read on management and business model quality. 

We also met with management teams and industry leaders, 
including those at Amazon and Nvidia, to discuss how AI-
driven data center growth intersects with climate and resource 
goals. The consistent message was that decarbonization will 
not be linear: 

Amazon: It is pursuing a mix of wind, solar, and nuclear, with 
some projects not online until the 2030s. It relies on 
partnerships with utilities and regulators, as well as supplier 
engagement, since roughly three-quarters of its emissions are 
in its supply chain. 
 
Nvidia: Its next-generation systems run at higher temperatures 
(45° Celsius). That allows a move away from water-intensive, 
compressor-based cooling, which we see as a meaningful step 
toward easing concerns about data center water use. 
 
Across these engagements, our approach remains consistent: 
constructive, risk-aware, and focused on the issues we believe 
matter most to long-term shareholders. 
 
Outlook & Positioning 

We enter the fourth quarter with a risk-aware but constructive 
stance. Higher rates, elevated energy prices and renewed tariff 
risks are headwinds for economic growth, yet in our view the 
inflationary pressures are partly driven by a robust economic 
backdrop (as well as the war in the Middle East), which on 
balance is clearly a positive for corporate earnings and 
equities. For all the angst over rising interest rates (whether by 
the Fed or the Market), we note that real yields remain well 
within long-term norms, which have historically been consistent 
with strong equity returns. As we have written previously, 
investors should plan for a higher-for-longer rate regime by 
owning businesses with inherent pricing power. We believe 
that this is a mid-cycle environment in which quality and 
valuation disciplines are key. Our holdings reflect this discipline 
in practice: the current portfolio holdings have delivered robust 
fundamental growth of ~28.6% EPS CAGR (compound annual 
growth rate) over five years versus 25.8% for the market, and a 
17.5% return on assets versus 14.8%31 for the benchmark. 
And in light of those results, we believe valuations remain 
reasonable, with ample opportunities for differentiated stock 
selection. 

The portfolio's growth-oriented Digital Infrastructure and AI-
oriented holdings, which account for two-thirds of the portfolio, 
trade at ~24.2x NTM (next twelve months) earnings3, while our 
"old economy" or HALO (Heavy Assets, Low Obsolescence) 
holdings (one-third of the portfolio) trade at less demanding 
P/E of ~17.9x. As disciplined bottom-up core investors, we 
aspire to build a well-balanced portfolio paying reasonable 
multiples for businesses with durable growth and strong 
balance sheets. 

We believe our portfolio holdings are positioned in resilient 
differentiated business models, which both benefit from growth 
trends, while providing reduced downside risks in the event of 
inevitable downturns and corrections through the course of a 
market cycle. Our active engagement with management teams 
reinforces our conviction as long-term shareholders. We look 
forward to continuing to serve your investment needs. 

To learn more about the Fund, its investment process, and its 
philosophy please visit https://www.nb.com/qualityequity

 
3 Data is as of 30th September 2026, Bloomberg. We exclude SpaceX from the PE 
ratio; we value SpaceX on a sum-of-the-parts valuation framework 

https://www.nb.com/qualityequity
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Table 1: Selected KPI & Financial Statistics: Exposure to Quality Attributes 

  KPIs Fund Benchmark Relative to the 
benchmark 

Resource 
Efficiency 

Science Based Target (SBT) (%) 71 63 + 

Net Zero (%) 61 60 + 

Carbon Intensity - Scope 1+2:  
Metric Tons CO2/ $mm of revenue3 52 89 - 

    

Human 
Capital 

3+ Women on Board (%) 88 89 - 
Female Executives (%) 27 24 + 

UN Compact Signatory (%) 32 26 + 

    

Governance 
Executive Leadership Tenure (years) 9 7 + 

Sustainability Linked Compensation (%) 71 65 + 

Sustainability committee reporting directly to board (%) 88 88   

    

