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Euro area headline and core CPI above 4% yoy and 2% yoy respectively in October and they should 
remain high till Q2 2022 at least  

• Core goods inflation: large items (cars, furnitures,etc.) inflation is rising quickly while smaller items (electronic products, 
clothes,..) inflation remains wise

• Services inflation: gradual acceleration is expected for coming months. Some acceleration effect will likely come from higher 
wages due to labour shortages

• Energy inflation is by far the main driver contributing to around half of headline inflation

Source: Neuberger Berman, Bloomberg, as of  November 17th 2021
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• The market is pricing inflation expectations close to 2%, target of ECB 
• Distribution of inflation risks is increasingly skewed to the upside
• “This time is different” or the effect of synchronized accommodative monetary policy and fiscal impulse

Energy price & supply chain tensions drive higher inflation … without large impact on its long-term outlook

Market inflation forecasts jumped in the wake of energy prices

Source: Neuberger Berman, Bloomberg, as of  November 9th 2021
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• To push back market interest rates hikes expectations due to inflation worries, ECB has a dovish forward guidance on 
rates. Conditions on inflation are very unlikely to be met before end of 2022 

• Inflation overshoot is transitory. Spike in inflation will last longer than the ECB previously expected however medium-term 
inflation remains subdued

• The sequencing of instruments by ECB is key: QE (PEPP plus APP) needs to end before hiking rates
• Hiking rates to fight inflation mainly due to energy prices looks counter-productive

How ECB responds to those inflation concerns ?

Source: Neuberger Berman, Nomura, 
Bloomberg, as of  November 9th 2021

Market expectations see HICPxT reanchoring below target from Q4 2022 onwards and still expect the ECB to hike 10bp in 
2022 and another 20bps in 2023, in contradiction to ECB forward guidance

 ECB failed to convince market perception that they will remain accommodative for a long period of time
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• Does energy transition able to significantly affect inflation over the coming decade ?
• Will supply chain bottlenecks end by end-2022 ?
• Despite higher energy prices (higher crude oil prices; higher natural gas and electricity prices) and second-round effect 

from the higher commodity prices, still high unemployment rate and limited wage increase (output gap is still large)
• In several eurozone countries, wages are typically indexed to past changes in prices (in 2021, 2.5% on average)
• Base effect from the German VAT cut in H220 explains a premium in headline inflation by around 35bps
• Governments went on again limiting the energy costs for households (energy checks)

Uncertainties about the transitory mode of inflation

Source: Neuberger Berman, Eurostat, as of  November 17th 2021

% of items in HICPxT index with inflation above 2%
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The Euro Yield Curve: the 30 year outperformance

• The market believes the CBs will overreact to the jump in inflation, leading to an economic slowdown soon
• The 30-year Buxl rate is extremely expensive  if inflation gets back to normal

Source: Neuberger Berman, Bloomberg, as of  November 9th 2021
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Conclusion

Views, positioning and risk

Front end and Curve
Challenge of ECB’s forward guidance

• 10s30s looks too flat and a hike is 
priced before end of 2022
Views Our strategies are based on 

those market opportunities

Duration
Monetary policy & Fundamentals Driven 

Valuation

• Views: Breakevens can continue to widen 
wjith light supply for Q4

• we are ready to take profit for every spike 
in valuations above 2%

Breakevens
Ready to take profit

• Views:  real yields are too rich
• recent moves look related to technical 

factors and not linked to fundamentals 

1 32

Underweight
Maintain underw eight 

positioning, w ith tactical 
options strategy  in near-term

Long
Long positioning on breakev en in 

Europe how ev er v aluations are not 
cheap any more. Cheaper domestic 

inflation are preferred

Long Front end
Long Euribor Dec22 and 
short for maturities higher 

than 7 y ears for core 
countries 
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Flexible Solutions for Different Investor Profiles

Addressing investor needs in the current environment

Investors looking for short-term 
investment solution  

Neuberger Berman
Ultra Short Term Euro Bond Fund

Investment
Universe

Primarily IG Euro-dominated 
Fixed Income

Investment 
Horizon 6 - 12 Months

Benchmark
ICE BofA 0-1 Year AAA Euro 

Government Index
(EUR Total Return)

Average interest 
rate duration¹ -1 / + 2 yrs (absolute)

Launch Date 31 October 2018

Investors looking for an absolute return approach 
based on the team’s Euro Fixed Income convictions

Neuberger Berman
Euro Bond Absolute Return Fund

Investment
Universe

Primarily Investment Grade 
Euro-denominated Fixed 

Income

Investment 
Horizon 1- 3 years

Benchmark
ICE BofA 0-1 Year AAA Euro 

Government Index
(EUR Total Return)

Average interest 
rate duration¹ -3 / + 6 yrs (absolute)

Launch Date 29 November 2018

1 This is a target and there is no guarantee the portfolio managers will achieve it. It is subject to change without prior notice.

Investors looking for an active portfolio of the 
best ideas across Euro Fixed Income

Neuberger Berman
Euro Opportunistic Bond Fund

Investment
Universe

Primarily Investment Grade 
Euro-denominated Fixed 

Income

Investment 
Horizon 1- 3 years

Benchmark
Bloomberg Barclays Euro

Aggregate Index
(EUR Total Return,

Hedged)

Average interest 
rate duration¹ -5 / + 2 yrs (relative)

Launch Date 14 November 2018
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Risk Considerations

Market Risk: The risk of a change in the value of a position as a result of underlying market factors, including among other things, the overall performance of companies and the market
perception of the global economy.

Liquidity Risk: The risk that the Fund may be unable to sell an investment readily at its fair market value. In extreme market conditions this can affect the Fund’s ability to meet
redemption requests upon demand.

Derivatives Risk: The Fund is permitted to use certain types of financial derivative instruments (“FDI”) (including certain complex instruments) which can give rise to particular risks,
including market risk, liquidity risk and counterparty creditrisk. This may increase the Fund’s leverage significantly which may cause large variations in the value ofyour share.

Credit Risk:Therisk that bond issuers may fail to meet their interest repayments, or repay debt, resulting in temporary or permanentlosses to the Fund.

Interest Rate Risk:The risk of interest rate movements affecting the value offixed-rate bonds.

CounterpartyRisk: Therisk that a counterparty will notfulfil its paymentobligation for a trade, contract or other transaction, on the due date.

Operational Risk: The risk of direct or indirect loss resulting from inadequate or failed processes, people and systems including those relating to the safekeeping of assets or from
external events.

Currency Risk: Investors who subscribe in a currency other than the base currency of the Fund are exposed to currency risk. Fluctuations in exchange rates may affect the return on
investment. I f the currency of this share class is different from your local currency, then you should be aware that due to exchange rate fluctuations the performance shown
may increase or decreaseif converted into your localcurrency.

