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Performance Highlights

The Neuberger Berman All Cap Core Portfolio generated a negative return (net of fees) for the first
quarter of 2025; however, it outperformed its benchmark, the Russell 3000 Index (the “Index”) by being

down less.

Market Context

Stocks started the 1% quarter of 2025 rather strongly,
however as the quarter progressed questions about
valuations of the vaunted artificial intelligence (Al) trade
began to arise and many of the leaders of the past year began
to retreat. Questions about the strength of the economy and
uncertainty related to the administration’s stance on tariffs
weighed on the market. While the “Magnificent 7" had a
difficult quarter, other sectors were able to generate positive
returns. A broadening out of returns, in our view, should be
looked at positively. The U.S. Federal Reserve is now in the
difficult position of weighing the potential impact of tariffs
and an economy that seems to be slowing, albeit very slowly.
We believe additional volatility is certainly possible until there
is more clarity on the economy, interest rates and importantly
S&P earnings over the coming months. We remain somewhat
conservatively positioned, in our opinion, with additional cash
as "dry powder” able to be deployed if and when we see
additional opportunities that may present themselves.

Portfolio Review

The broader market experienced a drawdown during the 1<
quarter of 2025. The Neuberger Berman All Cap Core
Portfolio outperformed the benchmark by being downless.
Strong performance in Information Technology, Consumer
Discretionary and Communication Services were particularly
accretive to performance, while Financials and Utilities were
detractors to overall performance.

15t Quarter Purchase and Sale’

Purchase
TXN
Texas Instruments (TXN) is a global semiconductor company

that designs and manufactures analog chips which are used
to process real-world continuous signals such as sound, light
and temperature into digital signals. These types of chips are
used in cars, consumer electronics, and industrial equipment;
all industries have seen growth in the amount of
semiconductor content used as things become more digital
at roughly twice the pace of GDP growth. We think this trend
will continue making this an attractive part of the market to
invest. Despite this secular trend, the analog industry has
been in a cyclical downturn for the last several years as
customers work through excess inventories built up during
the pandemic. During this time, TXN made a significant
investment in their own internal manufacturing capacity
which we believe should be positive for gross margins in the
future but at the expense of free cash flow today. TXN is near
the end of this capex investment plan and recent bullish
commentary from peer Analog Devices (ADI) suggests that
we are nearing the bottom of the inventory correction cycle.
In our opinion, this will lead to a meaningful acceleration in
earnings and free cash flow at TXN that we want to buy in
front of.

Sale
CSX
Given our fears of a potential economic slowdown, we

wanted to reduce our exposure to more cyclical stocks and
chose to sell CSX.

' Represents the largest buy and sell for the quarter through March 31, 2025, based on holdings’ average percentage of net assets prior to sale or

any investments in securities identified and described were or will be profitable.
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Outlook

Markets do not like uncertainty and that is what we currently
have. We expect to see continued market volatility until there
is more clarity regarding tariffs, interest rates, the economy
and a host of other issues. Geopolitical concerns remain and

regarding continued strength linger, as such we have an
allocation to cash that we can utilize as opportunities present
themselves. We believe we are positioned appropriately for
the current environment and will look to take advantage of
any dislocations that may occur.

we remain positioned, we believe, more conservatively. The
U.S. consumer has been incredibly resilient but questions

This material is provided for informational purposes only. Nothing herein constitutes investment, legal, accounting or tax advice, or a recommendation to buy, sell or
hold a security. Neuberger Berman is not providing this material in a fiduciary capacity and has a financial interest in the sale of its products and services. 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. Third-party economic or market estimates discussed herein may or may
not be realized and no representation is being given regarding such estimates. Information is obtained from sources deemed reliable, but there is no representation or
warranty as to its accuracy, completeness or reliability. All information is current as of the date of this material and is subject to change without notice. Any views or
opinions expressed may not reflect those of the firm as a whole. Certain products and services may not be available in all jurisdictions or to all client types. Indexes are
unmanaged and are not available for direct investment. Investing entails risks, including possible loss of principal. Unless otherwise indicated, returns shown reflect
reinvestment of dividends and distributions. Past performance is no guarantee of future results.

