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Equity Markets Finish Year on Strong Note Solvmg

Strong quarter and year for equities globally, while fixed income gained with favorable yield/spread dynamics fOI’ 2020

Global Asset Class Returns
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Sources: Bloomberg, Neuberger Berman as of December 31, 2025. Nothing herein constitutes a prediction or projection of future events or future market behavior. Due to a variety of factors, actual events or market behavior may differ significantly from any views expressed.
Indexes are unmanaged and are not available for direct investment. Investing entails risks, including possible loss of principal. Past performance is no guarantee of future results. See Additional Disclosures at the end of this presentation.
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Macroeconomic Framework Solvi ng
Key themes driving global markets fOI’ 2020

- Strong economic growth driven by resilient consumer spending, favorable - Continue to favor risk assets given strong growth, solid earnings, and favorable
stimulus, and accelerating capital cycle margins/ROE
- U.S. benefiting from fiscal and regulatory outlook e
- Significant stimulus in Europe, Japan, and China - Equities: _ _ _ -
- Attargetin U.S. large cap given potential Al upside but recognizing full
- Productivity gains are causing divergences between GDP growth and valuations
employment, which complicates how Fed balances between labor and inflation - Favorable on emerging markets given valuations and growth catalysts
dynamics
Y - Fixed income:
- Global liquidity and positive wealth effects support markets; some risks - Slightly positive on U.S. duration, more constructive on Non-U.S. developed;
in housing markets neutral on curve
o o _ - Credit fundamentals strong; weaker dollar creates opportunities in emerging
- Downward bias in US dollar. Depreciation not likely as pronounced as 2025 market debt
»  Geopolitical risks persist—Ukraine, Middle East, and now, Venezuela and Latin . Private markets:
America - Attractive relative valuations in private equity

- Private debt yields remain competitive

- Maintain exposure to uncorrelated strategies and inflation sensitive assets
given current risk environment

Source: Neuberger Berman, as of December 31, 2025. Nothing herein constitutes a prediction or projection of future events or future market behavior. Due to a variety of factors, actual events or market behavior may differ significantly from any views expressed. Indexes are
unmanaged and are not available for direct investment. Investing entails risks, including possible loss of principal. Past performance is no guarantee of future results. See Additional Disclosures at the end of this presentation.
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GDP and Core Inflation Forecasts Solving

Strong growth and further disinflation help paint a constructive view on risk assets fOI’ 2020
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Core CPI Inflation Scenario Analysis
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Source: NB Calculations. Nothing herein constitutes a prediction or projection of future events or future market behavior. Due to a variety of factors, actual events or market behavior may differ significantly from any views expressed. Indexes are unmanaged and are not available
for direct investment. Investing entails risks, including possible loss of principal. Past performance is no guarantee of future results. See Additional Disclosures at the end of this presentation.
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U.S. Employment, While Decelerating, Still Positive Solving

Crosscurrents in jobs as growth has slowed, openings have fallen, but unemployment remains below 5% fOI’ 2020

U.S Nonfarm Payrolls Job Openings to Unemployed Persons
Net Month-Over-Month Change (Thousands) — October 2022 through December 2025 From 2000 to 2025
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Source: Neuberger Berman, Bloomberg as of December 31, 2025. Nothing herein constitutes a prediction or projection of future events or future market behavior. Due to a variety of factors, actual events or market behavior may differ significantly from any views expressed.
Indexes are unmanaged and are not available for direct investment. Investing entails risks, including possible loss of principal. Past performance is no guarantee of future results. See Additional Disclosures at the end of this presentation.
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Fixed Income Markets — Global Interest Rate Dynamics SOIV' ng

More Fed and BOE cuts expected while ECB pauses, BOJ still leans toward hiking fOI’ 2020

Expected future cuts priced as of January 2024 through December 2026 (Expected)

Current: 3.50%

6.0 FED . - .
FED 2026: 2-3 Cuts

e 2027:0 Cuts
5.0 BOE \i\ o NR1: 2.75%' 325%
4.0 ﬂ Current: 3.75%
' » 2026: 2 Cuts

SSS==22Zzcooos «2027: 0 Cuts
30 « NR': 3.00%-3.25%
2.0
 2026: 0 Cuts
10 e 2027: 0 Cuts
o =mm=emmm T * NR': 2.00%
)
00 —0 - Current: 0.75%
BOJ » 2026: 1 Hike
10 B0 + 2027- 0 Hikes
12/1/2023 51112024 10/1/2024 3/1/2025 8/1/2025 1/1/2026 6/1/2026 11/1/2026 *NR': 1.00%

Source: 1. NR means neutral rate. LHS Bloomberg as of December 2025. Nothing herein constitutes a prediction or projection of future events or future market behavior. Due to a variety of factors, actual events or market behavior may differ significantly from any views expressed.
Indexes are unmanaged and are not available for direct investment. Investing entails risks, including possible loss of principal. Past performance is no guarantee of future results. See Additional Disclosures at the end of this presentation.
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Al R&D Surges While Adoption Broadens Out Solving