The main risks facing the Neuberger Berman Ultra Short Term Euro Bond Fund, Neuberger Berman Euro Opportunistic 
Bond Fund and Neuberger Berman Euro Bond Absolute Return Fund are:



Appendix
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Fund Summary Terms – Neuberger Berman Ultra Short Term Euro Bond Fund

Daily liquid UCITS Fund
Investment Manager  Neuberger Berman Asset Management Ireland Limited

Overall MORNINGSTAR RATINGTM as of 31/10/21†

Investment Objective

 The fund aims to outperform the benchmark over a period of one year, through investing in a diversified mix of short-term 
Euro-denominated fixed and floating rate debt securities. There is no guarantee that the investment objective will be 
achieved and capital invested is at risk. The fund will primarily be exposed to Euro–denominated debt securities and 
money market instruments which may be issued by governments, and their agencies or corporations across industry 
sectors from developed as well as emerging (less developed) market countries. The fund applies Environmental, Social 
and Governance ("ESG") criteria in the selection of securities, although it is not the primary consideration for selection.

Vehicle / Structure

 Regulated by the Central Bank of Ireland
 UCITS
 Independent Board members
 Daily Liquidity

Domicile  Dublin

Inception Date  October 31, 2018

Share classes  Includes EUR and USD
 Distributing & accumulating

Fees / Expenses  Institutional share class: 19bps
 Total Expense Ratio: capped at 29 bps

Minimum Subscription  Institutional share class: USD 2,500,000 or equivalent in another currency
 Advisor share class : USD 1,000 or equivalent in another currency

Fund Codes
 ISIN Class I Eur Acc.    IE00BFZMJT78
 ISIN Class I Eur Distr.  IE00BFZMJS61
 ISIN Class A Eur Acc.   IE00BNG2T811

Administrator  BBH

Benchmark  ICE BofA 0-1 Year AAA Euro Government Index (EUR Total Return)

Base Currency  Euro
† For more detailed information about Morningstar’s Rating, including its category rating methodology, please go to https://shareholders.morningstar.com/investor-relations/governance/Compliance--Disclosure/default.aspx.
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Neuberger Berman Ultra Short Term Euro Bond Strategy – Performance

Performance versus the benchmark

Source: Neuberger Berman as of October 31, 2021. The performance shown is gross and does not reflect the deduction of commissions, fees or other charges which will reduce returns. Past performance is no guarantee of 
future results. Please see attached additional GIPS notes and disclosures, which are required as part of this presentation. The data shown is of the strategy, is for informational purposes only and is not indicative of future portfolio 
characteristics. Actual results may vary due to specific client guidelines and other factors. There are differences in fee structure, investment policy, strategy and portfolio composition between a strategy and a fund. Periods less than 
one year are not annualized.

Total Return (%, gross of fees)
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Fund Summary Terms – Neuberger Berman Euro Bond Absolute Return Fund

Daily liquid UCITS Fund

Investment Manager  Neuberger Berman Asset Management Ireland Limited

Investment Objective

 The fund seeks to achieve a positive return over a full market cycle (typically 3-5 years), irrespective of market conditions 
with a moderate level of volatility. There is no guarantee that the investment objective will be achieved and capital 
invested is at risk. It aims to achieve this by implementing an unconstrained strategy combining long and synthetic short 
positions in a diversified portfolio predominantly Euro-denominated debt securities. The fund applies Environmental, 
Social and Governance ("ESG") criteria in the selection of securities, although it is not the primary consideration for 
selection.

Vehicle / Structure

 Regulated by the Central Bank of Ireland
 UCITS
 Independent Board members
 Daily Liquidity

Domicile  Dublin

Inception Date  November 29, 2018

Share classes  EUR only
 Distributing & accumulating

Fees / Expenses  Institutional share class: 45bps
 Total Expense Ratio: capped at 65 bps

Minimum Subscription  Institutional share class: USD 2,500,000 or equivalent in another currency
 Advisor share class : USD 1,000 or equivalent in another currency

Fund Codes  ISIN Class I Eur Acc.    IE00BFZMG962
 ISIN Class I Eur Distr.   IE00BFZMGB89

Administrator  BBH

Benchmark  ICE BofA 0-1 Year AAA Euro Government Index (EUR Total Return)

Base Currency  Euro
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Neuberger Berman Euro Bond Absolute Return Strategy – Performance

Performance versus the benchmark

Source: Neuberger Berman as of October 31, 2021. The performance shown is gross and does not reflect the deduction of commissions, fees or other charges which will reduce returns. Past performance is no guarantee of 
future results. Please see attached additional GIPS notes and disclosures, which are required as part of this presentation. The data shown is of the strategy, is for informational purposes only and is not indicative of future portfolio 
characteristics. Actual results may vary due to specific client guidelines and other factors. There are differences in fee structure, investment policy, strategy and portfolio composition between a strategy and a fund. Periods less than 
one year are not annualized.

Total Return (%, gross of fees)
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Absolute performance as of October 31, 2021 – benchmarked to the ICE BofA 0-1yr AAA Euro Government Index

Neuberger Berman Euro Bond Absolute Return Strategy – Performance Attribution

Source: Neuberger Berman, Aladdin. Past performance is not a reliable indicator of future results. For illustrative purposes only. The data shown is of the strategy, is for informational purposes only and is not indicative of future 
portfolio characteristics. Actual results may vary due to specific client guidelines and other factors. There are differences in fee structure, investment policy, strategy and portfolio composition between a strategy and a fund. 
Representative portfolio information (characteristics, holdings, weightings, etc.) is subject to change without notice. Investing entails risks, including possible loss of principal. Please see additional disclosures at the end of this 
material, which are a required part of this presentation.

Neuberger Berman Euro Bond Absolute Return 
- Sector Attribution (Gross) (bps) 2019 2020 2021 YTD

Gov & Gov Related +22 +52 +63

Gov & Gov Related - IL +53 +12 +125

Corporate Industrial +207 +181 +53

Utility +17 +11 +5

Basic Industry +20 +29 +15

Capital Goods +11 +14 +3

Communications +31 +28 -6

Consumer Cyclical +58 +19 +23

Consumer Non-Cyclical +37 +61 -1

Energy +3 +34 +5

Technology +17 +17 -1

Transportation +4 -33 +9

Industrial Other +9 +0 +0

Corporate Financial +137 +166 +37

Covered +29 -1 -5

ABS +4 +1 +5

Derivatives -29 -2 +78

FX -33 -62 -28

Other (Cash, Funds, unexplained effect) +3 -14 +8

Total +392 +332 +336

Neuberger Berman Euro Bond Absolute Return 
- Country Attribution (Gross) (bps) 2019 2020 2021 YTD

