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Performance Highlights 

The Neuberger Small Cap Growth Fund (the “Fund”) posted strong double-digit returns for both the trailing 3- and 6-month 
periods, as of June 30, 2026, outpacing the return of its benchmark, the Russell 2000 Growth Index, which also delivered a 
double digit return for the quarter and year-to-date. Performance for all share classes can be found on page 5. 
 
Market Context 
Q2’26 was a positive environment for equities, as the market 
continued to broaden its leadership and delivered historically 
strong performance across the small- and mid-cap investable 
universes. As has been the case over the last several years, 
secular growth trends, most notably infrastructure capital 
expenditures tied to Artificial Intelligence (“AI”), fueled the market’s 
appreciation with higher Beta, sales growth and P/E plays leading 
the way.  
 
While select highly speculative opportunities continued their run, 
as the market continued to encourage and reward investors for 
moving up the risk/reward curve, a healthy component of the 
positive momentum around secular growth was again tied to 
fundamentals and execution, as top- and bottom-line results 
continued to exceed expectations and managements offered 
increasingly bullish commentary and forward guidance.   

 
Portfolio Review 
While the market delivered stellar returns over the trailing three 
months, the period did end on a highly volatile note as potentially 
misconstrued comments from Meta around their ability/willingness 
to sell excess computing capacity stoked persistent worries 
around aggressive infrastructure capital expenditures and 
triggered a dramatic and highly correlated rotation. This stylistic 
and risk-tolerance shift ignited indiscriminate selling, largely devoid 
of any consideration for positive underlying fundamentals and 
corporate developments, targeting the AI-infrastructure ecosystem 
and across other market-leading higher-beta investments.   
 
Given the robust market returns and number of parabolic stock 
moves, we had anticipated that a healthy consolidation was 
overdue and had actively adjusted the portfolio by harvesting 
gains in an effort to better right-size our risk/reward balance.  
 
However, we were surprised by both the magnitude and 
persistency (now into July) of this current rotation towards more 
“value” style and previously “unloved” investments, as the resulting 
sell-the-winners mentality ended up being amplified by trades from 
a meaningful Russell benchmark reconstitution, on-again/off-again 
escalation with Iran, continued inflationary pressures, a more 
hawkish stance from Kevin Warsh and a Federal Reserve facing  

 
an increasingly complicated path on interest rates. With an 
acceleration of profit-taking and derisking trades, selling begets 
more selling. 
 
Lastly, it’s worth highlighting that there was no material negative 
development, stark deterioration of fundamentals or collapse in 
demand that ignited this rotation and we remain convicted in the 
secular growth trends that remain the backbone of our current 
portfolio. Regardless of that conviction, we believe it’s important to 
listen to the market and there were several recent positive 
developments and compelling earnings preannouncements where 
the stocks quickly gave up their initial gains.  
 
That signal, more than anything else, prompted us to make 
additional adjustments across the portfolio in an effort to establish 
a risk/reward balance better aligned with the prevailing sentiment, 
as we wait for signs of a market bottom and a potential positive 
inflection for higher beta growth.   
  
Over the course of the quarter, the portfolio was overweight, 
relative to the Russell 2000 Growth Index, Energy, Information 
Technology (“IT”), Industrials, Health Care and Consumer Staple 
and underweight Financials, Consumer Discretionary, 
Communication Services, Materials and Utilities. The portfolio had 
no exposure to the Real Estate sector.  
 
The quarter also closed with Russell’s benchmark reconstitution 
process, now a bi-annual event (with the 2nd rebalance coming in 
December), which resulted in several relevant allocation shifts 
across multiple sectors and industry groups.  We consider 
ourselves to be benchmark-aware, but not beholden to that 
measure.  
 
