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Performance Highlights

In the second quarter of 2026, the Neuberger Berman US Equity Fund USD I Accumulating Class (“The

Fund”) returned 15.70% (net) versus 15.10% for its benchmark, the S&P 500 Index (Total Return, Net of Tax,

USD).

Benchmark: S&P 500 Index (Total Return, Net of Tax, USD).

The fund is actively managed, which means that the investments are selected at the discretion of the investment manager. The fund is not constrained by its benchmark, which is used for 

comparison purposes only.

1. Performance to latest month end. YTD - Year to Date, SI - Since Inception, m – month, year – year. 12 month period based on month end NAVs.

2. Returns for these periods are cumulative.

3. Returns are annualised for periods longer than one year.

4. Returns from 18 December 2015 to latest month end.

5. Performance for the current calendar year is the year to date.

Fund performance is representative of the USD I Accumulating Class and has been calculated to account for the deduction of fees. Investors who subscribe in a currency other than the base

currency of the fund should note that returns may increase or decrease as a result of currency fluctuations. Fund performance does not take account of any commission or costs incurred by

investors when subscribing for or redeeming shares. Source of all data and charts (unless stated otherwise): Neuberger.
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Market Context

The S&P 500 Index (including dividends) surged 15.1% in the second 

quarter, its strongest quarterly performance since the post-pandemic 

rebound in Q2 2020 and among the best quarters on record for the 

index. The rally was overwhelmingly concentrated in the AI and 

semiconductor trade, as enthusiasm for AI infrastructure spending 

reignited in force — semiconductor stocks posted a record quarterly 

return, and the broader technology sector gained more than 40%. 

Breadth, however, was notably narrow: the equal-weighted S&P 500 

underperformed its market-cap-weighted counterpart by more than 380 

basis points, a sharp reversal from the dynamic observed in the first 

quarter. Notably, the "Magnificent Seven" mega-cap platforms were 

collectively down on a year-to-date basis through June, underscoring a 

meaningful rotation within technology itself — away from mega-cap AI 

platforms and toward the semiconductor and infrastructure layer of the 

AI stack. On the capital markets front, the quarter was defined in part by 

the SpaceX IPO, which crossed a $2 trillion market capitalization within 

days of opening. The macro backdrop also shifted constructively, with a 

notable de-escalation in the Middle East contributing to a sharp pullback 

in crude oil prices.

Against this equity backdrop, the macro and policy picture was more 

mixed. Core inflation moved higher, and consumer sentiment 

weakened, though that softness had not yet translated into weaker 

spending. Markets were also forced to digest the confirmation of Kevin 

Warsh as Federal Reserve Chair in May, whose notably hawkish tone 

at his inaugural FOMC meeting removed much of the forward guidance 

markets had grown accustomed to under prior leadership. As a result, 

investors shifted from anticipating further cuts to pricing in the possibility 

of one or two rate hikes by year-end, and the policy-sensitive 2-year 

U.S. Treasury yield rose roughly 38 basis points during the quarter, 

while the 10-year yield rose 14 basis points to 4.46%. High-yield credit 

spreads narrowed and the U.S. dollar strengthened modestly against a 

basket of foreign currencies.

Portfolio Review

During the quarter, the Fund outperformed its benchmark. Stock 

selection within Information Technology and Industrials added 

meaningfully to relative returns, while Communication Services 

detracted from security selection, with additional, smaller drag from 

Utilities and Financials.

From a sector allocation perspective, an overweight to Industrials 

contributed to relative performance, supported by continued strength in 

infrastructure and power-generation-related demand. This was more 

than offset by the Fund's below-benchmark weight in Information 

Technology — still the portfolio's largest sector exposure, but 

meaningfully underweight relative to the index — which was the single 

largest driver of the allocation shortfall as semiconductor names 

continued to lead index gains. An overweight to Financials was an 

additional, smaller headwind, as the sector lagged the broader 

benchmark return.