Germany -136 -150 +114

France +19 +19 +90

Belgium +27 +22 -0

Ireland +12 +12 +6

Italy +125 +118 +20

Spain +111 +63 -18

Portugal +130 +45 +1

USA +43 +73 +56

UK -14 +39 +14

Other Euro +66 +130 +95

Other Non-Euro +40 +37 -21

FX -33 -62 -28

Other (Cash, Funds, unexplained effect) +3 -14 +8

Total +392 +332 +336
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Fund Summary Terms – Neuberger Berman Euro Opportunistic Bond Fund

Daily liquid UCITS Fund

Investment Manager  Neuberger Berman Asset Management Ireland Limited

Fund Objective

 The fund seeks to outperform the benchmark before fees over a market cycle (typically 3 years) by investing in a 
diversified mix of Euro-denominated fixed and floating rate debt securities. There is no guarantee that the investment 
objective will be achieved and capital invested is at risk. Under normal market conditions, the investment manager will 
seek to invest at least two thirds of the fund's Net Asset Value ("NAV") in a diversified portfolio of Euro-denominated debt 
securities of varying maturities. The fund applies Environmental, Social and Governance ("ESG") criteria in the selection 
of securities, although it is not the primary consideration for selection.

Vehicle / Structure

 Regulated by the Central Bank of Ireland
 UCITS
 Independent Board members
 Daily Liquidity

Domicile  Dublin

Inception Date  November 14, 2018

Share classes  EUR only
 Distributing & accumulating

Fees / Expenses  Institutional share class: 35bps
 Total Expense Ratio: capped at 55 bps

Minimum Subscription  Institutional share class: USD 2,500,000 or equivalent in another currency
 Advisor share class: USD 1,000 or equivalent in another currency

Fund Codes  ISIN Class I Eur Acc.    IE00BD9GYJ62
 ISIN Class I Eur Distr. IE00BFZMGH42

Administrator  BBH

Benchmark  Bloomberg Euro Aggregate Index (EUR Total Return, Hedged)

Base Currency  Euro
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Neuberger Berman Euro Opportunistic Bond Strategy – Performance

Performance versus the benchmark

Source: Neuberger Berman as of October 31, 2021. The performance shown is gross and does not reflect the deduction of commissions, fees or other charges which will reduce returns. Past performance is no guarantee of 
future results. Please see attached additional GIPS notes and disclosures, which are required as part of this presentation. The data shown is of the strategy, is for informational purposes only and is not indicative of future portfolio 
characteristics. Actual results may vary due to specific client guidelines and other factors. There are differences in fee structure, investment policy, strategy and portfolio composition between a strategy and a fund. Periods less than 
one year are not annualized. Effective 24 August 2021, the Bloomberg Barclays Euro Aggregate Bond Index (EUR Total Return, Hedged) changed to Bloomberg Euro Aggregate Bond Index (EUR Total Return, Hedged).
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Employee Ownership Fosters Team Stability and Alignment with Clients 

Industry-leading experience, retention and culture

1. Employee assets include current and former employees and their family members.
2. For seven consecutive years, the company has been named first or second in Pensions & Investments Best Places to Work in Money Management survey (among those with 1,000 employees or more).

of clients’ assets managed by 
lead PMs who have 20+ years 

of industry experience

Manager Experience

99%
Alignment With Clients

invested by Neuberger Berman employees 
alongside clients1~$5bn100%

independent, 
employee-owned

Ownership Structure

deferred cash compensation directly linked to team 
and firm strategies100%

2016

2017

2018

2019

2020

Retention Levels For Senior Investment Professionals

Managing Directors
(includes retirements)

Managing Directors
(competitor departures only)

Culture – A Best Place to Work in Money Management2

2014 2015

2018

20172016

2019

91%
94%
97%
96%
96%

99%
100%
99%

100%
100%

2020

Awarded 1st or 2nd Place in Each of the Last Seven Consecutive Years
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East Asia
Regional Headquarters

BOSTON

SINGAPORE

SHANGHAI

THE HAGUE

DUBLIN
PARIS

LUXEMBOURG 

MADRID
ZURICH

LONDON

STOCKHOLM
FRANKFURT

MILAN

ROME

DUBAI

TEL AVIV

TOKYO
SEOUL

HONG KONG

TAIPEI

MELBOURNE

SYDNEY

SAO PAULO

BUENOS AIRES

BOGOTA

SAN FRANCISCO

LOS ANGELES
DALLAS

TORONTO

NEW  YORK

BERMUDA

WEST PALM BEACH

CHICAGO

WILMINGTON
ATLANTA

TAMPA

Global Investment Presence, Local Capabilities

Leveraging on-the-ground insights for investing and serving our clients where they live

Portfolio Management Center

As of September 30, 2021.

Institutional
$299 
68%

Intermediary
$76 

18%

Priv ate Wealth
$62 

14%

$437bn 
AUM 

by Client

Americas
$281 
64%

Europe / 
Middle East

$68 
16%

Asia Pacific
$88 

20%
$437bn 

AUM 
by Region

36 Cities

25 Countries

19 Portfolio Management Centers

644 Client Professionals Worldwide
643 Investment Professionals Worldwide

Europe, Middle East, Africa & 
Latin America Regional Headquarters

Firm Headquarters

Asia Pacific
Regional Headquarters
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Our Comprehensive Investment Offering Spans All Major Asset Classes

Investing $437bn for clients globally

1. As of September 30, 2021.

Global Inv estment Grade 
Global Non-Inv estment Grade
Emerging Markets
Municipals
Multi-Sector
Currency

Global
U.S.
EAFE / Japan
Emerging Markets
- China
Thematic Strategies
MLPs

PUBLIC
MARKETS

PRIVATE 
MARKETS

Global  
U.S.
Emerging Markets 
Custom Beta

F UNDAME NT AL Q UANT IT AT IV E

Priv ate Debt
Credit Opportunities
Special Situations
Residential Loans
Specialty  Finance
European Priv ate Loans

F UNDAME NT AL Q UANT IT AT IV E

Commodities
Options 
Global Macro
Risk Parity  
Risk Premia

EQUITIES FIXED INCOME HEDGE FUNDS & LIQUID ALTERNATIVES

$133bn

$65bn

$189bn

$12bn

$26bn

$4bn

Insurance-Linked Strategies
Late Stage Pre-IPO
SPACs 

MULTI-ASSET CLASS SOLUTIONS

$351bn

$86bn

Global 
U.S.
Long/Short – Almanac

Priv ate Real Estate – Almanac 
Real Estate Secondaries

REAL ESTATE

$3bn

$5bn

PRIVATE EQUITY PRIVATE CREDIT SPECIALTY ALTERNATIVES PRIVATE REAL ESTATE

GLOBAL RESEARCH CAPABILITIESESG INTEGRATION DATA SCIENCE

Hedge Funds
Liquid Alternativ es

Primaries
Co-Inv estments
Secondaries
Specialty Strategies
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A Distinct Approach to ESG Investing 

Continuous innovation across four key pillars, focused on material investment results and delivering solutions

1. For illustrative and discussion purposes only. PRI grades are based on information reported directly by PRI signatories, of which investment managers totaled 1,924 for 2020, 1,119 for 2019, 1,120 for 2018 and 935 for 2017. 
Please see Principles for Responsible Investment (PRI) Scores and end of this material for information regarding PRI scores shown. 2. Data reported as of year-end 2020. 3. Major defined as AUM $100B or greater. 4. ESG Aware 
is defined as investment teams having access to ESG resources across the firm. As of December 31, 2020, across equities and fixed income. 5. Based on AUM as of December 31, 2020 including strategies in late or final stages of 
approval by firm’s ESG committee.