As such, we typically maintain a fairly neutral stance at the sector-
level, with allocations up to +/- 5% relative to the Russell 2000 
Growth Index, and with these changes also being driven by the 
market capitalization graduation of multiple stocks that had been 
leading both the segment and our portfolio, we were fairly active in 
repositioning the portfolio across June. 
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With respect to attribution, positive stock selection across our 
allocations to Industrials, Health Care, IT and Consumer Staples 
was able to offset weakness and stock-specific issues in 
Consumer Discretionary, Energy, Materials and Communication 
Services and the negative drag effect of a reasonable cash 
position (average weight less than 3%) in a strongly positive 
market.  At the industry level, sky-high demand and constrained 
capacity powered the Semiconductor & Semiconductor Equipment 
(IT) segment, while a combination of stock-specific issues and 
negative category headwinds resulted in our allocation to the 
Automotive Components (Consumer Discretionary) industry group 
being the leading detractor for the period.   
 
Drilling down to our holdings, the many facets of the AI eco-
system and infrastructure buildout dominated, while our laggards 
were a mix of poor timing on several adds to the portfolio, 
fundamental missteps and market apathy. 
 
BEST AND WORST PERFORMERS FOR THE SECOND QUARTER1 

Best Performers           Worst Performers 

Bloom Energy Corporation           AXT, Inc. 

SiTime Corporation           InterDigital, Inc. 

Rambus, Inc.           Shake Shack, Inc. 

Sterling Infrastructure, Inc.           Applied Optoelectronics, Inc. 

Semtech Corporation          Dana, Inc. 

1. Reflects the best and worst performers for the quarter, in descending order, based 
on individual security performance and portfolio weighting in the Fund. Positions listed 
may include securities that are not held in the Fund as of 6/30/26. Specific securities 
identified and described do not represent all of the securities purchased, sold or 
recommended for the Fund. It should not be assumed that any investments in 
securities identified and described were or will be profitable. 

 

Best Performers for the Quarter 
Bloom Energy Corporation designs and manufactures solid 
oxide fuel cell systems that generate clean, reliable and highly 
scalable electricity on-site for commercial and industrial 
customers. Its "Energy Servers" run on natural gas, hydrogen, or 
biogas, bypassing the traditional electrical grid. Bloom targets data 
centers, utilities, and industrial facilities seeking resilient, lower-
carbon power.  
 
During the period, Bloom again delivered strong results against 
elevated expectations, highlighted by record revenue from data 
centers and their commercial and industrial segments. In addition, 
management offered confident commentary and again materially 
raised their forward guidance. At the end of June, with a 
capitalization now exceeding $70 billion, Bloom officially graduated 
out of the small growth benchmark and we exited our position in 
favor of more cap-appropriate ideas.   
 
SiTime Corporation designs and sells semiconductor solutions 
focused on the synchronization of electronic systems, such as 
oscillators, clock ICs, and resonators. Its products replace 
traditional quartz-based timing devices with silicon MEMS 
technology, offering superior performance in size, reliability, and 
resilience to environmental stress (temperature, vibration & EMI). 
SiTime’s solutions serve data centers, telecom/5G infrastructure, 
automotive, Internet-of-Things (“IoT”), and industrial markets.  
 

During the period, the company announced strong results that 
exceeded expectations, highlighted by material gross margin 
improvement. The market was also enthused by management’s 
bullish view and a material increase to their full year 2026 revenue 
target. 
 
Rambus, Inc. is a semiconductor company that develops and 
markets high-speed memory interface chips, silicon intellectual 
property (“IP”), and cryptographic hardware for AI data centers 
and high-performance computing (“HPC”) applications.  
 
The company is focused on connectivity and accelerating data-
intensive workloads in order to reduce the bottleneck between 
memory and processing. For the most recent reporting period, 
Rambus delivered solid top- and bottom-line results that exceeded 
expectations, as increasing AI inference and agentic workloads 
boosted both demand and pricing for higher memory bandwidth 
solutions. 
 
Sterling Infrastructure, Inc. provides infrastructure solutions and 
services across three customer verticals: E-Infrastructure 
Solutions (data centers and e-commerce), Transportation 
Solutions (highways, bridges, airfields for public agencies), and 
Building Solutions (residential and commercial).  
 
