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Neuberger Long Short Fund^
Institutional Class: NLSIX A: NLSAX C: NLSCX

FUND HIGHLIGHTS

• Flexible, fundamentally driven pursuit of 
attractive risk-adjusted opportunities

• Seeks to participate in up markets and 
mitigates risk in down markets

• An attractive option to remain invested with 
reduced exposure to the full volatility in 
equity markets

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 gain distributions. Current 
performance may be lower or higher than the performance data quoted. For current performance 
data, including current to the most recent month end, please visit www.nb.com/performance. 

*The inception date for Neuberger Long Short Fund Class A, Class C and Institutional Class is 12/29/2011. 
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 is 1%, which is reduced to 0% after 1 year. 

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 if available 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.

Portfolio Assets ($bn) 8.0

Number of Equity Securities – Long 115

Number of Equity Securities – Short 79

Gross Exposure (Long + Short) (%) 134.6

Net Exposure (Long – Short) (%) 45.2

Net Assets Long (%) 89.9

Equity Long (%) 89.5

Fixed Income Long (%) 0.4

Net Assets Short (%) 44.7

Beta (3 Year)4 0.29

Sharpe Ratio (3 Year)5 0.49

Standard Deviation (3 Year)6 4.34

PORTFOLIO CHARACTERISTICS

Capital Growth 85.0

Total Return 13.0

Opportunistic 2.0

Gross Expense (%)

Institutional Class 1.27

Class A 1.64

Class C 2.38

Long 

Positions

Short 

Positions

Communication Services 10.6 -1.0

Consumer Discretionary 13.0 -2.6

Consumer Staples 3.2 -2.7

Energy 3.5 0.0

Financials 9.6 -1.3

Health Care 6.6 -0.5

Industrials 8.8 -2.0

Information Technology 22.3 -1.7

Materials 0.4 -0.2

Real Estate 1.2 -0.6

Utilities 6.7 -1.5

Other (Market ETFs, 

Futures, Options)
3.7 -30.7

INVESTMENT PERFORMANCE

As of March 31, 2026*
AVERAGE ANNUALIZED

At NAV Quarter YTD 1Year 3Year 5Year 10 Year
Since  

Inception

InstitutionalClass -2.39 -2.39 4.81 6.87 4.98 6.51 6.41 

ClassA -2.48 -2.48 4.40 6.47 4.60 6.12 6.02 

ClassC -2.67 -2.67 3.63 5.67 3.82 5.34 5.23 

With sales charge

ClassA -8.08 -8.08 -1.59 4.39 3.36 5.50 5.58 

ClassC -3.64 -3.64 2.63 5.67 3.82 5.34 5.23 

HFRX® Equity Hedge Index2 -1.48 -1.48 8.20 7.43 5.74 4.91 4.26 

S&P 500® Index3 -4.33 -4.33 17.80 18.32 12.06 14.16 14.37 
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EQUITY SECTOR BREAKDOWN (%)8$10,000 HYPOTHETICAL INVESTMENT7

Fundamental Shorts 30.0

“Market” Shorts 70.0

SHORT PORTFOLIO COMPOSITION (%)

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

Charles Kantor
33 Years of Industry Experience

Marc Regenbaum
26 Years of Industry Experience

The composition, sectors, holdings and other characteristics of the Fund are 
as of the period shown and are subject to change without notice. All exposure 
information reflects notional value of underlying securities as applicable. 

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. Leverage may amplify changes in the Fund’s net asset 
value (“NAV”). 

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.

1 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 (the “Manager”) 
contractually caps certain direct expenses the Fund (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; consequently, total (net) 
expenses may exceed the contractual cap) through 10/31/2029 for 
Institutional Class at 1.70%, 2.06% for Class A and 2.81% for Class C (each 
as a % of average net assets). As of the Fund’s most recent prospectus, 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 is as 
of the most recent prospectus dated 2/28/2026, as amended and 
supplemented.

2 The HFRX Equity Hedge Index is an index of select hedge funds focusing 
on Equity Hedge strategies. Equity Hedge strategies maintain positions both 
long and short in primarily equity and equity derivative securities. A wide 
variety of investment processes can be employed to arrive at an investment 
decision. Equity Hedge managers would typically maintain at least 50%, and 
may in some cases be substantially entirely invested in equities, both long 
and short. 

3 The S&P 500® Index is a float-adjusted, market capitalization-weighted 
index that focuses on the large-cap segment of the U.S. equity market, and 
includes a significant portion of the total value of the market. 

4 Beta is a measure of the systematic risk of a security or portfolio. Beta 
measures the historical sensitivity of portfolio or security excess returns to 
movement in the excess return of the market index. 

5 Sharpe Ratio measures the risk-adjusted performance. The risk-free rate is 
subtracted from the rate of return for a portfolio and the result is divided by 
the standard deviation of the portfolio returns.

6 Standard Deviation is a statistical measure of portfolio risk. The standard 
deviation describes the average deviation of the portfolio returns from the 
mean portfolio return over a certain period of time. The wider the typical 
range of returns, the higher the standard deviation of returns, and the higher 
the portfolio risk. 

7 The hypothetical analysis assumes an initial investment of $10,000 made 
on December 29, 2011, the inception date of the Fund's Institutional share 
class. This analysis assumes the reinvestment of all income dividends and 
other distributions, if any. The analysis does not reflect the effect of taxes that 
would be paid on Fund distributions. The analysis is based on past 
performance and does not indicate future results. Given the potential 
fluctuation of the Fund's NAV, the hypothetical market value may be less than 
the hypothetical initial investment at any point during the time period 
considered. The above analysis also does not compare the Fund's relative 
performance to the Fund's prospectus benchmark, the HFRX Equity Hedge 
Index. Please see annualized performance table.

Investment Bucket

Amazon.com, Inc. 5.1 Capital Growth

Alphabet, Inc. Class A 5.1 Capital Growth

NVIDIA Corp. 5.0 Capital Growth

Apple, Inc. 4.4 Capital Growth

Microsoft Corp. 4.3 Capital Growth

Meta Platforms, Inc. Class A 2.6 Capital Growth

Brookfield Infrastructure 

Partners LP
1.9 Total Return

Fanatics Holdings, Inc. Class A 1.9 Capital Growth

Netflix, Inc. 1.7 Capital Growth

Broadcom, Inc. 1.7 Capital Growth

Lamar Advertising Co. Class A -0.6

HP Inc. -0.5

Albertsons Cos., Inc. Class A -0.5

Consolidated Edison, Inc. -0.5

Omnicom Group, Inc. -0.5

TOP 10 LONG EQUITY HOLDINGS (%)
TOP 5 FUNDAMENTAL SHORT EQUITY 

HOLDINGS (%)

 ̂Prior to February 28, 2026, the Fund included “Neuberger Berman” in place of “Neuberger” in its name.
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8 Figures are derived from FactSet as of 3/31/26. The Global Industry 
Classification StandardSM is used to derive the component economic sectors 
of the benchmark and the Fund. The Global Industry Classification Standard 
(“GICS”)SM 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. Sector 
allocation does not display fixed income investments, which makes up 0.4% 
of the Fund. 

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. 

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.
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