Member of the PRI 2020 
Leaders’ Group, awarded to 
only  20 of 2,100+ PRI 
investment manager s ignator ies

A+ 
Integral to 
Our Firm 150+

scores for ESG approach by UN-supported 
Pr inc iples for  Responsible Investment (PRI)1

Assets in investment s trategies that 
are ESG-integrated5~80% Assets that are ESG aware4100% Sustainable and 

Impact Innovations

Range of ESG-integrated investment s trategies across public and private markets, including custom solutions

Proprietary, Research-
Driven A pproach

>1,100 Propr ietary NB ESG Quotient™ Credit Ratings2

>5,000 Propr ietary NB ESG Quotient™ Equity Ratings2
Assess climate 
risk for  all public  
equity  and fixed 
income holdings + 
seek to m itigate 

investment professionals with formal 
ESG responsibility 2

A ctive Engagement
Drives Value

Engagement meetings with 
corporate management teams 
across equities and credit23,666 First major asset management firm to disc lose in advance 

a number of key proxy votes3

Leverage data science 

Investment-led integration

NB
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European Investment Grade Fixed Income ESG Implications for Portfolio

Constructed with full range of ESG-integrated fixed income sub-strategies and classified as SFDR Article 8

For illustrative purposes, portfolio statistics shown are of a representative account for the Euro Opportunistic Bond strategy. Benchmark: Bloomberg Euro Aggregate Index (Total Return, Hedged, EUR). As of June 30, 2021. 1. NB 
ESG Quotient Ratings are based on internal research and other assumptions noted in the “NB ESG Quotient Methodology: Disclosures” at the end of this presentation which are an important part of this material and should be read 
in conjunction with this ratings presentation above. No third party has been involved with the calculation of NB ESG Quotient Ratings. NB ESG Quotient Ratings represent the rating of each security held by the strategy as assigned 
by Neuberger Berman, and not a rating of the strategy itself. Portfolio holdings, underlying NB ESG Quotient Ratings of holdings and portfolio composition may change materially over time 2. Based on a 2-degree scenario. 3.The 
Weighted-Average ESG Score refers to the MSCI ESG Weighted Average Key Issue Score which is the weighted average of all Key Issues for any given company. There are a total of 37 Key Issues in the MSCI ESG Ratings 
model. 6-10 Key Issues are allocated to each GICS Sub-Industry, and weights are set at the GICS Sub-Industry level based on each industry’s relative impact and the time horizon associated with each risk. 4. Source: TruCost
Scope 1+2 emissions. Scope 1 emissions are direct emissions from owned or controlled sources at the firm level. Scope 2 emissions are indirect emissions from the generation of purchased electricity consumed by the reporting 
company. Limited to corporate holdings of the portfolio and benchmark. This material is intended as a broad overview of the portfolio managers' style, philosophy and investment process and is subject to change without notice. 
Portfolio managers' views may differ from those of other portfolio managers as well as the views of Neuberger Berman. See Additional Disclosures at the end of this piece, which are an important part of this presentation.

• Portfolio-Level Analysis: Assess Climate Value-at-Risk 
(CVaR) – systematic measure of exposure to transition and 
physical climate risks – for each portfolio holding

• Issuer-Level Analysis: Sector specialty teams analyze risks
such as carbon intensity within ESG Quotients of individual 
credits

How is climate risk evaluated in the portfolio? 
• Guided by nine firmwide governance and engagement 

principles, managers of the underlying strategies engage with 
companies and issuers directly. Issues span E, S, and G 
characteristics and have included:

o Increasing board and management diversity
o Decreasing greenhouse gas emissions
o Improving workplace conditions
o Increasing disclosure on E, S, and G issues

Engagement approach

MSCI ESG Score3

Carbon Intensity4

Portfolio
5.68 6.38

Benchmark

Portfolio
188.40 131.10

Benchmark

Portfolio statistics

Benchmark-4.37% Portfolio

15-year CVaR Outlook2

-2.76%

ASSESS

How do ESG considerations impact portfolio construction and risk management?

• Corporate: Credit Best Practices framework fully integrates proprietary ESG factors. NB 
ESG Quotients and ESG insights flow through to credit ratings and proprietary scorecard for 
each issuer; credit ratings notched up or down for ESG outliers

• Securitized Products: Aim to avoid material and immeasurable downside risk (e.g. 
uninsured exposures in hurricane zones), consider social impact (e.g. avoid loans 
underwritten under predatory or discriminatory lending practices), and assess climate risk 
for properties

• Sovereign: ESG Quotients based on 25 factors which drive credit quality and are 
integrated into our bottom-up country valuation model and interest rates scorecard 

Typical Portfolio Allocation:

Research Analysts develop Quotients which are integral to fundamental 
research and assessment of relative value

Leverage NB ESG Quotient in Assessing Issuers1

• Numeric rating for companies, countries & 
securitizations

• Based on market and industry-specific factors 
• Aggregated for both benchmark & portfolio
• Updated and reviewed regularly 

Traditional ESG 
Research

NB ESG Quotient

Alternative ESG 
Data

Proprietary Analyst 
Research

Corporate Securitized Sovereign
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Integration of ESG Analysis into the Investment Process

PRI has awarded NB an A+ for our Fixed Income ESG integration

This material is intended as a broad overview of the portfolio managers’ style, philosophy and investment process and is subject to change without notice.  See Additional Information at the end of this presentation relating to the PRI 
assessment score and Disclosures, which are an important part of this presentation.