With their latest earnings release, Sterling continued their run of 
crushing sky-high expectations, as the demand for engineering 
and construction services, especially with respect to AI 
infrastructure, remained white hot. In addition to their strong top- 
and bottom-line results, management again offered a bullish 
outlook, highlighted by compelling visibility from a growing and 
substantial order backlog, and materially raised their forward 
guidance. 
 
Semtech Corporation designs and markets high-performance 
analog and mixed-signal semiconductors for data center, IoT and 
cellular connectivity and infrastructure applications. The 
company’s core product lines are focused on high-speed signal 
integrity ICs for data center/telecom (ClearEdge), proprietary low-
power wide-area networking technology for IoT (LoRa) and 
protection/sensing devices. 
 
LoRa, a widely adopted standard for IoT connectivity globally, is 
considered a key differentiator for Semtech. Riding continued 
strong infrastructure and data center optical interconnect demand, 
the company delivered results that significantly exceeded 
expectations. 
 

Worst Performers for the Quarter 
AXT, Inc. designs and manufactures compound semiconductor 
substrates, including indium phosphide (InP), gallium arsenide 
(GaAs), and germanium (Ge) wafers. These substrates are 
foundational materials used in fiber-optic communications, data 
centers, wireless/5G infrastructure, solar cells, and LED 
applications, when typical silicon wafers are considered an 
inadequate or inappropriate solution. Our underperformance in 
AXT was largely a function of timing, as we added the name to our 
portfolio later in the quarter and essentially in front of the market’s 
period-closing sharp rotation away from AI infrastructure-related 
investments, which was particularly volatile for the semiconductor 
segment. 
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InterDigital, Inc. develops and licenses wireless and video 
technologies, with a focus on mobile devices, networks, and 
multimedia. The company leverages a strong research and 
development effort, licensing that intellectual property to 
manufacturers and service providers and earning royalties from 
global technology standards like 5G, Wi-Fi, and video 
compression. 
 
While InterDigital modestly exceeded expectations, management 
disappointed the market by offering underwhelming forward 
guidance that served to raise questions and concerns around the 
company’s ability to potentially keep pace with rising expectations 
associated with new deal wins and contract renewals.  
 
Given the decreased visibility, especially with challenging looming 
comparables from very strong results in 2025, we elected to exit 
our position as a source of funds for new ideas. 
 
Shake Shack, Inc. is a fast-casual restaurant chain known for its 
premium burgers, chicken sandwiches, hot dogs, crinkle-cut fries, 
and hand-spun shakes. The company operates over 350 
company-owned and licensed locations in the U.S. and 
internationally.  
 
During the period, the company announced disappointing same-
store comparables, total sales and EBITDA that fell short of 
expectations. Management attempted to cast the issues as 
temporary, blaming both weather and higher-than-expected beef 
costs, but the market proved to be largely unsympathetic towards 
those arguments. With the company facing multiple headwinds 
and potentially souring consumer sentiment, we elected to exit our 
position in favor of new ideas. 
 
Applied Optoelectronics, Inc. designs and manufactures fiber-
optic networking products that enable high-speed data 
transmissions. With their transceivers, lasers and optical 
components, the company is focused on the data center, 
broadband, and telecom markets, with the major hyperscalers 
(Amazon, Microsoft) representing key clients. Similar to the 
previously discussed AXT, Applied Optoelectronics’ 
underperformance is largely a function of timing, as we added the 
name to the portfolio late in the quarter and in front of the market’s 
period-ending sharp rotation away from AI-infrastructure plays. 
 
Dana, Inc. is a global supplier of drivetrain and sealing 
technologies and solutions for light, commercial, and off-highway 
vehicles. The company’s OEM and after-market products include 
axles, driveshafts, transmissions, and thermal/sealing products. 
Dana is also actively focused on electrification, offering e-Drive 
systems for EVs and hybrid platforms. The company delivered 
solid results early in the quarter, but the stock subsequently came 
under pressure with the announcement of their proposed 
combination with the Eaton Corporation through a Reverse Morris 
Trust (“RMT”) transaction. 
 
