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Retirement Tier Solutions

Investment strategies for today’s DC plans with the potential to address the needs of
participants nearing or in retirement

As defined contribution (DC) plans continue to become the primary retirement savings tool, plan sponsors may want to consider
incorporating retiree-friendly investment options into a separate portion of their DC plan menu. Identifying the right solutions to
help participants through retirement may help align the plan with participant goals and retain a valuable asset group.

Consider our Retirement Tier-friendly mutual funds:

INVESTMENT GRADE BOND MULTI-SECTOR BOND

U.S. EQUITY

Plan sponsors should continuously review their investment lineup and look for opportunities to strengthen their offerings. Please
contact us at retirement@nb.com to learn more about how Neuberger Berman can help you meet your clients’ retirement needs.
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Past performance does not guarantee future results. An investor should
consider a fund’s investment objectives, risks and fees and expenses
carefully before investing. This and other important information can be
found in each fund’s prospectus and, if available, summary prospectus,
which can be obtained by calling 877.628.2583. Please read the prospectus
and, if available, summary prospectus carefully before making an
investment. Investments could result in loss of principal.

Some countries, including the U.S., are adopting more protectionist trade policies and
moving away from the tighter financial industry regulations that followed the 2008
financial crisis. The U.S. is also said to be considering significant new investments
in infrastructure and national defense which, coupled with lower federal tax rates,
could lead to sharply increased government borrowing and higher interest rates. The
exact shape of these policies is still being worked out through the political process,
but the equity and debt markets may react strongly to expectations, which could
increase volatility, especially if the market's expectations for changes in government
policies are not borne out. Certain illnesses spread rapidly and have the potential to
significantly and adversely affect the global economy. Outbreaks such as the severe
acute respiratory syndrome, avian influenza, H1N1/09, and, most recently, a novel
coronavirus, COVID-19, or other similarly infectious diseases may have material
adverse impacts on a Fund. Epidemics and/or pandemics, such as the coronavirus,
have and may further result in, among other things, closing borders, enhanced health
screenings, healthcare service preparation and delivery, quarantines, cancellations,
disruptions to supply chains and customer activity, as well as general concern and
uncertainty. The impact of this virus, and other epidemics and/or pandemics that may
arise in the future, has negatively affected and may continue to affect the economies
of many nations, individual companies and the global securities and commodities
markets, including liquidity, in ways that cannot necessarily be foreseen at the present
time. The impact of infectious diseases in developing or emerging market countries
may be greater due to less established health care systems. Health crises caused by
the recent coronavirus outbreak may exacerbate other preexisting political, social and
economic risks in certain countries. The impact of the outbreak may be short term or
may last for an extended period of time.

Markets may be volatile and values of individual securities and other investments,
including those of a particular type, may decline significantly in response to adverse
issuer, political, regulatory, market, economic or other developments that may cause
broad changes in market value, public perceptions concerning these developments,
and adverse investor sentiment or publicity. Geopolitical and other risks, including
environmental and public health risks may add to instability in world economies
and markets generally. Changes in value may be temporary or may last for extended
periods. If the Fund sells a portfolio position before it reaches its market peak, it
may miss out on opportunities for better performance. The use of options involves
investment strategies and risks different from those associated with ordinary portfolio
securities transactions. If a strategy is applied at an inappropriate time or market
conditions or trends are judged incorrectly, the use of options may lower the Fund's
return. There can be no guarantee that the use of options will increase the Fund's
return or income. In addition, there may be an imperfect correlation between the
movement in prices of options and the securities underlying them and there may at
times not be a liquid secondary market for various options.

Shares in the Fund may fluctuate, sometimes significantly, based on interest rates, market
conditions, credit quality and other factors. The market's behavior is unpredictable and
there can be no guarantee that the Fund will achieve its goal. The investment return
and principal value of an investment will fluctuate so that an investor's shares, when
redeemed, may be worth more or less than their original cost. From time to time, based
on market or economic conditions, the Funds may have significant positions in one
or more sectors of the market. To the extent a Fund invests more heavily in particular
sectors, its performance will be especially sensitive to developments that significantly
affect those sectors. Individual sectors may be more volatile, and may perform differently,
than the broader market. The industries that constitute a sector may all react in the same
way to economic, political or regulatory events.

An individual security may be more volatile, and may perform differently, than the
market as a whole. Markets may be volatile and values of individual securities and other
investments, including those of a particular type, may decline significantly in response
to adverse issuer, political, regulatory, market, economic or other developments that
may cause broad changes in market value, public perceptions conceming these
developments, and adverse investor sentiment or publicity. Geopolitical and other
risks, including environmental and public health risks may add to instability in world
economies and markets generally. Changes in value may be temporary or may last
for extended periods. If the Fund sells a portfolio position before it reaches its market
peak, it may miss out on opportunities for better performance.