Differentiated ESG Process

• ESG is a critical component of the fundamental research process that 
determines Internal Credit Ratings

• ESG analysis is performed by the Investment Grade Credit research 
team, not outsourced to a centralized group within NB or third party ESG 
rating service

• Proactive engagement with issuers to enhance disclosure, improve ESG 
analysis, and affect positive change

• Quarterly ESG Review with Credit Committee

• Performance attribution is monitored to determine the  impact of  
ESG analysis

Credit Analysts Identify Material Industry-Specific
Environmental & Social Factors
• NB Investment Grade Credit analysts use their sector expertise to 

customize criteria for each industry, using the Sustainability Accounting 
Standards Board (“SASB”) as a starting point

• Governance assessment consistent across industries and specific to the 
non-investment grade credit market

Proprietary ESG Scoring Process For All Issuers in Our Portfolios
• NB ESG Scores created using multiple quantitative data sources and 

qualitative assessments
• Internal Credit Ratings are notched up or down based on NB ESG

Scores to enhance pricing discipline
• NB ESG Scores are monitored by Credit Committee as an important 

component of our investment process

NB Internal Credit Rating

Business  
Fundamentals

Capital 
Structure / 
Covenants

Scenario 
Analysis

NB ESG  
Score
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Team Bios

Patrick Barbe, actuary, Managing Director, joined the firm in 2018. Patrick is the European Fixed Income head and serves as a Senior Portfolio Manager on that 
asset class. Patrick graduated in Actuarial Studies from the Institut de Science Financière et d'Assurances in Lyon, France (1988). He started his career as a 
portfolio manager of dedicated mutual funds for a BNP Paribas subsidiary. Then he headed the European Fixed Income at BNP Paribas Asset Management from 
1997 to 2018: Patrick has acquired considerable expertise from his long professional experience in credit and fixed income management. As such, he was 
responsible for defining and piloting the management process and the investment strategy implemented by the management team, and for coordinating the activities 
of each team member. He also participated in designing and developing the product range. 

Yanick Loirat, PhD, Senior Vice President, joined the firm in 2018. Yanick is responsible for Euro sovereign investments and serves as a Senior Portfolio Manager 
on that asset class. Yanick holds a PhD in Solid State Physics with first-class honors from University of Paris XI Orsay. He started his career as a portfolio manager 
of dedicated mutual funds for BNP Paribas Asset Management and became head of euro sovereign investments in 2012. Yanick runs various portfolio strategies in 
determining yield curve and duration exposure and  country allocation, as well as inflation investments. His investment style is a combination of fundamental 
approach and tactical market analysis. Prior to joining BNP Paribas Asset Management, he worked at Ixis CIB (2002 – 2006) and atSociete Generale (2000 –
2002). 

Antonio Serpico, Senior Vice President, joined the firm in 2018. Antonio is a Senior Portfolio Manager on the European Fixed Income team, responsible of IG credit 
across accounts, with focus on high beta credit and management of enhanced cash solutions.  Previously, Antonio was managing ABS funds and CDOs for Fortis 
Investments, most recently serving as portfolio manager for multibillion-dollar unconstrained flagship funds at BNP PAM. He began his career in 2000 as an 
associate analyst in Structured Finance research at Moody’s Investors Service. Antonio received his degree in Industrial Engineering from Padova University. 
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Team Bios

The picture can't be displayed.

Sergejs Prala, CFA, FRM, Senior Vice President, joined the firm in 2018. Sergejs is a fixed income Portfolio Manager on the European Investment Grade team. 
Within the team, he is responsible for corporate bond investments and short duration strategies. Previously, Sergejs was a portfolio manager at BNP Paribas Asset 
Management responsible for euro aggregate investments. He began his career in 2006 as a credit risk analyst at Privatbank. Sergejs holds a BSc in Economics 
from the University of Latvia and has graduated with MSc in Business Administration from Rotterdam School of Management, Erasmus University. Sergejs is a CFA 
charterholder and a Certified FRM. 

Mamadou Diallo is a Junior Portfolio Manager within the European Investment Grade team, focused on Euro Bond Investment Grade solutions and collaborating 
with the team on market analysis and trade management. Before joining the firm in 2021, he worked on several key initiatives for large asset management firms in 
France, leveraging his education in portfolio construction for tailor-made solutions, and in risk analysis and simulations. Mamadou holds a Master’s in Portfolio 
Management from the Paris Est Créteil University – France. 

Leang You Tran, Research Analyst, joined the firm in 2018. Leang You is a quantitative analyst with the Euro Fixed team headed by Patrick Barbe, responsible for 
developing quantitative tools for the team. He began his career in 1998 as an SAS engineer at Lincoln systems. In 2000, he was recruited by BNP Paribas and 
worked in different positions including business analyst, statistician, US equities quantitative analyst and most recently serving as a fixed income quantitative analyst 
in the previous Patrick Barbe team. Leang You holds a Master's degree in Econometrics in the University of Paris, La Sorbonne. 
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Neuberger Berman Team

Christian Puschmann
German Client Coverage
Head of Client Group 
Germany & Austria

Christian.Puschmann@nb.com
+49 69 365 075 901

Mirko Mertens
German Client Coverage
Vice President, CFA

Mirko.Mertens@nb.com
+49 69 365 075 904

Stefan Becker
Senior Vice President, CEFA, CIIA

+49 69 365 075 902
stefan.becker@nb.com

Csaba Dani
Senior Vice President

+49 69 365 075 903
csaba.dani@nb.com

Marianne Schoenleber 
Senior Vice President
Family Offices 

+49 69 3650 75908|
marianne.schoenleber@nb.com
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Euro Bond Absolute Return (Inception 12/1/2018)

Investment Performance Results – As of September 30, 2021

¹ Periods less than 1 year are not annualized.
Past performance is no guarantee of future results.
As with any investment, there is the possibility of profit as well as the risk of loss. Unless otherwise indicated, returns shown reflect reinvestment of dividends  
and distributions. Please see attached important disclosures which contain complete performance information and definitions.

Composite Benchmark Composite 3 Year Standard Deviation

Total Return
(%, Gross 
of Fees)

Total Return
(%, Net 
of Fees)

ICE BofA EMU 
Direct Govt AAA 
0-1yr Index (%)

No. of 
Accounts

Market Value
(€, m)

Total Firm 
Assets
(€, bn)

% of Firm
Assets

Internal 
Dispersion

Composite
(%)

ICE BofA EMU 
Direct Govt AAA 0-

1yr Index
(%)

YTD Sep-
2021 3.49 2.99 -0.51 ≤ 5 46.4 -- -- -- -- --

2020 3.32 2.69 -0.62 ≤ 5 45.0 331.3 0.01 -- -- --

2019 4.39 3.79 -0.66 ≤ 5 81.1 317.0 0.03 -- -- --
1 Month 
2018 0.34 0.30 -0.05 ≤ 5 10.0 266.0 0.00 -- -- --
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Euro Bond Absolute Return
Investment Performance Disclosure Statement
Compliance Statement
• Neuberger Berman Group LLC ("NB", " Neuberger Berman" or the "Firm") claims compliance with the Global Investment Performance Standards (GIPS ®) and has prepared and presented this report in compliance with the GIPS ® s tandards.

Neuberger Berman has been independently verified fo r the period January 1, 2011 to December 31, 2020. A fi rm that claims compliance with the GIPS standards must establish policies and procedures fo r complying with all the applicable
requirements of the GIPS standards. V erification provides assurance on whether the firm's policies and procedures related to composite and pooled fund maintenance, as well as the calculation, p resentation, and distribu tion of performance,
have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not ensure the accuracy of any specific composite pres entation. The verification reports are available upon
request.