Alphabet ("GOOGL") was the Fund’s top contributor, aided by a 

significant overweight position. The company reported an acceleration 

in overall revenue growth to its fastest pace in years, driven by 

continued strength in Google Cloud, where growth and backlog both 

accelerated meaningfully, alongside broadening adoption of its Gemini 

AI models across the business. Management also raised its capital 

spending outlook for the year and signaled a further step-up in AI-

related investment ahead, underscoring confidence in continued 

demand. We believe Alphabet's combination of a dominant search 

franchise, an increasingly competitive cloud and AI platform, and a 

fortress balance sheet supports a durable, multi-year growth trajectory.

NVIDIA ("NVDA") was also a top contributor, as data center demand for 

its latest-generation AI accelerators continued to run well ahead of 

supply. The company reported results comfortably above expectations, 

with its newest chip platform ramping rapidly and effectively selling out, 

while management pointed to continued strong capital spending plans 

among its largest cloud customers as evidence of durable demand. We 

believe NVIDIA's leadership position across AI computing hardware, 

together with its broader ecosystem of software and networking 

solutions, continues to support a multi-year runway for growth, even as 

investors increasingly focus on the pace and return on AI infrastructure 

investment.

Conversely, Netflix ("NFLX") shares declined sharply during the quarter 

despite continued growth in the underlying business. The decline 

appears driven primarily by a reset in investor expectations and 

valuation multiple compression rather than fundamental deterioration, 

compounded by uncertainty following the announcement that founder 

and chairman Reed Hastings would step down from his remaining 

leadership role. While near-term sentiment is likely to remain choppy 

pending greater clarity on capital allocation and succession, we believe 

Netflix's scaled content engine, advertising ramp, and pricing power 

continue to support the long-term earnings trajectory.

Boston Scientific ("BSX") shares continued to lag following the prior 

quarter's guidance cut, as persistent share losses in Electrophysiology 

— where competitors gained ground in pulsed field ablation — and an 

investor lawsuit alleging misleading disclosures around U.S. 

electrophysiology volumes kept sentiment under pressure. The Fund 

exited its remaining position during the quarter as near-term visibility into 

execution against the reset outlook remains limited.

BEST AND WORST PERFORMERS FOR THE QUARTER*

Best Performers Worst Performers

Alphabet Inc. Class AS Netflix Inc

NVIDIA Corporation Boston Scientific Corp

CrowdStrike Holdings, Inc. Class A ServiceNow, Inc.

Amazon.com, Inc. McDonald's Corporation

ASML Holding NV Sponsored ADR Waystar Holding Corp.

* Reflects the best and worst performers, in descending order, to the Fund’s

performance based on individual security performance and portfolio

weighting and are determined by their contribution to the Fund’s overall

performance. Specific securities identified and described do not represent

all of the securities purchased, sold or recommended for the Fund.

Positions listed may include securities that are not held in the Fund as of

06/30/2026. It should not be assumed that any investments in securities

identified and described were or will be profitable.



3For Professional Client Use Only 

NEUBERGER BERMAN US EQUITY FUND

Outlook

As we enter the second half of 2026, the consumer and broader 

economy have shown continued resilience, but evidence of divergence 

— across and within sectors and industries — continues to build. A 

volatile political and geopolitical backdrop keeps weighing on consumer 

and corporate sentiment, delaying decision-making and raising the risk 

of slower growth ahead; recent Supreme Court tariff rulings and 

renewed geopolitical volatility in oil markets reinforce how sensitive 

markets remain to policy shifts. Even so, corporate earnings have 

continued to surprise meaningfully to the upside, and full-year 2026 

growth expectations have moved higher as a result.

