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Performance Highlights

The Neuberger Berman All Cap Core Portfolio generated a slightly negative return (net of fees) for the
fourth quarter of 2025 trailing its benchmark, the Russell 3000 Index (the “Index"”) during the same period.
For the calendar year, the Portfolio generated positive returns, however trailed the Index.

Market Context

This has been one of our more frustrating years with early
volatility followed by a strong rebound. Performance was led
by growth and technology: the Information Technology (IT)
sector and artificial intelligence (Al) related companies were
key drivers and growth indices outpaced value by a wide
margin  across capitalizations. Benchmarks rewarded
exposure to Mega-cap growth and Al beneficiaries and while
we participated, we were underweight those areas. We
remain somewhat conservatively positioned as concerns
about further Federal Reserve (the “Fed”) easing and
somewhat stretched valuations give us pause for concern. A
growing share of Index returns are being driven by a relatively
small group of Mega Cap and Al exposed companies. This
concentration matters as our strategy is more diversified and
valuation sensitive.

Portfolio Review

In 2025 U.S. equities delivered strong gains led by a narrow
group of large, growth-oriented companies, particularly Al
related and technology linked names. Against that backdrop,
our diversified core portfolio that deliberately spreads risk
across sectors, styles, and positions was at a structural
disadvantage relative to a benchmark increasingly dominated
by a handful of very large winners. We had positive
contribution from our positions in Communication Services
and Utilities sectors, while stock selection or underweighting
of sectors such as IT, Industrials, and Consumer discretionary
were the biggest detractors.

4t Quarter Purchase and Sale'

Purchase
APH

We purchased a position in Amphenol (APH). Amphenol is a
leading global supplier of connectors, sensors, and
interconnect systems. We believe that the company is
positioned at the intersection of several durable, long-term
growth trends. We purchased the stock to gain exposure to
the increasing electronic content across industrial equipment,
automobiles  (including  EVs), data centers, and
aerospace/defense—areas where demand for high-reliability
connectivity solutions is growing over time. We view
Amphenol as a high-quality industrial/technology hybrid—
participating in secular growth areas while maintaining an
industrial-like resilience—which fits well with our objective of
spreading risk across a diversified set of durable business
models.

Sale
SPGI

We sold S&P Global to reallocate capital to opportunities
where we see a more favorable risk reward balance going
forward. While SPGI remains a high-quality franchise with
strong competitive positions in indices, ratings, and
data/analytics, Al disintermediation risk remained a
significant overhang on the stock in the latter part of the
year. Therefore, we decided to realize the gain as it's unclear
how long this overhang will last.

" Represents the largest buy and sell for the quarter through December 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

After several strong years, valuations in parts of the market—
particularly large-cap growth and Al-linked leaders—remain
elevated relative to history, which may constrain upside if
earnings or interest-rate expectations disappoint. At the same
time, the broader economy appears to be slowing from
above-trend growth toward a more normal pace, with
ongoing questions around the path of inflation, monetary
policy, and corporate profit margins. Against this backdrop,
we believe market returns are likely to be more modest and
more dependent on company-specific fundamentals rather

For our strategy, we believe that this environment reinforces
the case for diversification and disciplined risk management
rather than making aggressive directional calls. We expect
periods of heightened volatility and shifting leadership across
sectors and styles, which should create opportunities for
active stock selection but also argues for caution in
extrapolating recent winners. Our focus remains on owning a
diversified set of businesses with resilient cash flows, solid
balance sheets, and reasonable valuations, recognizing that
shorter-term performance will continue to be influenced by
macro and sentiment factors. We feel confident in our current
positioning given our outlook.

than broad multiple expansion.

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 Finandial 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 dient 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
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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,
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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