• The GIPS ® fi rm definition was redefined effective January 1 , 2011. For prio r periods there were two s eparate firms for GIPS® firm definition purposes and s uch fi rms were independently verified fo r the periods January 1, 1997 to December
31, 2010 and January 1, 1996 to December 31, 2010, respectively. The Firm definition was most recently changed in 2020 to include the addition of Neuberger Berman Loan Advisers LLC and Neuberger Berman Loan Advisers II LLC.

Definition of the Fir m
• The firm is currently defined for GIP S® purposes as Neuberger Berman G roup LLC, (" NB", "Neuberger Berman" or the "Firm"), and includes the following subsidiaries and affiliates: Neuberger B erman Investment Advisers LLC, Neuberger

Berman E urope Ltd., Neuberger Berman Asia L td., Neuberger B erman East Asia L td., Neuberger B erman Singapore Pte. Ltd., Neuberger Berman Taiwan Ltd, Neuberger Berman Aust ralia Pty . L td., Neuberger B erman T rust Company N.A.,
Neuberger Berman Trust Company of Delaware N.A., NB Alternatives Advisers LLC, Neuberger Berman Breton Hill ULC, Neuberger Berman Loan Advisers LLC and Neuberger Berman Loan Advisers II LLC.

Polic ies
• Policies for valuing investments, calculating performance, and preparing GIPS Reports are available upon request
Composite Descr iption
• The Euro Bond Absolute Return Composite (the "Composite") includes the performance of all Euro Bond Absolute Return portfolios managed on a fully discretionary basis by the Investment Grade Fix ed Income team. The Euro Bond Absolute 

Return is for investors who seek positive absolute returns over a market cycle (typically 3-5 years), irrespective of market conditions with a moderate level of volatility. It aims to achieve this by implementing an unconstrained strategy 
combining long and synthetic short positions in a diversified portfolio predominantly Euro-denominated debt securities. The base currency of the strategy is Euros. The Composite creation and performance inception date is December 2018. A 
complete list of Neuberger Berman's composites is available upon request.

Pr imar y Benchmar k Descr iption
• The benchmark is the ICE BofA EMU Direct Govt AAA 0-1yr Index  (the "Index "). The Index  is a subset of ICE BofA All Maturity Euro Government Index  including all securities with a remaining term to final maturity less than 1 years and rated 

AAA.
Repor ting Cur r ency
• Valuations are computed and performance is reported in Euro. Performance includes reinvestment of dividends and other earnings.
Fees
• Composite Gross of Fee returns are the return on investments reduced by any trading ex penses incurred during the period. Composite Net of Fee returns are the Gross of Fee returns reduced by actual investment advisory fees.
• Presented risk measures are calculated using gross-of-fee composite returns.
• To the ex tent that a composite contains fund(s) whereby performance is calculated based on changes in monthly NAV's, net returns reflect miscellaneous fund ex penses (admin, legal, etc.) in addition to investment management fees for the 

portion of composite containing these vehicles.
Fee Schedule
• The annual investment advisory fee, generally payable quarterly, is as follows: 0.35%  on the first $50mn; 0.25%  on the nex t $50mn; 0.20%  thereafter. 
Inter nal Disper sion
• Internal dispersion is calculated using the asset-weighted standard deviation of annual gross returns of those portfolios that were in the Composite for the entire year. Internal dispersion is not calculated if the Composite does not contain at 

least 6 portfolios for the entire year.
Annualized Standar d Deviation
• The three-year annualized standard deviation measures the variability of the Composite and the benchmark returns over the preceding 36-month period. The standard deviation is not required for periods prior to 2011.
Availability and Tr ademar k Disc losur es
• The firm's list of composite descriptions, limited distribution pooled fund descriptions, and broad distribution pooled fund descriptions are available upon request.
• GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.
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Euro Opportunistic Bond (Inception 12/1/2018)

Investment Performance Results – As of September 30, 2021

¹ Periods less than 1 year are not annualized.
Past performance is no guarantee of future results.
As with any investment, there is the possibility of profit as well as the risk of loss. Unless otherwise indicated, returns shown reflect reinvestment of dividends  
and distributions. Please see attached important disclosures which contain complete performance information and definitions.

Composite Benchmark Composite 3 Year Standard Deviation
Total Return

(%, Gross 
of Fees)

Total Return
(%, Net 
of Fees)

Bloomberg  Euro 
Aggregate Index 

(%)
No. of 

Accounts
Market Value

(€, m)

Total Firm 
Assets
(€, bn)

% of Firm
Assets

Internal 
Dispersion

Composite
(%)

Bloomberg  Euro 
Aggregate Index

(%)
YTD Sep-
2021 1.36 0.94 -2.29 ≤ 5 11.2 -- -- -- -- --

2020 7.66 7.05 4.05 ≤ 5 11.3 331.3 0.00 -- -- --

2019 8.76 8.12 5.98 ≤ 5 10.6 317.0 0.00 -- -- --
1 Month 
2018 0.93 0.90 0.64 ≤ 5 5.0 266.0 0.00 -- -- --
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Euro Opportunistic Bond
Investment Performance Disclosure Statement
Compliance Statement
• Neuberger Berman Group LLC ("NB", " Neuberger Berman" or the "Firm") claims compliance with the Global Investment Performance Standards (GIPS ®) and has prepared and presented this report in compliance with the GIPS ® s tandards.

Neuberger Berman has been independently verified fo r the period January 1, 2011 to December 31, 2020. A fi rm that claims compliance with the GIPS standards must establish policies and procedures fo r complying with all the applicable
requirements of the GIPS standards. V erification provides assurance on whether the firm's policies and procedures related to composite and pooled fund maintenance, as well as the calculation, p resentation, and distribu tion of performance,
have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not ensure the accuracy of any specific composite pres entation. The verification reports are available upon
request.

• The GIPS ® fi rm definition was redefined effective January 1 , 2011. For prio r periods there were two s eparate firms for GIPS® firm definition purposes and s uch fi rms were independently verified fo r the periods January 1, 1997 to December
31, 2010 and January 1, 1996 to December 31, 2010, respectively. The Firm definition was most recently changed in 2020 to include the addition of Neuberger Berman Loan Advisers LLC and Neuberger Berman Loan Advisers II LLC.