While we believe this is a good deal for the company, the terms of 
a RMT transaction, which offers the opportunity for a tax-free 
merger/spin-off combination, restricts stock repurchase programs 
for multiple years. Given that Dana’s previously announced share 
buybacks were considered a key catalyst for investors, the stock 

came under pressure from a surprised market attempting to digest 
this development. 
 

Year-to-Date 
In looking back over the first half of 2026, it was a dynamic 
environment for small-cap equities as the market continued to hit 
new highs.  While secular growth trends, led by the development 
and expansion of Artificial Intelligence, continued to fuel a higher 
beta/positive momentum rally, investors still had to navigate 
periodic abrupt shifts in sentiment and stylistic focus, as a fluid 
market was influenced by unpredictable domestic policy and geo-
political turmoil. Fortunately, the net effect on small-caps and our 
style of growth investing was a positive one, as the portfolio 
delivered a strong double-digit return to finish ahead of its 
benchmark despite a sharp late rotation away from AI-related 
plays and other high growth/high expectation investments.  
 
While volatility is never fun, we view the period-ending stylistic-
rotation as a necessary and healthy reset and, after resizing 
elements of our secular exposure to potentially better reflect the 
prevailing sentiment, we believe that we’re well-positioned to 
actively reengage with the secular growth themes and trends that 
we remain highly convicted in. 
 
Over the course of the trailing six months, the portfolio was 
overweight, relative to the Russell 2000 Growth Index, Energy, IT 
and Industrials, essentially in-line Health Care and underweight 
Communication Services, Consumer Discretionary, Materials, 
Financials, Consumer Staples and Utilities.  
 
The portfolio had no exposure to Real Estate sector. From a 
thematic view, the portfolio continued to embrace multiple trends. 
Within IT that included a focus on digital transformation and 
networking, with an increasing focus on AI.  With respect to AI, 
demand for computing capabilities and the energy resources to 
power those applications continued to foster a catalyst-rich 
environment capable of driving fundamentals.   
 
In Health Care, our focus remained on next-generation 
therapeutics, diagnostics and life science tools critical to efforts 
aimed at redefining the current standard of care and enhancing 
self-reliance and the overall patient experience. 
 
Across Industrials, we continued to focus on a wide range of new 
technologies and self-help initiatives aimed at increasing efficiency 
and creating new opportunities. This included automation, 
applications and solutions to support computing systems powering 
AI and increasing efforts to re-shore supply-chain, manufacturing 
and distribution capabilities. 
 
Within Consumer, we continued to selectively embrace the 
consumer’s resiliency, while highlighting a growing divergence in 
spending trends and developing bifurcation between the high-end, 
still maintaining their spending behavior, and the low-end, shifting 
to more basic and value-oriented spending.  We also expanded a 
theme around how younger people, with respect to how they 
prefer to shop, travel, manage their health and invest, have shifted 
away from more traditional or “old school” approaches. 
 
Lastly, while market sentiment may have been broadly positive 
over the first half of the year, selectivity and adaptability at the 
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industry- and security-levels proved key to effectively parsing 
thematic winners and losers and keeping pace with the market’s 
evolving focus and shifting points of emphasis within those 
favorable secular trends. 
 
To that end, we did a reasonably good job of capitalizing on 
continued strong AI capital expenditures from the mega-cap 
hyperscalers, garnering meaningful contributions from across our 
semiconductor, memory, optical, electrical, engineering & 
construction, power, storage, networking and software plays, while 
also diligently managing the portfolio’s risk/reward balance by 
actively resizing our allocations to either mitigate risk or capitalize 
on opportunities.   
 
