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Performance Highlights

For the third quarter of 2025, the Neuberger Berman Emerging Markets ADR strategy posted a positive return but
was slightly behind the MSCI Emerging Markets Index (Net). The strategy remains ahead of the benchmark year to

date.

Market Context

Major global equity markets posted positive returns during the
third quarter of 2025. EM equities added 10.6% (in USD), as
represented by the MSCI Emerging Markets (EM) Index (Net).
This return beat the return of the US market (8.1%), as
represented by S&P 500, and non-US developed markets
(+4.8%), as represented by the MSCI EAFE Index (Net).

A much-anticipated US Federal Reserve interest rate cut during
the quarter helped to drive equity markets broadly higher, while
continued structural demand for gold pushed up precious
metals prices. That boosted the Materials sector (+24.0%) to be
the top performing sector during the period. Elsewhere, the
global IT sector benefited from renewed confidence in
sustained growth in artificial intelligence (Al) spending and
further evidence of how Chinese internet giants could
capitalize. The latter, a significant portion of the EM
Communication Services and EM Consumer Discretionary
sectors, led to those rising 19.5% and 18.8%

respectively. Given that oil prices are hovering near their recent
lows, Energy (+0.25%) lagged all others, followed closely by,
Financials (+0.3%). Consumer Staples was slightly ahead
(+1.0%).

Among country constituents, smaller markets, Egypt (+24%)
and Peru (+23%) were the leaders followed by China (+21%),
The latter saw an Al-related uplift and benefited from progress
on US-China trade negotiations. The Philippines (-8 %) trailed
the pack as a growing political scandal led to protests in
September. India (-8%) was unexpected hit by a 50% US tariff
earlier in the period. But more recently the US and India have
renewed trade talks to reconcile the situation. Protests in
Indonesia also hurt sentiment towards that market (-3%,).

Portfolio Review

The Neuberger Berman (NB) Emerging Markets (EM) Equity ADR
strategy posted a positive return but trailed the fast-rising
index. By sector, IT and Energy were the key sources of relative
outperformance; within IT, gains were led by semiconductor
names linked to artificial intelligence (Al) spending. An
underweight to the lagging Energy sector — hampered by oil
prices trading at the recent lows — was an allocation tailwind.
Materials and Financials detracted, with the former lagging due
to an underweight to the rallying miners. An overweight to the
lagging Financials segment was a comparative headwind. By
country, EM-linked, off-benchmark US-listed names were the
top relative outperformers with a subset part of the rising Al
supply chain space. Weak Chinese stock selection and an
underweight to that top three performing market was the key
relative drag.

For the year-to-date the strategy is ahead of the benchmark. As
with the quarter, IT has been the main driver. The overweight
to the strong semiconductor sub-sector was a tailwind, while
stock selection in the same segment of the market was also
positive. Consumer Discretionary has been the main laggard on
a relative basis, with the overweight to the hotels, restaurants,
and leisure sub-sector the main headwind. As with the quarter,
EM-linked, US listed names have been the main contributor
geographically. Korea, meanwhile, was the biggest headwind,
mostly due to the underweight to the outperforming Korean
market, which has had a negative allocation impact on returns.
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BEST AND WORST PERFORMERS FOR THE QUARTER'

Best Performers Worst Performers

TSMC HDFC Bank

Tencent ICICI Bank

Alibaba BDO Unibank
Micron PT Bank Central Asia
Lumentum BYD

'Reflects the best and worst portfolio performers for the quarter, in
descending order, based on individual security performance and portfolio
weighting. Positions may include securities that are not held in the portfolio
as of 9/30/2025. Information is based upon a composite account and
additional information regarding the performance contribution calculation
methodology is available upon request. 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 identified and described were or will be profitable.

Best Performers

TSMC - the dominant Taiwanese semiconductor fabricator,
rose on a variety of positive data points including strong
quarterly earnings and greater investor optimism regarding
future earnings due to sustained Al spending growth.

Tencent - the Chinese gaming leader, posted strong earnings
and continues to attract attention of investors looking for
Chinese Al beneficiaries.