Companies are employing billions into Al research; adoption universally continues to grow fOI’ 2020

Hyperscaler Capex Estimates Versus Real Spend (in USD Billions) Al Sector Adoption Rates

Actual for 2022 through 2025*%; 2026 From 2023 through 2025
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Source: Factset, Ramp Al Index, and the Visual Capitalist. 2025 LTM Capex real spend as of 9/30/2025. Hyperscalers include AMZN, MSFT, GOOGL, META, and ORCL. Nothing herein constitutes a prediction or projection of future events or future market behavior. Due to a
variety of factors, actual events or market behavior may differ significantly from any views expressed. Indexes are unmanaged and are not available for direct investment. Investing entails risks, including possible loss of principal. Past performance is no guarantee of future
results. See Additional Disclosures at the end of this presentation.
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U.S. Productivity at the Global Frontier Solvi ng

Exceptional productivity helps explain U.S. market-cap dominance and Al's next leg of growth for 2026

Labor Productivity Measured as GDP per Hour Worked (In USD)

For the year 2025
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Source: OECD, ILO, IMF, and Neuberger Berman Research. Data as of January 2026. Nothing herein constitutes a prediction or projection of future events or future market behavior. Due to a variety of factors, actual events or market behavior may differ significantly from any
views expressed. Indexes are unmanaged and are not available for direct investment. Investing entails risks, including possible loss of principal. Past performance is no guarantee of future results. See Additional Disclosures at the end of this presentation.
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Debt, Debasement, and the Case for Gold

Higher debt service, gradual “money printing”, and fading fiat purchasing power are key tailwinds for gold

3-Year Rolling Annualized Returns
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Source: Bloomberg as of December 2025. Nothing herein constitutes a prediction or projection of future events or future market behavior. Due to a variety of factors, actual events or market behavior may differ significantly from any views expressed. Indexes are unmanaged and
are not available for direct investment. Investing entails risks, including possible loss of principal. Past performance is no guarantee of future results. See Additional Disclosures at the end of this presentation.
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Asset Allocation Committee: 6-18 Month Outlook

As of 1Q 2026

Solving
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<«—— AtTarget —— » <+«—— AtTarget ——— » <+—— AtTarget ———— »

Very Underweight Very Overweight Very Underweight Very Overweight Very Underweight Very Overweight
EQUITY REGIONAL EQUITIES REAL AND ALTERNATIVE ASSETS
Global Equities ® Europe Commodities ®
Developed Market-Non-U.S. Equities [ Japan ° Hedged Strategies °
U.S. All Cap ()
China o Private Equity [
U.S. Large Cap ()
U.S. Small and Mid Cap India [ ] Private Debt o
Emerging Market Equities o Brazil [ Private Real Estate {J
FIXED INCOME REGIONAL FIXED INCOME CURRENCY
Cash U.S. Treasury 10 year Dollar
Global Bonds [ Bunds 10 Year [ Euro °
Investment Grade Fixed Income [ Gilts 10 Year [ Ven
U.S. Government Securities [ JGBs 10 Year [
Investment Grade Corporates ® EMD Local Sovereign [ Pound ¢
Agency MBS [ EMD Hard Sovereign [ Swiss Franc ®
ABS/CMBS ] EMD Hard Corporates EM FX (broad basket) ]
Municipal Bonds (]
U.S. TIPS [
High Yield Corporates [
Non-U.S. Developed Market Bonds (]
Non-U.S. IG Corporate ®
Emerging Markets Debt {

As of 1Q 2026. Views shown reflect near-term tactical asset allocation views and are based on a hypothetical reference portfolio. Nothing herein constitutes a recommendation, investment advice or a suggestion to engage in or refrain from any investment-related course of action.

See disclosures at the end of this publication, which include additional information regarding the Asset Allocation Committee and the views expressed.
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Hyperscalers: Aggressive Al Spend, Still Strong Fundamentals Solving

Going forward, the outlook will be determined by seeing if FCF can justify the spend for 2026

Hyperscalers Capex (as a % of FCF + Capex) Hyperscalers LTM FCF vs. LTM Operating Income (USD Bn)
From 2014 through 2025 From 2014 through 2025
70% 619% 500 ——Hyperscalers LTM FCF ($Bn)
60% : 400 Hyperscalers LTM Operating Income ($Bn) While cashflow is falling
50% 300 relative to earnings.
0 200
30% 100 R
20% 0
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Capital Intensity: Valuation by Decile of Depreciation Level

As of 2025 . vt . :
40 * Higher capital intensity can lead to lower valuation
L
a
30 25X
= 20
': 20 B BT REESeS --- smmmmaw X 18x 18x 14x 17x 14x
i | BN B a R
= 0