With respect to attribution, strongly positive stock selection across 
our allocations to IT and Industrials and additional positive 
contributions from Health Care, Consumer Staples and Energy 
offset the negative drag impact of a normal cash position (less 
than 3% average weight) in a strongly positive market 
environment and company-specific issues and broader headwinds 
across Financials, Consumer Discretionary and Materials.   
 
At the industry-level, strong allocation and stock selection 
decisions resulted in our Software (IT) segment being the leading 
contributor to return, while stock-specific issues, headline risk and 
broad negative sentiment resulted in Capital Markets (Financials) 
allocation being the leading detractor. 
 
With respect to Software, we were correct in initially 
underweighting the segment, as AI-disruption worries triggered 
broad and indiscriminate selling, and then effective later in the 
period in identifying and separating potential AI beneficiaries 
(“winners”) and casualties (“losers”) and engaging with a diverse 
set of the former.   
 
Drilling down to the security-level, the aforementioned Bloom 
Energy was the leading contributor to return over the first half of 
the year, while Credo Technology Group, which specializes in 
developing, manufacturing and marketing advanced products 
designed to enhance data transmission speeds and efficiency 
across data centers, networking and high-performance computing 
environments, was the leading detractor as the stock came under 
pressure from increased worries that Credo’s end-markets might 
deemphasize copper-based solutions in favor of optical, potentially 
negatively impacting Credo’s “bread and butter” Active Electrical 
Cable business. The resulting negative sentiment and potentially 
uncertain near-term visibility prompted us to exit our position in the 
first quarter. 
 

Outlook 
Looking ahead, we’re cautiously optimistic that the next round of 
earnings and forward guidance will again pass the test of 
heightened expectations and potentially serve as a much-needed 
vote of confidence on the current pace and magnitude of the AI 
infrastructure buildout. Our belief, that the ongoing philosophical 
“AI tug-of-war” will again favor the bull case, is underscored by the 
fact that the companies, within the AI ecosystem, that we’re 
focused on are operating at capacity with huge order backlogs and 
bolstered by the knowledge that we’re on the cusp of the next 
generation of technology to increase computing capabilities that 
will require even more investment. 

As a result, we remain confident that we are still in the early 
innings of the AI build-out and that this rotation, however long it 
lasts, will provide a positive set-up for the market to refocus on the 
many facets of AI development and expansion, with small- and 
mid-sized companies continuing to be prime beneficiaries.   
 
That said, we’re mindful of the potential pitfalls from the current 
conflict in the Middle East, consumers struggling with rising prices 
and a potentially boxed in FED, increasingly tilting hawkish with 
respect to interest rates and it’s uncertain if the market is ready to 
again embrace positive developments and fundamentals or 
remains intent on continuing to “sell the news”.   
 
With that macro view in mind, we anticipate that absolute and 
relative success will continue to require the casting of a wide net 
for new ideas, both for intriguing development-stage opportunities 
capable of delivering meaningful upside potential and higher-
qualitative growth stories offering consistent execution with results 
that routinely exceed expectations, and a rigorous bottom-up 
vetting process to establish and maintain an attractive and 
appropriate risk/reward profile at both the security- and aggregate 
portfolio-levels.  
 
We also remain cognizant of the potential for a highly fluid and 
unsettled environment ahead and we’ll continue to rely on our 
active approach to portfolio construction and risk management,  
which dictates an equal focus on addressing both positive and 
negative outcomes, places an emphasis on position resizing to 
capitalize on opportunities (adds) and mitigate risk (trims) and 
prompts tactical adjustments in response to sustained shifts in 
market sentiment. 
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  NEUBERGER SMALL CAP GROWTH FUND RETURNS (%) 
     (ANNUALIZED AS OF 6/3026) 