Definition of the Fir m
• The firm is currently defined for GIP S® purposes as Neuberger Berman G roup LLC, (" NB", "Neuberger Berman" or the "Firm"), and includes the following subsidiaries and affiliates: Neuberger B erman Investment Advisers LLC, Neuberger

Berman E urope Ltd., Neuberger Berman Asia L td., Neuberger B erman East Asia L td., Neuberger B erman Singapore Pte. Ltd., Neuberger Berman Taiwan Ltd, Neuberger Berman Aust ralia Pty . L td., Neuberger B erman T rust Company N.A.,
Neuberger Berman Trust Company of Delaware N.A., NB Alternatives Advisers LLC, Neuberger Berman Breton Hill ULC, Neuberger Berman Loan Advisers LLC and Neuberger Berman Loan Advisers II LLC.

Polic ies
• Policies for valuing investments, calculating performance, and preparing GIPS Reports are available upon request
Composite Descr iption
• The Euro Opportunistic Bond Composite (the "Composite") includes the performance of all Euro Opportunistic Bond portfolios managed on a fully discretionary basis by the Investment Grade Fix ed Income team. The Euro Opportunistic Bond 

is for investors who seek returns (income plus capital appreciation) by investing in a diversified mix  of Euro-denominated fix ed and floating rate debt securities. The base currency of the strategy is Euros. The Composite creation and 
performance inception date is December 2018. A complete list of Neuberger Berman's composites is available upon request.

Pr imar y Benchmar k Descr iption
• The benchmark is the Bloomberg Euro Aggregate Index  (the "Index "). The Index  consists of bonds issued in the euro or the legacy currencies of the 16 sovereign countries participating in the European Monetary Union (EMU).
Repor ting Cur r ency
• Valuations are computed and performance is reported in Euro. Performance includes reinvestment of dividends and other earnings.
Fees
• Composite Gross of Fee returns are the return on investments reduced by any trading ex penses incurred during the period. Composite Net of Fee returns are the Gross of Fee returns reduced by actual investment advisory fees.
• Presented risk measures are calculated using gross-of-fee composite returns.
• To the ex tent that a composite contains fund(s) whereby performance is calculated based on changes in monthly NAV's, net returns reflect miscellaneous fund ex penses (admin, legal, etc.) in addition to investment management fees for the 

portion of composite containing these vehicles.
Fee Schedule
• The annual investment advisory fee, generally payable quarterly, is as follows: 0.25%  on the first $50mn; 0.20%  on the nex t $50mn; 0.10%  on the nex t $400mn; 0.05%  thereafter. 
Inter nal Disper sion
• Internal dispersion is calculated using the asset-weighted standard deviation of annual gross returns of those portfolios that were in the Composite for the entire year. Internal dispersion is not calculated if the Composite does not contain at 

least 6 portfolios for the entire year.
Annualized Standar d Deviation
• The three-year annualized standard deviation measures the variability of the Composite and the benchmark returns over the preceding 36-month period. The standard deviation is not required for periods prior to 2011.
Availability and Tr ademar k Disc losur es
• The firm's list of composite descriptions, limited distribution pooled fund descriptions, and broad distribution pooled fund descriptions are available upon request.
• GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.
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Ultra Short Term Euro Bond (Inception 11/1/2018)

Investment Performance Results – As of September 30, 2021

¹ Periods less than 1 year are not annualized.
Past performance is no guarantee of future results.
As with any investment, there is the possibility of profit as well as the risk of loss. Unless otherwise indicated, returns shown reflect reinvestment of dividends  
and distributions. Please see attached important disclosures which contain complete performance information and definitions.

Composite Benchmark Composite 3 Year Standard Deviation

Total Return
(%, Gross 
of Fees)

Total Return
(%, Net 
of Fees)

ICE BofA EMU 
Direct Govt AAA 
0-1yr Index (%)

No. of 
Accounts

Market Value
(€, m)

Total Firm 
Assets
(€, bn)

% of Firm
Assets

Internal 
Dispersion

Composite
(%)

ICE BofA EMU 
Direct Govt AAA 0-

1yr Index
(%)

YTD Sep-
2021 1.50 1.29 -0.51 ≤ 5 924.8 -- -- -- -- --

2020 2.76 2.50 -0.62 ≤ 5 438.0 331.3 0.13 -- -- --

2019 1.90 1.65 -0.66 ≤ 5 376.9 317.0 0.12 -- -- --
2 Months 
2018 -0.16 -0.19 -0.13 ≤ 5 11.4 266.0 0.00 -- -- --
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Ultra Short Term Euro Bond
Investment Performance Disclosure Statement
Compliance Statement
• Neuberger Berman Group LLC ("NB", " Neuberger Berman" or the "Firm") claims compliance with the Global Investment Performance Standards (GIPS ®) and has prepared and presented this report in compliance with the GIPS ® s tandards.

Neuberger Berman has been independently verified fo r the period January 1, 2011 to December 31, 2020. A fi rm that claims compliance with the GIPS standards must establish policies and procedures fo r complying with all the applicable
requirements of the GIPS standards. V erification provides assurance on whether the firm's policies and procedures related to composite and pooled fund maintenance, as well as the calculation, p resentation, and distribu tion of performance,
have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not ensure the accuracy of any specific composite pres entation. The verification reports are available upon
request.

• The GIPS ® fi rm definition was redefined effective January 1 , 2011. For prio r periods there were two s eparate firms for GIPS® firm definition purposes and s uch fi rms were independently verified fo r the periods January 1, 1997 to December
31, 2010 and January 1, 1996 to December 31, 2010, respectively. The Firm definition was most recently changed in 2020 to include the addition of Neuberger Berman Loan Advisers LLC and Neuberger Berman Loan Advisers II LLC.

Definition of the Fir m
• The firm is currently defined for GIP S® purposes as Neuberger Berman G roup LLC, (" NB", "Neuberger Berman" or the "Firm"), and includes the following subsidiaries and affiliates: Neuberger B erman Investment Advisers LLC, Neuberger

Berman E urope Ltd., Neuberger Berman Asia L td., Neuberger B erman East Asia L td., Neuberger B erman Singapore Pte. Ltd., Neuberger Berman Taiwan Ltd, Neuberger Berman Aust ralia Pty . L td., Neuberger B erman T rust Company N.A.,
Neuberger Berman Trust Company of Delaware N.A., NB Alternatives Advisers LLC, Neuberger Berman Breton Hill ULC, Neuberger Berman Loan Advisers LLC and Neuberger Berman Loan Advisers II LLC.