1st(0-0.5%)  2nd (0.5-0.8%)  3rd (0.8-1.2%)  4th (1.2-1.6%)  5th (1.6-2.1%)  6th (2.1-2.7%)  7th (2.7-3.4%)  8th (3.4-4.5%)  9th (4.5-6.5%) 10th (>6.5%)
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Source: Neuberger Berman Research and FactSet as of December 31, 2025. Nothing herein constitutes a prediction or projection of future events or future market behavior. Due to a variety of factors, actual events or market behavior may differ significantly from any views
expressed. Indexes are unmanaged and are not available for direct investment. Investing entails risks, including possible loss of principal. Past performance is no guarantee of future results. See Additional Disclosures at the end of this presentation.
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Favorable Backdrop for Equities Solvi ng

High risk and momentum outperformed in 2025; environment was accommodative for higher risk exposures fOI’ 2020

MSCI ACWI Styles Relative Performance Sum of Policy Rate Cuts by Central Banks (24-Month Rolling)
For the year 2025 From 1996 through 2025
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Source: Neuberger Berman research and FactSet. Data as of December 31, 2025. Nothing herein constitutes a prediction or projection of future events or future market behavior. Due to a variety of factors, actual events or market behavior may differ significantly from any views
expressed. Indexes are unmanaged and are not available for direct investment. Investing entails risks, including possible loss of principal. Past performance is no guarantee of future results. See Additional Disclosures at the end of this presentation.
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Global Equity Earnings— by Region and S&P 500 by Capitalization

Momentum for U.S. and emerging markets; Europe sluggish but expected to pick up in ‘26
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S&P 500, Euro Stoxx 600, MSCI EM, and MSCI Japan 2024 w2025 m2026E
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Source: FactSet. As of December 31, 2025. Nothing herein constitutes a prediction or projection of future events or future market behavior. Due to a variety of factors, actual events or market behavior may differ significantly from any views expressed. Indexes are unmanaged and

are not available for direct investment. Investing entails risks, including possible loss of principal. Past performance is no guarantee of future results. See Additional Disclosures at the end of this presentation.
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Valuation Differentials Across Regions and Styles

Recent market rotations may be start of opportunities for active investors with a medium-term view

Global Forward P/E: Growth vs. Value
MSCI World Growth vs. Value—2009 through December 2025
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Cumulative Return of Growth vs. Value
Relative returns of MSCI US/Developed Indices—2018 through December 2025
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Source: RHS charts Bloomberg as of December 31, 2025, LHS FactSet as of November 30, 2025. Nothing herein constitutes a prediction or projection of future events or future market behavior. Due to a variety of factors, actual events or market behavior may differ significantly
from any views expressed. Indexes are unmanaged and are not available for direct investment. Investing entails risks, including possible loss of principal. Past performance is no guarantee of future results. See Additional Disclosures at the end of this presentation.
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Cyclical Upside on Small Caps

2025 saw improvement in-trend of small cap; longer term history suggests potential for upside
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Russell 2000 TR, NTM P/E, EPS Change, and Dividend Yield
Year Ending December 31, 2025
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S&P 600 vs. S&P 500: LTM P/E Ratio Difference
1998 through December 2025
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Small Caps vs. Large Caps Relative Performance After Fed Cut
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Source: Neuberger Berman Research, J.P. Morgan, Miss Street Research and FactSet. Data as of December 31, 2025 Nothing herein constitutes a prediction or projection of future events or future market behavior. Due to a variety of factors, actual events or market behavior may
differ significantly from any views expressed. Indexes are unmanaged and are not available for direct investment. Investing entails risks, including possible loss of principal. Past performance is no guarantee of future results. See Additional Disclosures at the end of this

presentation.
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Credit Markets Now Involved in the Al Wave Solving

Hyperscalers are issuing at record pace to fund data centers; while Al spend contributing record amounts to U.S. GDP fOI’ 2020

Hyperscaler Investment Grade Total Issuance (USD Bn) Projection of Funding Sources for Data Center Capex (2025-2028)
2020 through 2026 (Estimated) Morgan Stanley Estimates as of October 31, 2025
$250
$220.0
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Source: Bloomberg and Morgan Stanley, as of December 2025. Nothing herein constitutes a prediction or projection of future events or future market behavior. Due to a variety of factors, actual events or market behavior may differ significantly from any views expressed. Indexes
are unmanaged and are not available for direct investment. Investing entails risks, including possible loss of principal. Past performance is no guarantee of future results. See Additional Disclosures at the end of this presentation.
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Private Equity Dynamics Solving

M&A activity poised to pickup in 2026; IPO momentum to continue with 2025 figures highest since early 2022 for 2026

