
1 
 

 
NEUBERGER BERMAN FUNDS 

NEUBERGER BERMAN INVESTMENT ADVISERS LLC 
 
 

PROCEDURES FOR HANDLING COMPLAINTS AND CONCERNS 
ABOUT ACCOUNTING, AUDITING AND COMPLIANCE MATTERS 

 
The Audit Committees and Ethics and Compliance Committees of the Boards (each, a 

“Committee”) of the registered investment companies listed on Appendix A (the “Funds”) have 
established the following procedures for: (a) the receipt, retention, and treatment of complaints received 
by the Funds regarding accounting, internal accounting controls or auditing matters; (b) the confidential, 
anonymous submission by employees of the Funds, Neuberger Berman Investment Advisers LLC (which 
serves as the Funds’ investment adviser and administrator) and, Neuberger Berman BD LLC (the Funds’ 
principal underwriter) (collectively, “NB” or the “Firm”), each of the Board approved affiliated sub-
advisers which are identified in Appendix B, and the entities listed on Appendix C which serve as the 
Funds’ external fund accountant and sub-administrator (the “Administrator”)1, of concerns regarding 
questionable accounting or auditing matters ((a) and (b) collectively, “Accounting Complaints”); (c) the 
receipt, retention and treatment of complaints received by the Funds regarding compliance matters2; and 
(d) the confidential, anonymous submission by employees of the Funds, the Firm, and the Administrator, 
of concerns regarding questionable compliance matters ((c) and (d) collectively, “Compliance 
Complaints,” and together with Accounting Complaints, “Complaints”).  
 

A. Procedures  
 

1. The Firm will establish, maintain and publish on its website special mail and e-mail addresses (the 
latter may also be a form that can be filled out on the website) and one or more toll-free telephone 
numbers for receiving Complaints. The Firm will inform in writing all of its employees about these 
reporting channels when they are first established and at least annually thereafter. The Firm will request 
the Administrator to make information about these channels known to all of its employees who are part of 
the Funds’ client service team, and to repeat such information at least annually. 

 
1 Most of the Funds have State Street Bank and Trust Company as their fund accountant and sub-administrator. 
However, effective May 1, 2012, JP Morgan Chase Bank was retained to act as, among other things, fund 
accountant and sub-administrator for certain funds under the Neuberger Berman Alternative Funds Trust and 
effective May 2013, U.S. Bancorp was retained to act as fund accountant , sub-administrator and custodian for the 
NB MLP Income Fund (now known as NB MLP and Energy Income Fund Inc.). 
2 Compliance matters are defined as matters relating to possible violations that have occurred, are ongoing, or about 
to occur of the U.S. Federal Securities Laws (including any rules or regulations thereunder), the policies and 
procedures of the Neuberger Berman Funds, or the policies and procedures of the Funds’ adviser or any of its 
affiliates related to the operation of any Fund. 
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2. Persons submitting Complaints in writing (including by e-mail, which includes a form that can be filled 
out on the website) should head them “Accounting Complaint” or “Compliance Complaint” and provide 
as much detail as possible. Reports may be anonymous at the option of the reporting person. Reporting 
persons who are willing to provide their names should indicate if they want their names kept confidential. 
 
3. The special mail and e-mail addresses (the latter may also be a form that can be filled out on the 
website) and toll-free telephone numbers shall be monitored by Neuberger Berman’s Legal and 
Compliance Department (“Legal and Compliance Department”). 
 
4. All Accounting Complaints received by the Legal and Compliance Department shall be promptly 
communicated by that Department to the Chair of the Funds’ Audit Committee. All Compliance 
Complaints received by the Legal and Compliance Department shall be promptly communicated by that 
Department to the Chair of the Fund’s Ethics and Compliance Committee.  Accounting Complaints and 
Compliance Complaints received by the Legal and Compliance Department shall also be communicated 
by that Department to the Firm’s ombudsman in accordance with Neuberger Berman Group LLC’s 
(“NBG”) Ombudsman Procedures. Accounting Complaints and Compliance Complaints that are received 
by NBG’s ombudsman shall be communicated, either directly or through the NB Legal and Compliance 
Department, to the Chair of the Funds’ Audit Committee and Compliance and Ethics Committees, 
respectively. Complaints and concerns other than Accounting Complaints or Compliance Complaints 
shall be communicated by the Legal and Compliance Department to Human Resources or such other 
department or venue as is appropriate, for review in accordance with the Firm’s Written Supervisory 
Procedures and other policies. 
 