Financials 

Return on Assets - 5 year average (%) 16.5 15.1 + 

EPS growth (%) 24.9 22.9 + 

Total Debt to EBITDA 1.70 1.80 - 
Price to Earnings (FY1) 20.2 21.2 - 

Price to Book 5.20 5.60 - 
 
The metrics listed above are all objective measures sourced from third-parties as indicated below and are an aggregation of the metrics associated with all of the companies in the 
portfolio, for example, approximately 95% of companies in the portfolio have 3 or more women on the Company’s Board of Directors as compared to approximately 90% of companies in 
the S&P 500 Index have 3 or more women on the Company’s Board of Directors.  The Quality Equity Portfolio Management team (the “team”) employs a fundamental research driven 
approach to stock selection and portfolio construction, with a focus on long term sustainability issues that, in the judgement of the team, are financially material.  Key performance 
indicators (KPIs) refer to measurements used to assess various aspects of a company’s operations and performance. ESG KPIs, specifically, are a tool used by the team to assist in 
evaluating financially material environmental, social, and governance considerations relevant to a company, including whether an investment in a company would be consistent with the 
Fund’s Sustainable Investing Criteria. The metrics listed above include certain of, but not all, metrics used by the team to measure how a company is progressing towards achieving 
certain ESG and financial objectives and creating long term value for shareholders. KPIs for the ESG metrics represent the average, and KPIs for financial metrics are the cap weighted 
average, of the companies held in the portfolio and S&P 500 Index, respectively; SBT and Net Zero targets reflect company stated ambition. Benchmark is the S&P 500 Index, all data is 
as of 3Q 2026; See Additional Disclosures and definitions at the end, which are an important part of this presentation.   
1. Source: all metrics under Resource Efficiency, Human Capital, and Governance are sourced directly from Bloomberg, except “Carbon Intensity – Scope 1+2: Metric 

Tons CO2/ $mm of revenue” under Resource Efficiency (see footnote 3) 
2. Source: all metrics under Financials are sourced directly from FactSet. 
3. Source: S&P TruCost 
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Neuberger Quality Equity Fund Returns (%) 
    (Annualized as of 9/30/26) 

 September 
2026 3Q 26 YTD 1 Year 3 Year 5 Year 10 Year 

Since 
Inception 

At NAV         

Institutional Class -0.37  -1.24  15.48  23.02  25.61  14.71  14.60  10.74  

Class A -0.40  -1.32  15.17  22.58  25.16  14.30  14.18  10.52  

Class C -0.47  -1.52  14.52  21.65  24.21  13.44  13.33  10.07  

Class R6 -0.37  -1.21  15.56  23.13  25.73  14.82  14.71  10.75  

Class R3 -0.43  -1.39  14.94  22.26  24.83  14.01  13.90  10.37  

Investor Class -0.39 -1.28 15.32 22.81 25.39 14.52 14.40 10.63 

Trust Class -0.41 -1.32 15.18 22.59 25.17 14.31 14.20 10.44 

With Sales Charge         

Class A -6.13  -6.99  8.54  15.52  22.71  12.96  13.51  10.31  

Class C -1.46  -2.50  13.52  20.65  24.21  13.44  13.33  10.07  

S&P 500 ® Index -0.35  2.30  12.75  15.74  22.89  13.79  15.33  10.99  
 

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. 

* Prior to July 28, 2025, Neuberger Quality Equity Fund was known as Neuberger Berman Sustainable Equity Fund. The inception date for Neuberger Quality 
Equity Fund Class A, Class C and Class R3 was 5/27/09. The inception dates for the Quality Equity Fund Institutional, Investor, Trust Class and Class R6 were 
11/28/07, 3/16/94, 3/3/97 and 3/15/13, respectively. The inception date used to calculate benchmark performance is that of the Investor Class. For performance 
periods prior to a share class’s inception, Investor Class performance is used. 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. 

 

 Gross 
Expenses (%) 

Institutional Class 0.69% 

Class A 1.05% 

Class C 1.80% 
Class R6 0.59% 
Class R3 1.30% 
Investor Class 0.86% 
Trust Class 1.04% 

Gross expense represents the total annual operating expenses that 
shareholders pay (after the effect of fee waivers and/or expense 
reimbursement). The Fund’s investment manager has contractually 
undertaken to waive and/or reimburse certain fees and expenses of the 
Fund so that the total annual operating expenses are capped (excluding 
interest, brokerage commissions, acquired fund fees and expenses, taxes 
including any expenses relating to tax reclaims, dividend and interest 
expenses relating to short sales, and extraordinary expenses, if any) 
through 8/31/29 for Class A at 1.11%, Class C at 1.86%, Institutional Class 
at 0.75%, Class R3 at 1.36%, Class R6 at 0.65%, and Trust class at 1.50% 
(each as percentage of average net assets). As of the Fund’s most recent 
prospectuses, the Manager was not required to waive or reimburse any 
expenses pursuant to this arrangement. Absent such arrangements, which 
cannot be changed without Board approval, the returns may have been 
lower. Information as of the most recent prospectuses dated 12/18/2025, 
as amended, restated and supplemented.

http://www.nb.com/performance
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Definitions:  

Science based target (%): Indicates whether the company has disclosed its ambition and engagement related to setting science-based greenhouse gas (GHG) 
emissions reduction targets. Emissions targets are considered science-based if they align with the goals of the Paris Climate Agreement to limit warming to well 
below 2 degrees Celsius above pre-industrial levels. 