Global Private Equity Capital Invested and Deal Count Global Private Equity Hold Periods
From 2009 through September 2025 From 2015 through September 2025
$2,400 mm Total Capital Invested Deal Count 25,000 12 mmm \edian Hold Period Share of Companies Held 5+ Years 80%
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Source: Preqin as of 2025 Q3. Includes buyout and growth equity. EY as of December 2025. Includes completed deals only. Nothing herein constitutes a prediction or projection of future events or future market behavior. Due to a variety of factors, actual events or market behavior
may differ significantly from any views expressed. Indexes are unmanaged and are not available for direct investment. Investing entails risks, including possible loss of principal. Past performance is no guarantee of future results. See Additional Disclosures at the end of this
presentation.
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Additional Disclosure Solving
for 2026

This material is provided for informational purposes only and nothing herein constitutes investment, legal, accounting or tax advice, or a recommendation to buy, sell or hold a security. 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. Investing entails risks, including possible loss of principal. The use of tools cannot guarantee performance. Diversification does not guarantee profit or protect against loss in declining markets. Indexes are unmanaged and
are not available for direct investment. Past performance is no guarantee of future results.

Any discussions, analyses or information furnished by Neuberger Berman regarding asset allocations or investment options does not constitute investment advice and is not part of any advisory or fiduciary services provided by Neuberger
Berman. Nothing herein constitutes a recommendation with respect to any asset allocation or investment options. Any and all asset allocation and investment option decisions, both initial and ongoing, should be made independently by the
recipient and without reliance upon any information and analyses of Neuberger Berman.

Estimated returns and estimated volatility (risk) shown are hypothetical and are for illustrative and discussion purposes only. They are not intended to represent, and should not be construed to represent, predictions of future rates of return or
volatility. Actual returns and volatility may vary significantly. Estimated returns and volatility reflect Neuberger Berman’s forward-looking estimates of the benchmark return or volatility associated with an asset class. Estimated returns and
volatility do not reflect the alpha-of any investment manager or investment strategy/vehicle within an asset class. 'Information-is not intend to be representative of any investment product or strategy and does not reflect the fees and expenses
associated with managing a portfolio.Estimated returs and volatility are hypothetical and generated by Neuberger Berman based on various assumptions and inputs, including current market conditions, historical market conditions and
subjective views and estimates. Neuberger Berman makes no representations regarding the reasonableness or completeness of any such assumptions and inputs. Assumptions, inputs and estimates are periodically revised and are subject
to change without notice. Estimated returns and volatility are not meant to be a representation of, nor should they be interpreted as Neuberger Berman investment recommendations. Estimated returns and volatility should not be used, or
relied upon, to make investment decisions.

This material is provided for informational purposes only and nothing herein constitutes investment, legal, accounting or tax advice, or a recommendation to buy, sell or hold a security. 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. Neuberger Berman products and services may not be available in all jurisdictions or to all client types. Investing entails risks, including possible-loss of-principal. Investments in hedge funds and private equity are speculative
and.involve a higher degree of risk than more traditional investments. Investments in hedge funds and private equity are intended for sophisticated investors only. Indexes are unmanaged and are not available for direct investment. 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. 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.

Neuberger Berman Asset Allocation Committee: The views expressed herein may include those of those of Neuberger Berman'’s Asset Allocation Committee which comprises professionals across multiple disciplines, including equity and
fixed income strategists and portfolio managers. The Neuberger Berman Asset Allocation Committee reviews and sets long-term asset allocation models and establishes preferred near-term tactical asset class allocations and, upon request,
reviews asset allocations for large diversified mandates. Tactical asset allocation views are based on a hypothetical reference portfolio. The views and recommendations of the Asset Allocation Committee may not reflect the views of the firm
as a whole and Neuberger Berman advisers and portfolio managers may recommend or take contrary positions to the views of the Asset Allocation Committee. Any currency outlooks are not against the U.S. dollar but stated against the other
major currencies. As such, the currency outlooks should be seen as relative value forecasts and not directional U.S. dollar pair forecasts. Currency outlooks are shorter-term in nature, with a duration of 1-3 months. The Asset Allocation
Committee views do not constitute a prediction or projection of future events or future market behavior. This material may include estimates, outlooks, projections and other “forward-looking statements.” Due to a variety of factors, actual
events or market behavior may differ significantly from any views expressed.




Disclaimer Solving
for 2026

This material is provided for informational purposes only and nothing herein constitutes investment, legal, accounting or tax advice, or a recommendation to buy, sell or hold a security. 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 Berman is not providing this
material in a fiduciary capacity and has a financial interest in the sale of its products and services. Neuberger Berman, as well as its employees, does not provide tax or legal advice. You should consult your accountant, tax adviser and/or
attorney for advice concerning your particular circumstances. 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. Neuberger Berman products and services may not be available in all jurisdictions or to all client types.
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