5. Any Complaint may also be made directly to Neuberger Berman’s Internal Audit Department 
(“Internal Audit”), openly, confidentially or anonymously, in which case the Complaint shall be promptly 
communicated by Internal Audit to the Legal and Compliance Department (unless the Complaint 
implicates the Legal and Compliance Department) and by the Legal and Compliance Department (or if 
the Complaint implicates the Legal and Compliance Department, by Internal Audit) to the Chair of the 
Funds’ Audit Committee and the Chair of the Funds’ Ethics and Compliance Committee, as applicable. 
 
6. All Complaints shall be tracked on a separate Audit Committee docket or Ethics and Compliance 
Committee docket, as applicable, but shall be handled promptly by the Legal and Compliance 
Department, which shall involve Internal Audit and/or other departments as necessary and appropriate, 
except as each respective Committee may otherwise require. With the approval of the Audit Committee or 
the Ethics and Compliance Committee, as applicable, the investigating staff may engage outside auditors, 
consultants, counsel or other advisers to assist in the investigation and in the analysis of the results. 
 
7. Each Committee may require special treatment of any Complaint, including handling the investigation 
by itself and/or retaining outside auditors, consultants, counsel or other advisers to assist in the 
investigation and in the analysis of results. The Funds’ Chief Legal Officer and Chief Compliance Officer 
shall be informed of any such decision in writing. Each Committee may, in their discretion, consult with 
any member of management or of the Internal Audit, Legal and Compliance Department, Fund 
Administration or other staffs who is not the subject of the allegation.  
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8. The status of all docketed Complaints shall be reported on a quarterly basis to each respective 
Committee and, if they so direct, to the full Boards. 
 
9. With respect to any or all responsibilities contained in these procedures, each Committee may act 
between meetings by authority delegated to one or more of its members. In the absence of any delegation, 
the Chair or Vice Chair of each Committee may take any necessary or appropriate steps until the next 
meeting. 
 
10. With respect to Accounting Complaints, the General Counsel – Mutual Funds of Neuberger Berman 
Investment Advisers LLC, with the advice and consent of the Audit Committee, will name one or more 
individuals within the Legal and Compliance Department to be responsible for carrying out that 
department’s assigned functions under these procedures. 
 
With respect to Compliance Complaints, the General Counsel – Mutual Funds of Neuberger Berman 
Investment Advisers LLC or the Chief Compliance Officer to the Neuberger Berman Group of Funds, 
with the advice and consent of the Ethics and Compliance Committee, will name one or more individuals 
within the Legal and Compliance Department to be responsible for carrying out the department’s assigned 
functions under these procedures. 
 
B. Considerations Relative to Whether a Committee Should Investigate a Report  
 

In determining whether a Committee should require special treatment of any Complaint, the 
Committee shall consider, among any other factors that are appropriate under the circumstances, the 
following:  
 
1. Who is the alleged wrongdoer? If an executive officer, senior financial officer or other high 
management official of a Fund or the Firm is alleged to have engaged in wrongdoing that factor alone 
may be a compelling reason in favor of the Committee conducting the investigation. 
 
2. How serious is the alleged wrongdoing? The more serious the alleged wrong doing, the more 
appropriate that the Committee should undertake the investigation. For example, if the alleged 
wrongdoing would constitute a crime involving the integrity of the financial statements of the Funds, that 
factor alone may be a compelling reason in favor of the Audit Committee conducting the investigation. 
 
3. How credible is the allegation of wrongdoing? The more credible the allegation, the more appropriate 
that the Committee should undertake the investigation. In assessing credibility, the Committee should 
consider all facts surrounding the allegation. 
 
4. Have similar allegations been made in the press or by analysts?  
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C. Protection of Whistleblowers  
 