Net Zero (%): Indicates whether the company has disclosed its ambition and engagement related to achieving Net Zero greenhouse gas (GHG) emissions. Net 
Zero refers to a state in which GHG emissions released into the atmosphere are balanced by removal of emissions from the atmosphere. 

Carbon Intensity - Scope 1+2: Metric Tons CO2/ $mm of revenue 

3+ Women on Board (%): Number of women serving as members of the board.  

Female executives (%): Percentage of executives of the company, or members of equivalent management/executive body, who are women. Executives are as 
defined by the company, or those individuals that form the company executive committee/board or management committee/board or equivalent. 

UN Compact Signatory: Indicates whether the company is a signatory of the United Nations Global Compact (UNGC). Field part of Environmental, Social or 
Governance (ESG) group of fields. 

Executive Leadership Tenure (years) : Total tenure of the current chief executive officer (CEO), or equivalent, in years. Only includes tenure as chief executive 
officer or equivalent position. Where the chief executive officer or equivalent left and rejoined the company, only includes tenure since most recent appointment. 
Field is part of the Environmental, Social and Governance (ESG) group of fields. 

ESG linked compensation: Indicates whether executive compensation is linked to Environmental, Social and Governance (ESG) goals. 

Sustainability committee reporting directly to board: Indicates whether the company has a corporate social responsibility (CSR)/sustainability (or equivalent) 
committee that reports directly to the board. 

Return on assets: Calculated by dividing a company’s net income by total assets, ROA is an indicator of how well a company utilizes its assets, by determining 
how profitable a company is relative to its total assets. Information is calculated on a trailing twelve month and trailing 5 and 10 year basis. 

Price-to-book ratio: The ratio is used to compare a stock's market value to its book value, assessing total firm value. The ratio is calculated by taking the market 
value of all shares of common stock divided by the book value of the company. (Book value is the company’s total assets, less intangible assets and liabilities.) A 
lower price to book ratio could mean that the respective stock is undervalued.  

Price-to-earnings ratio (P/E): The price-to-earnings ratio is calculated by dividing the price of the security by the earnings per share. The higher the PE ratio the 
more the investor is willing to pay for earnings. A higher PE ratio would imply that earnings will grow higher in the future.  

Earnings per share (EPS) growth: Earnings per share figures are calculated by dividing a company’s total earnings by the number of common shares 
outstanding (negative EPS indicates negative earnings for a period). A weighted average of shares outstanding over the reporting period is used to calculate. 
EPS can be determined for the previous year (actual, trailing EPS), for the current year (current, estimated EPS), or for the coming year (forward, estimated 
EPS).  

Debt-to-EBITDA: Net debt is a liquidity metric used to determine how well a company can pay all of its debts if they were due immediately. Net debt shows how 
much cash would remain if all debts were paid off and if a company has enough liquidity to meet its debt obligations. Net debt is calculated by adding a 
company’s short term and long term debt and subtracting its cash or cash equivalents. The net debt-to-EBITDA ratio is a debt ratio that shows how many years it 
would take for a company to pay back its debt if net debt and EBITDA are held constant. 
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Important Disclosures 

 

An investor should consider the 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. 

The S&P 500 Index consists of 500 stocks chosen for market size, liquidity, and industry group representation. It is a market value weighted index (stock price 
times number of shares outstanding), with each stock's weight in the Index proportionate to its market value. The "500" is one of the most widely used 
benchmarks of U.S. equity performance. Indexes are unmanaged and are not available for direct investment. 

The S&P 500® Equal Weight Index (EWI) is the equal weighted version of the widely used S&P 500. The index includes the same constituents as the 
capitalization weighted S&P 500, but each company in the S&P 500 EWI is allocated a fixed weight - or 0.2% of the index total at each quarterly rebalance. 

Please note that indices do not take into account any fees or expenses of investing in the individual securities that they track, and that individuals cannot invest 
directly in any index. Data about the performance of the 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. 

As of 9/30/26, the weightings of the specific securities mentioned above, as a percentage of Fund net assets, were: Applied Materials 5.6%, SpaceX 8.2%, 
Amazon 8.7%, NVIDIA 10.3%, Microsoft 4.3%, Apple 5.2%, DaVita 2.7%. 

The holdings of the Fund are as of the period shown and are subject to change without notice. 

The Global Industry Classification Standard (“GICS”)SM is used to derive the component economic sectors of the benchmark and the fund. The GICSSM was 
developed by and is the exclusive property of MSCI and Standard & Poor’s. “Global Industry Classification Standard (GICS),” “GICS” and “GICS Direct” are 
service marks of MSCI and Standard & Poor’s. 

Performance data quoted represents 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.  