For investors specifically, the more important dynamic is the growing 

dispersion within AI-related exposure itself, as the pace of disruption 

outstrips prior investment cycles. That dispersion was on full display this 

quarter — pronounced volatility within software names contrasted with 

outsized outperformance in AI "bottleneck" areas such as memory —

and we expect company-level differentiation between AI winners and 

losers to remain a defining feature of the growth universe. Questions 

around the monetization timeline for elevated AI capital spending 

persist, and investors are growing more discerning about which 

business models can convert that investment into durable returns. On 

policy, meaningful progress has been made in bringing core inflation 

down over the past two years, but tariff, immigration, and Middle East-

related uncertainty — layered on top of expected consumer stimulus 

tailwinds and elevated gas prices — has reintroduced upside inflation 

risk and clouded the path and pace of future Fed policy, including the 

now-live possibility of hikes rather than cuts. Until there is greater clarity 

on how growth, inflation, and policy resolve relative to expectations, we 

would expect elevated market volatility to persist, compounded by 

geopolitical tensions that remain ever-present. In this environment, we 

believe dispersion in underlying company fundamentals will become 

increasingly visible, and we remain focused on distinguishing durable, 

company-specific competitive advantages from the broader macro noise 

— an environment we believe is well suited to active, bottom-up stock 

selection, as shifting market dynamics can cause valuations to dislocate 

meaningfully from long-term fundamental potential. 
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This Fund meets the requirements of Article 8 of the SFDR. Further information is available in the Fund’s offering documents and at

www.nb.com.

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

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

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

this information. Morningstar Rating past performance is no guarantee of future results. Detailed information about Morningstar's

Analyst Rating & the Morningstar Rating, including their methodology, is available upon request. For more detailed information about

Morningstar’s Rating, including its category rating methodology, please go to https://shareholders.morningstar.com/investor-

relations/governance/Compliance--Disclosure/default.aspx.

M-000988
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DISCLOSURES

DISCLAIMER

This document is addressed to professional clients/qualified investors only.

European Economic Area (EEA): This is a marketing document and is issued by Neuberger Berman Asset Management Ireland Limited, which is regulated by the Central Bank of 

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

United Kingdom and outside the EEA: This document is a financial promotion and is issued by Neuberger Berman Europe Limited, which is authorised and regulated by the Financial 

Conduct Authority and is registered in England and Wales, at The Zig Zag Building, 70 Victoria Street, London, SW1E 6SQ. 

Neuberger Berman Europe Limited is also a registered investment adviser with the Securities and Exchange Commission in the US, and the Dubai branch is regulated by the Dubai 

Financial Services Authority in the Dubai International Financial Centre.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Funds plc, its management company Neuberger Berman Asset Management Ireland Limited or its depositary Brown Brothers Harriman Trustee Services (Ireland) Limited. Any 

losses relating to the management company or depositary are unlikely to be covered by the UK Financial Services Compensation Scheme (FSCS). Prospective investors should 

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

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

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

advertising to non-qualified investors in and from Switzerland. The Swiss representative and paying agent is BNP Paribas, Paris, Zurich Branch, Selnaustrasse 16, CH-8002 Zürich, 

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

charge from the representative in Switzerland. 

This document is presented solely for information purposes and nothing herein constitutes investment, legal, accounting or tax advice, or a recommendation to buy, 

sell or hold a security.

We do not represent that this information, including any third-party information, is complete and it should not be relied upon as such.

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

DISCLAIMER

No recommendation or advice is being given as to whether any investment or strategy is suitable for a particular investor. Each recipient of this document should make such 

investigations as it deems necessary to arrive at an independent evaluation of any investment, and should consult its own legal counsel and financial, actuarial, accounting, 

regulatory and tax advisers to evaluate any such investment.

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

amount invested.

Any views or opinions expressed may not reflect those of the firm as a whole. All information is current as of the date of this material and is subject to change without notice.

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

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

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

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

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

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

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

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

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

investors are therefore recommended to seek independent tax advice.

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

do not guarantee profit or protect against loss.

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

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

© 2026 Neuberger Berman Group LLC. All rights reserved.
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