1. Consistent with the policies of the Funds and the Firm and the Dodd-Frank Wall Street Reform and 
Consumer Protection Act of 2010, if a person, in good faith, lawfully makes a Complaint or provides 
assistance to the Committees, management or any other duly authorized person or group, including any 
governmental, regulatory or law enforcement body, investigating a Complaint, then neither the 
Committees nor the Firm shall discharge, demote, suspend, threaten, harass, directly or indirectly, or in 
any other manner discriminate against such person in the terms and conditions of employment because 
such person made a Complaint or provided assistance to the Committees, management or any other duly 
authorized person or group, including any governmental, regulatory or law enforcement body, 
investigating a Complaint nor shall the Committees or Firm tolerate any such actions by management of 
the Funds or the Firm or any other person or group within the Firm, directly or indirectly. A person 
lawfully makes a Complaint in good faith, if he or she makes a Complaint in the reasonable belief that the 
information in the Complaint relates to possible violations of compliance matters. The Committees and 
the Firm shall NOT reveal the identity of any person who makes a Complaint and shall not make any 
effort, or tolerate any effort made by any other person or group, to ascertain the identity of any person 
who makes a Complaint, unless (a) such information is required to be disclosed by law or applicable legal 
process or by applicable securities or commodities exchange, self-regulatory organization or other rules or 
regulations, (b) the Committees determine that ascertaining such identity, and disclosure of such 
information to a Fund’s independent auditors, is necessary and appropriate in light of the terms of the 
agreement pursuant to which the independent auditors were engaged, (c) the Committees otherwise 
determine that disclosure of such information, or ascertaining such identity, is supported by a clear and 
compelling interest of the shareholders of a Fund that is sufficient in the particular case to overcome an 
expectation of anonymity, (d) or the person making the Complaint asks that his or her identity not remain 
confidential. 

 
2. Nothing in these Procedures shall limit the authority of any Fund, the Firm, or an Administrator to 
discipline, penalize, suspend or terminate any employee for good and sufficient reasons, which reasons 
shall not include having in good faith made a Complaint or provided assistance to the Committees, 
management or any other duly authorized person or group, including any governmental, regulatory or law 
enforcement body, investigating a Complaint. 
 
3. The Firm shall promptly notify the Chair of the Funds’ Audit Committee if any employee who is 
known to the Firm to have filed an Accounting Complaint under these Procedures is disciplined, 
penalized, suspended, or terminated, or makes or files, formally or informally, internally or externally, 
any complaint alleging harassment during the period beginning with the filing of the Accounting 
Complaint and ending one year after the Accounting Complaint has been finally resolved.  
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4. The Firm shall promptly notify the Chair of the Funds’ Ethics and Compliance Committee if any 
employee who is known to the Firm to have filed a Compliance Complaint under these procedures is 
disciplined, penalized, suspended, or terminated, or makes or files, formally or informally, internally or 
externally, any complaint alleging harassment during the period beginning with the filing of the 
Compliance Complaint and ending one year after the Compliance Complaint has been fully resolved. 
 
D. Records  
 
The Audit Committees and Ethics and Compliance Committees shall retain, or cause to be retained, for a 
period of seven years all records relating to any Accounting Complaint or Compliance Complaint and all 
records relating to the investigation of any such Accounting Complaint or Compliance Complaint. All 
records will be kept confidential and available only to Directors/Trustees that are not “interested persons” 
within the meaning of Investment Company Act of 1940 (“Independent Directors/Trustees”), counsel to 
the Independent Directors/Trustees, employees of the Funds or the Firm directly involved in the 
investigation or resolution of the Complaint, regulatory examiners, the employee who made the 
Complaint for purposes of proving any claim, and in response to court process.  
 
Adopted: June 26, 2014 
Most recently amended on December 14, 2017 
Updated on June 3, 2019 
Updated on May 26, 2021 
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APPENDIX A  
 
Neuberger Berman Advisers Management Trust  
Neuberger Berman Alternative Funds  
Neuberger Berman Equity Funds 
Neuberger Berman Income Funds  
 
Neuberger Berman California Intermediate Municipal Fund Inc.  
Neuberger Berman Intermediate Municipal Fund Inc.  
Neuberger Berman High Yield Strategies Fund Inc.  
Neuberger Berman New York Intermediate Municipal Fund Inc.  
Neuberger Berman Real Estate Securities Income Fund Inc.  
Neuberger Berman MLP and Energy Income Fund Inc.  
Neuberger Berman Next Generation Connectivity Fund Inc. 
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APPENDIX B:  
 

List of Approved Affiliated Sub-Advisers  
 

Neuberger Berman Alternatives Advisers LLC  
Neuberger Berman Europe Limited 
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APPENDIX C: 

 
Fund Administrators 

 
State Street Bank and Trust Company 

JP Morgan Chase Bank* 
U.S. Bancorp# 

 
 
 
* The fund administration, fund accounting and custody services are provided through JP Morgan Chase 
Bank. The prime broker and certain accounting services are provided through JP Morgan Clearing 
Corporation and JP Morgan Worldwide. For purposes of this policy and the appendix all of these services 
are referenced under JP Morgan Chase Bank.  
 
#  The fund administration and fund accounting services are provided through U.S. Bancorp Fund 
Services. The custody and transaction processing services are provided through U.S. Bank National 
Association. For purposes of this policy and the appendix all of these services are referenced under the 
parent company U.S. Bancorp. 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 