Alibaba - the Chinese online e-commerce and cloud services
giant, was bid up on its sustained Al spending, and also its
rumored use of its own Al chips — potentially positioning the
firm as a winner in the Chinese Al competition.

Micron - EM-linked US-listed memory semiconductor
manufacturer, was lifted higher by sustained Al spend that
boosts demand for the firm’s memory chips.

Lumentum - EM-linked US-listed provider of optical and
photonic products used in cloud and Al applications, continues
to benefit from strong capex demand in key end markets.

Worst Performers
HDFC Bank - the Indian bank fell as net interest margins
compressed due to the recent central bank repo rate cuts.

ICICI Bank - the Indian bank fell as net interest margins
compressed due to the recent central bank repo rate cuts.

BDO Unibank - the Philippines bank fell as profits were
weighed down by both higher operating expenses and
provisions.

PT Central Bank Asia — the Indonesian bank fell as
management offered cautious guidance due to slower loan
growth as several sectors across the economy are witnessing
cash flow challenges.

BYD - the Chinese electric vehicle firm weakened going into a
seasonally soft period, while the government’s anti-involution
drive is impeding its ability to gain further market share.

Outlook

Investors' recent enthusiasm for EM equities has stemmed from
an improved outlook for EM Al beneficiaries, including Chinese
internet companies that are integrating Al into their businesses.
Separately, the metals' price rally provided a second boost for
that segment of EM equities. The NB EME ADR portfolio has
exposure to both those themes, but in what the team'’s believes
to be a risk-managed manner. The geopolitical backdrop also
remained supportive, with signs of improving bilateral relations
between the US and China. The team remains aware that
investor sentiment linked to such headlines can turn quickly, as
it has over the past few months. Accordingly, the focus remains
on identifying attractive fundamental growth opportunities
across a variety of sectors and geographies in a portfolio that
has a beta close to one. The team believes this positions the
portfolio for solid risk-adjusted returns in the months ahead.
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This material is not intended to constitute research and is merely intended to articulate the thoughts of the Portfolio’s portfolio managers regarding the activity of the Portfolio. The portfolio
managers' views may differ from those of other portfolio managers as well as the views of the Firm. This material should not be construed as an offer to sell or the solicitation of an offer
to buy any security. This material is based upon information that we consider reliable, but we do not represent that it is accurate or complete and it should not be relied on as such. Portfolio
characteristics are subject to change without notice. Opinions expressed are current opinions as of the date hereof only. No part of this material may be copied or duplicated in any form,
by any means, or redistributed without Neuberger’s prior written consent. This material is not intended to address every situation, nor is it intended as a substitute for the legal, accounting
or financial counsel of your professional advisors with respect to your individual circumstances. Indices are unmanaged, and the figures for any index shown include reinvestment of all
dividends and capital gain distributions and do not reflect any fees or expenses. Investors cannot invest directly in an index. We strongly recommend that these factors be considered before
an investment decision is made. Past performance is not indicative of future results, which may vary.

The information in this material may contain projections, estimates, market outlooks or other “forward-looking statements” regarding future events, including economic, asset class and
market estimates, outlooks or expectations, and is only current as of the date indicated. Due to a variety of factors, there is no assurance that such events, outlook, market behavior, and
expectations will be achieved, and actual results may differ significantly from any views expressed. Information is based on current views and market conditions, which will fluctuate and
may be superseded by subsequent market events or for other reasons.

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 recommendations made
in the future will be profitable or will equal the performance of the securities mentioned herein.

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. Please refer to the GIPS® compliant composite presentation, which reflects NBIA's calculations with respect to the Portfolio that are not specific to any
Financial Intermediary or client account (“Composite”). Portfolio information is based on the Composite and is subject to change without notice. Specific client account performance is
reflected in the official books and records maintained by the Financial Intermediary or other custodian selected by the Financial Intermediary or client (“Custodian”). 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.

Investing in foreign securities involves greater risks than investing in securities of U.S. issuers, including currency fluctuations, potential political instability, restrictions on foreign investors,
less regulation and less market liquidity. Investing in emerging market countries involves risks in addition to and greater than those generally associated with investing in more developed
foreign countries.