Polic ies
• Policies for valuing investments, calculating performance, and preparing GIPS Reports are available upon request
Composite Descr iption
• The Ultra Short Term Euro Bond Composite (the "Composite") includes the performance of all Ultra Short Term Euro Bond portfolios managed on a fully discretionary basis by the Investment Grade Fix ed Income team. The Ultra Short Term 

Euro Bond is for investors who seek returns from a portfolio that invests in a diversified mix  of short-term Euro-denominated fix ed and floating rate debt securities. The base currency of the strategy is Euros.
Pr imar y Benchmar k Descr iption
• The benchmark is the ICE BofA EMU Direct Govt AAA 0-1yr Index  (the "Index "). The Index  is a subset of ICE BofA All Maturity Euro Government Index  including all securities with a remaining term to final maturity less than 1 years and rated 

AAA.
Repor ting Cur r ency
• Valuations are computed and performance is reported in Euro. Performance includes reinvestment of dividends and other earnings.
Fees
• Composite Gross of Fee returns are the return on investments reduced by any trading ex penses incurred during the period. Composite Net of Fee returns are the Gross of Fee returns reduced by actual investment advisory fees.
• Presented risk measures are calculated using gross-of-fee composite returns.
• To the ex tent that a composite contains fund(s) whereby performance is calculated based on changes in monthly NAV's, net returns reflect miscellaneous fund ex penses (admin, legal, etc.) in addition to investment management fees for the 

portion of composite containing these vehicles.
Fee Schedule
• The annual investment advisory fee, generally payable quarterly, is as follows: 0.15%  on the first $50mn; 0.10%  on the nex t $250mn; 0.05%  thereafter. 
Inter nal Disper sion
• Internal dispersion is calculated using the asset-weighted standard deviation of annual gross returns of those portfolios that were in the Composite for the entire year. Internal dispersion is not calculated if the Composite does not contain at 

least 6 portfolios for the entire year.
Annualized Standar d Deviation
• The three-year annualized standard deviation measures the variability of the Composite and the benchmark returns over the preceding 36-month period. The standard deviation is not required for periods prior to 2011.
Availability and Tr ademar k Disc losur es
• The firm's list of composite descriptions, limited distribution pooled fund descriptions, and broad distribution pooled fund descriptions are available upon request.
• GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.
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Disclaimer

This document is addressed to professional clients/qualified investors only.

European Economic Area (EEA): This is a marketing document and is issued by Neuberger Berman Asset Management Ireland Limited, which is regulated by the Central Bank Ireland and is registered in Ireland, at MFD Secretaries 
Limited, 32 Molesworth Street, Dublin 2.
United Kingdom and outside the EEA: This document is a financial promotion and is issued by Neuberger Berman Europe Limited, which is authorised and regulated by the Financial Conduct Authority and is registered in England 
and Wales, at The Zig Zag Building, 70 Victoria Street, London, SW1E 6SQ.
Neuberger Berman Europe Limited is also a registered investment adviser with the Securities and Exchange Commission in the US, and the Dubai branch is regulated by the Dubai Financial Services Authority in the Dubai 
International Financial Centre.
This fund is a sub-fund of Neuberger Berman Investment Funds PLC, authorised by the Central Bank of Ireland pursuant to the European Communities (Undertaking for Collective Investment in Transferable Securities) Regulations 
2011, as amended. The information in this document does not constitute investment advice or an investment recommendation and is only a brief summary of certain key aspects of the fund. Investors should read the prospectus 
and the key investor information document (KIID) which are available on our website: www.nb.com/europe/literature. Further risk information, investment objectives, fees and expenses and other important information about the 
fund can be found in the prospectus.
The KIID may be obtained free of charge in Danish, Dutch, English, Finnish, French, German, Greek, Icelandic, Italian, Norwegian, Portuguese, Spanish and Swedish (depending on where the relevant sub-fund has been registered 
for marketing), and the prospectus and prospectus supplements may be obtained free of charge in English, French, German, Italian and Spanish, from www.nb.com/europe/literature, from local paying agents (a list of which can be 
found in Annex III of the prospectus), or by writing to Neuberger Berman Investment Funds plc, c/o Brown Brothers Harriman Fund Administration Service (Ireland) Ltd, 30 Herbert Street, Dublin 2, Ireland.
Neuberger Berman Asset Management Ireland Limited may decide to terminate the arrangements made for the marketing of its funds in all or a particular country.
A summary of the investors’ rights is available in English on: www.nb.com/europe/literature.
Notice to investors in Switzerland: This is an advertising document. Neuberger Berman Investment Funds plc is established in Ireland as an investment company with variable capital incorporated with limited liability under Irish 
law, and the sub-funds are also authorised by the Swiss Financial Market Supervisory Authority (FINMA) for distribution to non-qualified investors in and from Switzerland. The Swiss representative and paying agent is BNP Paribas 
Securities Services, Paris, succursale de Zurich, Selnaustrasse 16, CH-8002 Zürich, Switzerland. The prospectus, the key investor information documents, the memorandum and articles of association and the annual and semi-
annual reports are all available free of charge from the representative in Switzerland.
This document is presented solely for information purposes and nothing herein constitutes investment, legal, accounting or tax advice, or a recommendation to buy, sell or hold a security.
We do not represent that this information, including any third-party information, is complete and it should not be relied upon as such.
No recommendation or advice is being given as to whether any investment or strategy is suitable for a particular investor. Each recipient of this document should make such investigations as it deems necessary to arrive at an 
independent evaluation of any investment, and should consult its own legal counsel and financial, actuarial, accounting, regulatory and tax advisers to evaluate any such investment.
It should not be assumed that any investments in securities, companies, sectors or markets identified and described were or will be profitable. Investors may not get back the full amount invested.
Any views or opinions expressed may not reflect those of the firm as a whole.
All information is current as of the date of this material and is subject to change without notice.
The fund described in this document may only be offered for sale or sold in jurisdictions in which or to persons to which such an offer or sale is permitted. The fund can only be promoted if such promotion is made in compliance with 
the applicable jurisdictional rules and regulations. This document and the information contained therein may not be distributed in the US.
Indices are unmanaged and not available for direct investment.
An investment in the fund involves risks, with the potential for above average risk, and is only suitable for people who are in a position to take such risks. For more information please read the prospectus which can be found on our 
website at: www.nb.com/europe/literature.

http://www.nb.com/europe/literature
http://www.nb.com/europe/literature
http://www.nb.com/europe/literature
http://www.nb.com/europe/literature
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Disclaimer (continued) 

Past performance is not a reliable indicator of current or future results. The value of investments may go down as well as up and investors may not get back any of the amount invested. The performance data does not take 
account of the commissions and costs incurred by investors when subscribing for or redeeming shares.
The value of investments designated in another currency may rise and fall due to exchange rate fluctuations in respect of the relevant currencies. Adverse movements in currency exchange rates can result in a decrease in return 
and a loss of capital.
Tax treatment depends on the individual circumstances of each investor and may be subject to change, investors are therefore recommended to seek independent tax advice.
Investment in the fund should not constitute a substantial proportion of an investor’s portfolio and may not be appropriate for all investors. Diversification and asset class allocation do not guarantee profit or protect against loss.
No part of this document may be reproduced in any manner without prior written permission of Neuberger Berman.
The “ Neuberger Berman” name and logo are registered service marks of Neuberger Berman Group LLC.
© 2021 Neuberger Berman Group LLC. All rights reserved. 841851
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