 June 
2026 

2Q 
2026 YTD 

 
1 Year 3 Years 5 Years 10 Years 

Since 
Inception  

At NAV          

Institutional Class 3.24 26.52 23.18  39.04 20.30 7.60 15.93 10.60 

Class A 3.22 26.39 22.97  38.56 19.87 7.22 15.51 10.34 

Class C 3.14 26.15 22.50  37.49 18.97 6.41 14.65 9.83 

Class R6 3.25 26.54 23.24  39.17 20.42 7.71 15.94 10.51 

Class R3 3.19 26.33 22.82  38.21 19.57 6.95 15.23 10.17 

Investor Class 3.24 26.47 23.12  38.89 20.16 7.49 15.71 10.43 

Trust Class 3.21 26.40 22.96  38.56 19.88 7.23 15.49 10.26 

Advisor Class 3.19 26.34 22.88  38.36 19.70 7.06 15.31 10.14 

With Sales Charge          

Class A -2.72 19.11 15.90  30.58 17.53 5.96 14.83 10.10 

Class C 2.14 25.15 21.50  36.49 18.97 6.41 14.65 9.83 

Russell 2000 Growth Index 3.55 25.71 22.18  38.74 18.44 5.57 11.97 8.82 

Russell 2000 Index 3.74 21.49 22.57  40.78 18.60 6.98 11.62 9.51 
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 
http://www.nb.com/performance. 
The inception date for Neuberger Small Cap Growth Fund Class R6 was 9/7/2018. The inception date for Class A, Class C and Class R3 was 5/27/09. 
The inception dates for the Institutional, Investor, Trust, and Advisor Classes were 4/1/08, 10/20/98, 11/3/98, and 5/3/02, respectively. The inception 
date used to calculate benchmark performance is that of the Investor Class. 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.   
 

  EXPENSE RATIOS (%) 
 

Gross Expense Total (net) Expense 

Institutional Class 1.11 0.91 

Class A 1.50 1.27 

Class C 2.22 2.02 

Class R3 1.74 1.52 

Investor Class 1.31 1.31 

Trust Class 1.48 1.41 

Advisor Class 1.66 1.61 

Class R6 1.01 0.81 

Total (net) expense represents the total annual operating expenses that shareholders pay (after the effect of any 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; consequently, total (net) expenses may exceed the contractual cap) through 8/31/ 
2029 for Institutional Class at 0.90%, Class A at 1.26%, Class C at 2.01%, Class R3 at 1.51%, Class R6 at 0.80%, Investor Class at 1.30%, Trust Class at 1.40%, 
and Advisor Class at 1.60% (each as a percentage of average net assets). Absent such arrangements, which cannot be changed without Board approval, the returns 
may have been lower. Information as of the most recent prospectuses dated December 18, 2025, as amended, restated. 
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PORTFOLIO POSITIONING & ATTRIBUTION 

 

Sector 

Neuberger  
Small Cap Growth 

 Fund % 

Russell 2000 
Growth 
Index % We focus on: Sector 

Neuberger  
Small Cap Growth  

Fund % 

Russell 2000 
Growth 
 Index % We focus on: 

Communication 
Services 

0.0 2.3 N/A Industrials 19.6 17.1 
Automation, Infrastructure, 
Distribution & logistics 

Consumer 
Discretionary 

8.1 8.6 
Developing bifurcation between 
high- and low-end consumer 
spending 

Information 
Technology

23.2 20.6 

Digital transformation, 
Artificial Intelligence, 
Networking & Identity 
Management 

Consumer Staples 2.6 1.6 
Balance of defensive nature and 
growth 

Materials 3.8 4.6 Specialty over commodity 

Energy 5.0 5.1 
E&P and Service-oriented 
companies to capitalize on current 
supply/demand dynamics 

Real Estate 0.0 2.3 N/A 

Financials 8.8 9.3 
Diversified mix of capital market, 
financial and banking services 

Utilities 0.0 0.3 N/A 

Health Care 27.2 28.3 

Next-generation diagnostics and life 
science tools, Patient self-reliance 
& Development of first/best-in-class 
therapies (biotechnology) 

    

Source: FactSet/Neuberger. As of 6/30/2026. Data presented for Small Cap Growth Fund represents the percentage of the portfolio that is allocated to each sector referenced. Data 
presented for Russell 2000 Growth, the Fund’s benchmark, represents the percentage of allocation to each sector referenced 
 