This material is intended as a broad overview of the portfolio manager’s current style, philosophy and process. This material is presented solely for informational 
purposes and nothing herein constitutes investment, legal, accounting or tax advice, or a recommendation to buy, sell or hold a security. No recommendation or 
advice is being given as to whether any investment or strategy is suitable for a particular investor. 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. Investing entails risks, including possible loss of principal. Past 
performance is no guarantee of future results.  

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.   

Investments in private companies, including companies that have not yet issued securities publicly in an initial public offering (“IPO”) (“pre-IPO shares”), involve 
greater risks than investments in securities of companies that have traded publicly on an exchange for extended periods of time. Investments in these companies 
are generally less liquid than investments in securities issued by public companies and may be difficult for the Fund to value. 

Compared to public companies, private companies may have a more limited management group and limited operating histories with narrower, less established 
product lines and smaller market shares, which may cause them to be more vulnerable to competitors’ actions, market conditions and consumer sentiment with 
respect to their products or services, as well as general economic downturns. In addition, private companies may have limited financial resources and may be 
unable to meet their obligations. The Fund may only have limited access to a private company’s actual financial results and there is no assurance that the 
information obtained by the Fund is reliable. 

Before investing in the Fund, investors should carefully consider publicly available information about Space Exploration Technologies Corp. (“Space X”). There 
can be no assurances that the Fund will maintain its investment in Space X. However, for so long as the Fund maintains a significant investment in Space X, the 
Fund’s performance will be significantly affected by the performance of Space X both pre- and post-any IPO. In addition, the Fund could be adversely impacted 
by developments affecting space-related industries, artificial intelligence industries, social media, as well as market perceptions and sentiment and regulatory 
developments related to these industries and areas or to Space X or its management. Unanticipated outflows from the Fund or other factors, such as a general 
market downturn, could increase the Fund’s exposure to Space X and could limit the Fund’s ability to pay redemption proceeds or could force the Fund to sell 
Space X or its other securities at an unfavorable time and/or under unfavorable conditions. 

To the extent that the Fund invests in securities or other instruments denominated in or indexed to foreign currencies, changes in currency exchange rates could 
adversely impact investment gains or add to investment losses. 

The Fund’s application of Sustainable Investing Criteria is designed and utilized to help identify companies that demonstrate the potential to create economic 
value or reduce risk; however as with the use of any investment criteria in selecting a portfolio, there is no guarantee that the criteria used by the Fund will result in 
the selection of issuers that will outperform other issuers, or help reduce risk in the portfolio. The use of the Fund’s Sustainable Investing Criteria could also affect 
the Fund’s exposure to certain sectors or industries, and could impact the Fund’s investment performance depending on whether the Sustainable Investing 
Criteria used are ultimately reflected in the market. 

The Fund is classified as non-diversified.  As such, the percentage of the Fund’s assets invested in any single issuer, or a few issuers is not limited as much as it 
is for a Fund classified as diversified.  Investing a higher percentage of its assets in any one or a few issuers could increase the Fund’s risk of loss and its share 
price volatility, because the value of its shares would be more susceptible to adverse events affecting those issuers. 

Foreign securities involve risks in addition to those associated with comparable U.S. securities.  An individual security may be more volatile, and may perform 
differently, than the market as a whole. 
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Markets may be volatile and values of individual securities and other investments, including those of a particular type, may decline significantly in response to 
adverse issuer, political, regulatory, market, economic or other developments that may cause broad changes in market value, public perceptions concerning 
these developments, and adverse investor sentiment or publicity.  

Compared to smaller companies, large-cap companies may be less responsive to changes and opportunities. Compared to larger companies, 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. 

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

There is widespread concern about the potential effects of global climate change on property and security values. Certain issuers, industries and regions may be 
adversely affected by the impact of climate change in ways that cannot be foreseen. The impact of legislation, regulation and international accords related to 
climate change may negatively impact certain issuers and/or industries. 

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.  

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.  

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.  

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.  

There can be no guarantee that the Portfolio Manager will be successful in his attempts to manage the risk exposure of the Fund or will appropriately evaluate or 
weigh the multiple factors involved in investment decisions, including issuer, market and/or instrument-specific analysis, valuation and environmental, social and 
governance factors. 

The Fund and its service providers, and your ability to transact with the Fund, may be negatively impacted due to operational matters arising from, among other 
problems, human errors, systems and technology disruptions or failures, or cybersecurity incidents. It is not possible for the Manager or the other Fund service 
providers to identify all of the cybersecurity or other operational risks that may affect the Fund or to develop processes and controls to completely eliminate or 
mitigate their occurrence or effects.  

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.  

© 2026 Neuberger Berman BD LLC. All rights reserved. M-005992 
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