The information is provided for illustrative purposes only. Due to client-specific variations in third-party financial intermediary programs this should not be relied on as
an indication of any client’s actual experience.

This Portfolio is available only through a wrap fee or similar program sponsored by a third-party financial intermediary (“Financial Intermediary”) that has engaged
Neuberger Berman Investment Advisers LLC (“NBIA") to manage certain of the Financial Intermediary’s client accounts on a discretionary basis or to provide the
Financial Intermediary with recommendations in the form of model portfolio NBIA does not have, nor expects to receive, information regarding a Financial
Intermediary’s client(s) individual financial situation, investment needs or objectives. As such, these materials are intended to be used only by a financial adviser.
These materials may, at a Financial Intermediary’s discretion, be used by a Financial Intermediary’s financial adviser for discussion purposes with a Financial
Intermediary’s client. To the extent a Financial Intermediary chooses to disseminate this material to program participants, NBIA and its affiliates assume no
responsibility for compliance with any laws and rules associated with such further dissemination. Any information about a Financial Intermediary’s product offerings,
including the composition, categorization, eligibility, or availability of a portfolio is solely determined by a Financial Intermediary. Neither NBIA nor its employees
provide investment, suitability, tax or legal advice to a Financial Intermediary’s clients. Receipt of this material by a Financial Intermediary's client does not establish
any relationship between such client and NBIA and its affiliates.

When the client account is held by the Custodian, foreign or otherwise, other than NBIA and/or its affiliates (“Neuberger Berman"), Neuberger Berman shall have no
responsibility, liability, duty or obligation with respect to the selection of the Custodian, custody arrangements or the acts of the Custodian, information provided by
the Custodian, omissions or other conduct of the Custodian, including investment by the Custodian of cash in the account, pricing, reporting functions, foreign
exchange execution services, the security of data maintained by the custodian, whether electronically stored or otherwise, or the Custodian's failure to obtain and
maintain adequate insurance for the account, including but not limited to that which is offered by the Securities Investor Protection Corporation or the Federal
Deposit Insurance Corporation, nor for any fees, charges or expenses that may be owed to the Custodian.

Specific securities identified and described do not represent all of the securities purchased, sold or recommended for advisory clients. It should not be assumed that
any investments in securities, companies, sectors or markets identified and described were or will be profitable.

The information in this material may contain projections, market outlooks or other forward-looking statements regarding future events, including economic, asset class
and market outlooks or expectations, and is only current as of the date indicated. There is no assurance that such events, outlook and expectations will be achieved,
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and actual results may be significantly different than that shown here. Information is based on current views and market conditions, which will fluctuate and may be
superseded by subsequent market events or for other reasons.

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. 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 the stocks of even the largest companies involves all the risks of stock market investing, including the risk that they may lose value due to overall market
or economic conditions. Mid-capitalization stocks are more vulnerable to financial risks and other risks than larger stocks. They are generally less liquid than larger
stocks, so their market prices tend to be more volatile. Investing in foreign securities involves greater risks than investing in securities of U.S. issuers, including currency
fluctuations, interest rates and political conditions. Uncertainty in the markets and international events may cause markets to fluctuate dramatically.

The Russell 3000 Index measures the performance of the largest 3000 U.S. companies representing approximately 98% of the investable U.S. equity market. The
Russell 3000 Index is constructed to provide a comprehensive, unbiased, and stable barometer of the broad market and is completely reconstituted annually to ensure
new and growing equities are reflected.

Any third party mark(s) appearing above is/are the mark(s) of its/their respective owner(s).

Neuberger Berman Investment Advisers LLC is a registered investment adviser. The “Neuberger Berman” name and logo are registered service marks of Neuberger
Berman Group LLC.
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