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of investments and markets, bringing together diverse industry knowledge, with an

average of 30 years of experience.
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Preliminary Six- to 18-Month Outlook as of 1Q 2026

A multidisciplinary committee is polled quarterly for its asset class return outlook and allocation views
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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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EQUITY FIXED INCOME REAL AND ALTERNATIVE ASSETS
» The AAC remains broadly positive on equities, « A strong 2025 and a slowing rate-cutting cycle largely « While the AAC has broadly held its positioning across
maintaining an overall overweight in global stocks underpin the AAC’s downgrade of U.S. government real and alternative assets—including overweights
while upgrading emerging markets—Iled by India securities, investment grade corporate credit on commodities, private equity and private real
and Brazil—to overweight and reducing non-U.S. and high yield to underweight from at target. U.S. estate—it has upgraded its view on absolute return
developed markets to at target. TIPS have also been downgraded to neutral from strategies to at target from underweight, reflecting a

overweight. Municipal bonds remain at target. more dynamic market context from fiscal-led growth and
policy dispersion, among other factors.

While constructive on the U.S., Europe and Japan

equities, the Committee has adjusted slightly downward « In contrast, the Committee maintains its overweight

its posture on Japan to a moderate overweight, view on non-U.S. developed market bonds, including « The Committee maintains its at target view on
reflecting some constraints on upside potential at current 10-year German Bunds, U.K. Gilts and Japan government private debt although rising incidences of credit risk
valuations. bonds (JGBs), which have been upgraded to overweight encourage close vigilance of the asset class.

from at target, reflecting more attractive long-end
valuations on a currency-hedged basis from recent
volatility. An overweight is also held on emerging
market sovereign bonds in hard and local currencies.

The AAC maintains its overweight on U.S. small and
mid-caps, supported by beneficial monetary and fiscal
factors and a growth-focused policy setup.

The upgrade to emerging market equities largely
reflects India’s elevation to overweight from
underweight, and Brazil’s move to overweight
from at target. Lower valuations, improving macro
momentum and potential for foreign inflows underpin
the repositioning on India, with Brazil benefiting from
monetary easing, commodities demand and relatively
attractive valuations.

« Amid a more dynamic and diverse macro and policy
setup, the Committee has changed its view on
multiple currencies, upgrading the euro to overweight
(from at target), sterling to at target (from underweight),
and emerging markets foreign currencies (broad basket)
deeper into overweight. The yen, in contrast, has been
downgraded to underweight (from at target).

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. 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.

The views expressed herein are generally those of Neuberger Berman’s Asset Allocation Committee, which comprises professionals across multiple disciplines, including equity and fixed income strategists and portfolio managers. The Asset Allocation
Committee reviews and sets long-term asset allocation models, 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 advisors and portfolio managers may recommend or take contrary positions to
the views and recommendations of the Asset Allocation Committee. 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.

This material is being issued on a limited basis through various global subsidiaries and affiliates of Neuberger Berman Group LLC. Please visit www.nb.com/disclosure-global-communications for the specific entities and jurisdictional limitations
and restrictions.

The “Neuberger Berman” name and logo are registered service marks of Neuberger Berman Group LLC.
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