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 Russell 2000 Growth Index is a float-adjusted market capitalization-weighted index that measures the performance of the small-cap growth segment of the 
U.S. equity market. It includes those Russell 2000® Index companies with higher price-to-book ratios and higher forecasted growth rates. The index is rebalanced 
annually in June. Data about the performance of this index is prepared or obtained by the Manager and include reinvestment of all dividends and capital gain 
distributions. The Fund may invest in securities not included in the above-described index. Effective after the market close on March 21, 2025, FTSE Russell is 
implementing a capping methodology to all Russell U.S. Style Indices including this one.  Any individual company weights in the index greater than 22.5% will be 
capped, and the sum of all individual companies that have an index weight greater than 4.5% will be capped to a 45% aggregate weight in the index.  This will be 
applied quarterly going forward, but historical index returns will not be restated. 
 
Holdings, sectors and weightings are as of the date indicated and are subject to change without notice. As of 6/30/26, the weightings of the Best and Worst 
Performers listed above, as a percentage of Fund net assets, were: Bloom Energy 0.00%, SiTime Corporation 2.47%, Rambus, Inc. 1.40%, Sterling Infrastructure, 
Inc. 0.00%; Semtech Corporation 1.05%, AXT, Inc. 0.53%, InterDigital, Inc. 0.00%, Shake Shack 0.00%, Applied Optoelectronics, Inc. 0.79%. 
 
Performance 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.   
 
Investing in companies in anticipation of a catalyst carries the risk that the catalyst may not happen as anticipated, possibly due to the actions of other market 
participants, or the market may react to the catalyst differently than expected. Certain catalysts, such as emergence from, or restructuring as a result of, 
bankruptcy, carry additional risks and the securities of such companies may be more likely to lose value than the securities of more stable companies. Securities of 
issuers undergoing such an event may be more volatile than other securities, may at times be illiquid, and may be difficult to value, and management of such a 
company may be addressing a situation with which it has little experience. 
 
Because the prices of most growth stocks are based on future expectations, these stocks tend to be more sensitive than value stocks to bad economic news and 
negative earnings surprises. Bad economic news or changing investor perceptions may adversely affect growth stocks across several sectors and industries 
simultaneously.  
 
The Fund may engage in active and frequent trading and may have a high portfolio turnover rate, which may increase the Fund’s transaction costs, may adversely 
affect the Fund’s performance and may generate a greater amount of capital gain distributions to shareholders than if the Fund had a low portfolio turnover rate.  
 
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.  
 
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. 
Redemption risk is heightened during periods of declining or illiquid markets. To the extent the Fund invests more heavily in particular sectors, its performance will 
be especially sensitive to developments that significantly affect those sectors. Individual sectors may be more volatile, and may perform differently, than the 
broader market. Securities lending involves a possible delay in recovery of the loaned securities or a possible loss of rights in the collateral should the borrower fail 
financially. At times, small- and mid-cap companies may be out of favor with investors. Compared to larger companies, small- and 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. The 
securities of small- and mid-cap companies are often more volatile and less liquid than the securities of larger companies and may be more affected than other 
types of securities by the underperformance of a sector or during market downturns. To the extent the Fund holds securities of mid-cap companies, the Fund will 
be subject to their risks. 
 
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. 
 
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.  
 
Risk is an essential part of investing. No risk management program can eliminate the Fund’s exposure to adverse events. These and other risks are discussed in 
more detail in the Fund's prospectus. Please refer to the Fund's current prospectus for a complete discussion of the Fund's principal risks. 
 
The “Neuberger” name and logo and “Neuberger Berman Investment Advisers LLC” name are service marks of Neuberger Berman Group LLC.  The individual 
fund names in this piece are service marks of Neuberger Berman Investment Advisers LLC, an affiliate of Neuberger Berman BD LLC, distributor, member FINRA.  
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