Foreign securities involve risks in addition to those associated with comparable
U.S. securities. Additional risks include exposure to less developed or less efficient
trading markets; social, political, diplomatic, or economic instability; trade barriers
and other protectionist trade policies (including those of the U.S.); fluctuations in
foreign currencies or currency redenomination; potential for default on sovereign debt;
nationalization or expropriation of assets; settlement, custodial or other operational
risks; higher transaction costs; confiscatory withholding or other taxes; and less
stringent auditing, corporate disclosure, governance, and legal standards. As a result,
foreign securities may fluctuate more widely in price, and may also be less liquid, than
comparable U.S. securities. World markets, or those in a particular region, may all
react in similar fashion to important economic or political developments. In addition,
foreign markets may perform differently than the U.S. market. The effect of economic
instability on specific foreign markets or issuers may be difficult to predict or evaluate.
Regardless of where a company is organized or its stock is traded, its performance may
be affected significantly by events in regions from which it derives its profits or in which
it conducts significant operations. To the extent that the Fund invests in securities or
other instruments denominated in or indexed to foreign currencies, changes in currency
exchange rates could adversely impact investment gains or add to investment losses.

The Funds may engage in active and frequent trading and may have a high portfolio
turnover rate, which may increase the Fund's transaction costs, may adversely affect a
Fund's performance a greater amount of capital gain distributions to shareholders than
if the Funds had a low portfolio turnover rate.

Use of derivatives is a highly specialized activity that can involve investment techniques
and risks different from, and in some respects greater than, those associated with
more traditional investments. Derivatives involve risks different from, and in some
respects greater than, those associated with more traditional investments. Derivatives
can be highly complex, can create investment leverage and may be highly volatile, and
the Fund could lose more than the amount it invests. Derivatives may be difficult to
value and may at times be highly illiquid, and the Fund may not be able to close out
or sell a derivative position at a particular time or at an anticipated price. The Fund's
investments in derivatives create counterparty risk. Derivative instruments and short
sales may also have an effect similar to that of leverage and can result in losses to
the Fund that exceed the amount originally invested in the derivative instruments and
may accelerate the rate of losses. Leverage may amplify changes in the Fund's net
asset value.

A bond’s value may fluctuate based on interest rates, market conditions, credit quality
and other factors. Generally, bond values will decline as interest rates rise. You may
have a gain or a loss if you sell your bonds prior to maturity. Bonds are subject to the
credit risk of the issuer. In general, the value of investments with interest rate risk, such
as debt securities, will move in the direction opposite to movements in interest rates.
Credit risk is the risk that issuers, guarantors, or insurers may fail, or become less able,
to pay interest and/or principal when due. A downgrade or default affecting any of
the Fund's securities could affect the Fund's performance. The value of mortgage- and
asset-backed securities will be influenced by the factors affecting the housing market
or the assets underlying the securities.

Lower rated debt securities (also known as “junk bonds”) involve greater risks and
may fluctuate more widely in price and yield, and carry a greater risk of default, than
investment grade debt securities. They may fall in price during times when the economy
is weak or is expected to become weak.
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An inability to sell a portfolio position can adversely affect the Fund's value or prevent
the Fund from being able to take advantage of other investment opportunities.
Unexpected episodes of illiquidity, including due to market factors, instrument or
issuer-specific factors and/or unanticipated outflows, may limit the Fund's ability to pay
redemption proceeds within the allowable time period. Illiquid investments frequently
can be more difficult to purchase or sell at an advantageous price or time, and there
is a greater risk that the investments may not be sold for the price at which the Fund
is carrying them. The Funds may experience periods of heavy redemptions that could
cause the Funds to sell assets at inopportune times or at a loss or depressed value.

National economies are increasingly interconnected, as are global financial markets,
which increases the possibilities that conditions in one country or region might
adversely impact issuers in a different country or region. Some countries, including
the U.S., are adopting more protectionist trade policies and moving away from tighter
financial industry regulations. The rise in protectionist trade policies, changes to some
major international trade agreements and the potential for changes to others, could
affect the economies of many nations in ways that cannot necessarily be foreseen at
the present time. Equity markets in the U.S. and China have been very sensitive to the
outlook for resolving the current U.S.-China “trade war,” a trend that may continue
in the future.

A decline in the Fund's average net assets during the current fiscal year due to market
volatility or other factors could cause the Fund's expenses for the current fiscal year
to be higher than the expense information presented. The Fund may not be able to
sell an investment at the price at which the Fund has valued the investment. Such
differences could be significant, particularly for illiquid securities and securities that
trade in relatively thin markets and/or markets that experience extreme volatility. If
market or other conditions make it difficult to value some investments, SEC rules and
applicable accounting protocols may require the Fund to value these investments using
more subjective methods, known as fair value methodologies.