Investing in emerging market countries involves risks in addition to and greater than those generally associated with investing in more developed foreign countries.

An ADR, or American Depositary Receipt, is a security issued by a U.S. bank representing a specific number of shares of a foreign stock traded on a U.S. stock exchange and held in trust
by that bank. ADRs allow U.S. investors to buy shares in foreign-based companies in U.S. dollars from domestic stock exchanges.

To the extent the Portfolio seeks to invest in securities of small-, mid-, or large-cap companies, it takes on the associated market capitalization risks.

The MSCI Emerging Markets (Net) Index is a free float-adjusted market capitalization-weighted index that is designed to measure the equity market performance of emerging markets. The
index consists of the following 24 emerging market country indexes: Brazil, Chile, China, Colombia, Czech Republic, Egypt, Greece, Hungary, India, Indonesia, Korea, Kuwait, Malaysia,
Mexico, Peru, the Philippines, Poland, Qatar, Saudi Arabia, South Africa, Taiwan, Thailand, Turkey, and the UAE. Net total return indexes reinvest dividends after the deduction of
withholding taxes, using (for international indexes) a tax rate applicable to non-resident institutional investors who do not benefit from double taxation treaties. In June 2016, the benchmark
was changed from the MSCI Emerging Markets (Gross) Index to the MSCI Emerging Markets (Net) Index. The benchmark was changed to better reflect how account returns are calculated.

The MSCI EAFE (Net) Index (Europe, Australasia and Far East) is a free float-adjusted market capitalization index that is designed to measure the equity market performance of developed
markets, excluding the US & Canada. The MSCI EAFE Index consists of the following 21 developed market country indices: Australia, Austria, Belgium, Denmark, Finland, France, Germany,
Hong Kong, Ireland, Israel, Italy, Japan, the Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland, and the United Kingdom. Net total return indexes reinvest
dividends after the deduction of withholding taxes, using (for international indexes) a tax rate applicable to non-resident institutional investors who do not benefit from double taxation
treaties.

The S&P 500 Index consists of 500 stocks chosen for market size, liquidity, and industry group representation. It is a market value weighted index (stock price times number of shares
outstanding), with each stock's weight in the Index proportionate to its market value. The 500" is one of the most widely used benchmarks of U.S. equity performance. As of September
16, 2005, S&P switched to a float-adjusted format, which weighs only those shares that are available to investors, not all of a company's outstanding shares. The value of the index now
reflects the value available in the public markets. Please note that the index does not take into account any fees and expenses of investing in the individual securities that they track, and
that individuals cannot invest directly in any index. Data about the performance of this index are prepared or obtained by the Manager and include reinvestment of all dividends and capital
gain distributions.

The MSCI Emerging Markets Momentum Index is based on MSCI Emerging Markets, its parent index, which includes large and mid-cap stocks across 24 Emerging Markets (EM) countries.
EM countries include: Brazil, Chile, China, Colombia, Czech Republic, Egypt, Greece, Hungary, India, Indonesia, Korea, Kuwait, Malaysia, Mexico, Peru, the Philippines, Poland, Qatar,
Saudi Arabia, South Africa, Taiwan, Thailand, Turkey, and the UAE. It is designed to reflect the performance of an equity momentum strategy by emphasizing stocks with high price
momentum, while maintaining reasonably high trading liquidity, investment capacity and moderate index turnover.

The U.S. dollar index (USDX) is a measure of the value of the U.S. dollar relative to the value of a basket of currencies of the majority of the U.S.'s most significant trading partners. This
index is similar to other trade-weighted indexes, which also use the exchange rates from the same major currencies.

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

The views expressed in this material are as of September 30, 2025, and subject to change without notice and do not constitute investment advice or recommendations by the portfolio
management team or Neuberger Berman. The characteristics of the Fund are as of the periods shown and subject to change without notice.

Neuberger Berman Investment Advisers LLC is a registered investment adviser and an affiliate of Neuberger Berman BD LLC, a registered broker-dealer and member FINRA/SIPC. The
“Neuberger Berman” name and logo are registered service marks of Neuberger Berman Group LLC.
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