The Fund and its service providers, and your ability to transact with the Fund, may be
negatively impacted due to operational matters arising from, among other problems,
human errors, systems and technology disruptions or failures, or cybersecurity incidents.
Most issuers in which the Fund invests are heavily dependent on computers for data
storage and operations and require ready access to the internet to conduct their
business. Thus, cybersecurity incidents could also affect issuers of securities in which the
Fund invests, leading to significant loss of value. Risk is an essential part of investing.
No risk management program can eliminate the Fund’s exposure to adverse events; at
best, it may only reduce the possibility that the Fund will be affected by such events,
and especially those risks that are not intrinsic to the Fund's investment program.
The Fund could experience losses if judgments about risk prove to be incorrect. To a
significant extent, a Fund's performance will depend on the success of implementing
and managing the investment models that assist in allocating the Fund's assets.
Models that have been formulated on the basis of past market data may not be
indicative of future price movements.

Global health pandemics (i.e., COVID-19) have negatively affected and are expected
to continue to affect the economies of many nations, individual companies and
global markets, including liquidity and increased market volatility, in ways that cannot
be known with certainty at the present time. This may have both anticipated and
unanticipated material adverse impacts on a Fund.

Additional Risks for Neuberger Berman Equity Income Fund

The value of a convertible security, which is a form of hybrid security (i.e., a security
with both debt and equity characteristics), typically increases or decreases with the
price of the underlying common stock. In general, a convertible security is subject
to the market risks of stocks when the underlying stock’s price is high relative to
the conversion price and is subject to the market risks of debt securities when the
underlying stock’s price is low relative to the conversion price.

The use of options involves investment strategies and risks different from those
associated with ordinary portfolio securities transactions. If a strategy is applied at an
inappropriate time or market conditions or trends are judged incorrectly, the use of
options may lower the Fund's return. There can be no guarantee that the use of options
will increase the Fund'’s return or income.

Preferred securities, which are a form of hybrid security (i.e.,, a security with both
debt and equity characteristics), may pay fixed or adjustable rates of return. Preferred
securities are subject to issuer-specific and market risks applicable generally to equity
securities, however, unlike common stocks, participation in the growth of an issuer
may be limited.

REIT and other real estate company securities are subject to risks similar to those of
direct investments in real estate and the real estate industry in general, including,
among other risks: general and local economic conditions; changes in interest rates;
declines in property values; defaults by mortgagors or other borrowers and tenants;
increases in property taxes and other operating expenses; overbuilding in their sector
of the real estate market; fluctuations in rental income; lack of availability of mortgage
funds or financing; extended vacancies of properties, especially during economic
downturns; changes in tax and regulatory requirements; losses due to environmental
liabilities; or casualty or condemnation losses.

From time to time, based on market or economic conditions, the Fund may have
significant positions in one or more sectors of the market. To the extent the Fund
invests more heavily in particular sectors, its performance will be especially sensitive to
developments that significantly affect those sectors.

Utility companies are sensitive to changes in interest rates and other economic
conditions, government regulation, uncertainties created by deregulation,
environmental protection or energy conservation policies and practices, the level and
demand for services, and the cost of technological advances and the possible inability
to implement them at opportune times.

Value stocks may remain undervalued or may decrease in value during a given period
or may not ever realize what the portfolio management team believes to be their full
value.

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.
Opinions expressed are as of the date herein and are subject to change without
notice. This material is not intended to be a formal research report and should not be
construed as an offer to sell or the solicitation of an offer to buy any security.

This information is not intended to provide investment advice and does not account for
individual investor circumstances.

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. 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. This material
may not be used for any investment decision in respect of any U.S. private sector
retirement account unless the recipient is a fiduciary that is a U.S. registered investment
adviser, a U.S. registered broker-dealer, a bank regulated by the United States or any
State, an insurance company licensed by more than one State to manage the assets of
employee benefit plans subject to ERISA (and together with plans subject to Section
4975 of the Internal Revenue Code, “Plans”), or, if subject to Title | of ERISA, a fiduciary
with at least $50 million of client assets under management and control, and in all
cases financially sophisticated, capable of evaluating investment risks independently,
both in general and with regard to particular transactions and investment strategies.
This means that “retail” retirement investors are expected to engage the services of an
advisor in evaluating this material for any investment decision. If your understanding is
different, we ask that you inform us immediately.

The “Neuberger Berman” name and logo and “Neuberger Berman Investment
Advisers LLC" name are registered service marks of Neuberger Berman Group LLC. The
individual fund names in this piece are either service marks or registered service marks
of Neuberger Berman Investment Advisers LLC, an affiliate of Neuberger Berman BD
LLC, distributor, member FINRA.

© 2020 Neuberger Berman BD LLC, distributor. All rights reserved.
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Talk to Neuberger Berman

For more information, please contact your Neuberger Berman representative or visit www.nb.com.
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