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Neuberger Berman Overview

NEUBERGER BERMAN: $357 bn

EQUITY FIXED INCOME ALTERNATIVES
$97bn $163bn $97bn
HISTORY OWNERSHIP DEPTH STABILITY CULTURE
Freanm. st Pensions ETestmcals Pensnslmesiments  Peions et
BEST BEST BEST BEST
80 100% | ~2,300 | 95% PACE PR LA P
e 2016+ %2017 %% %2018+ @
Years Independent, Employees Across Retention Awarded Last 6 Consecutive Years
Investing Employee-Owned 35 Cities Globally Rate(®) By Pension & Investments®

ESG Integration Across Investment Platform

2012: Signatory of PRI A+: 2018 & 2019 Assessment Report ESG

Strategy and Governance®)

A+: 2018 & 2019 Assessment Report
Indirect Private Equity®)

As of June 30, 2020.

1. Average retention level for senior investment professionals (i.e., managing directors, senior vice presidents and Principals) (including retirements) 2015 - 2019.

2. Among organizations with over 1,000 employees by Pensions & Investments. . For additional information on the criteria for the award, please visit https://www.pionline.com/specialreports/best-places-to-work/20181210
3. Awarded by UN-supported Principles for Responsible Investment. Please refer to the Performance Information Footnotes for more information on the PRI scores.
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Programs Have Been Unprecedented in Scope

Between acronyms such as PEPP, CARES, SMCCEF, etc. the response on the fiscal and monetary side has been large
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Additional $1T of Fiscal Support to Chart Below Led By the U.S.!
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m Revenue and Expenditure Measures = Loans and Equity Injections ® Guarantees

Major Central Banks Have Been More Aggressive at the Outset

Than GFC
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1 https://blogs.imf.org/2020/05/20/tracking-the-9-trillion-global-fiscal-support-to-fight-covid-19/

Source: IMF As of 4/8/2020 Second Chart: Bloomberg, Neuberger Berman. ECB and BoJ Balance Sheet converted to USD by average start/end FX on a weekly basis. Tickers: FARBAST, EBBSTOTAL, BJACTOTL. As of

6/24/2020
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Economic Scenarios: US

Our base continues to be a “U-shaped” Recovery, but we see increased potential for both bull and bear outcomes

Estimated Path of US GDP Growth
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1. GDP quarterly growth presented annualized. For illustrative and discussion purposes only. Nothing herein constitutes a prediction or projection of future events or future market or economic behavior. The duration and
characteristics of past market/economic cycles and market behavior, including length and recovery time of past recessions and market downturns, is no indication of the duration and characteristics of any current or future
market/economic cycles or behavior. Due to a variety of factors, actual events or market behavior may differ significantly from any views expressed or any historical results. Investing entails risks, including possible loss of principal.
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Where Are We in the Crisis?

A relative value assessment phase may be starting
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For illustrative and discussion purposes only. Nothing herein constitutes a prediction or projection of future events or future market or economic behavior. The duration and characteristics of past market/economic cycles and
market behavior, including length and recovery time of past recessions and market downturns, is no indication of the duration and characteristics of any current or future market/economic cycles or behavior. Due to a variety of
factors, actual events or market behavior may differ significantly from any views expressed or any historical results. Investing entails risks, including possible loss of principal.
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Path of the Virus — Economic Reopening vs. Viral Resurgence

Conditions easing in Europe and Asia, while the growth of U.S. COVID-19 cases remains stubbornly persistent

Google Mobility Trackers suggest that GDP-Weighted transit
activity has rebounded to -29% from pre-crisis levels
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Consumer activity has steadied at -20% yoy in China and slightly
recovered in the US to -62% yoy

GS Coronavirus Consumer Activity Tracker % change yoy
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Restaurant bookings across North America are declining again
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Source: Left charts: Goldman Sachs, as of July 16, 2020. Top right: Goldman Sachs, as of July 1, 2020. Bottom right: covidtracking.com, as of July 13, 2020.
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Focus on the US Election

Factors influencing the election include coronavirus, economic weakness, civil unrest and a deeply divided electorate

Leading in Pollst Electoral College Votes Favor Biden?
RCF POLL AVERAGE FER] Biden (D) +9.4 Joe Biden . Donald Trump
'.__!\ General Election: Trump vs. Biden X oo (R) 308 DEMOCRAT 270 to win REPUBLICAN 132
198 110 98 17 115
32 Solid (198) Leaning (110) Toss-up (98) Leaning (17) Solid (115)
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H ano
Hawaii 1 Elden and Trump Alaska =
1 RI 1 is less than 5 Mont =
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Election Outcome Tax Policy Fiscal Policy Regulations Market Implications

* Energy positive

Status Quo * Minor near-term » Reactive expansion
Trump changes and

Senate: R compromised

House: D extensions

Blue Wave * SALT cap repeal * Proactive expansion
Biden + Corporate tax rate through net spending
Senate: D increase

House: D

« Jobs-related immigration restriction

Continued disengagement from multilateral institutions
Bipartisan prescription drug pricing bill

Telecom positive
Financials positive

Prescription drug pricing bill

Healthcare reform short of Medicare for All
Push for tech regulation, net neutrality, environmental issues,

financial regulation

» Re-engagement with multilateral institutions
* Immigration reform, Infrastructure project, Raise minimum wage

US Treasury negative
Pharma negative

* |T/Telecom negative
* Financials negative

1. Source: RealClearPolitics, as of July 21, 2020. https://www.realclearpolitics.com/epolls/2020/president/us/general election trump vs biden-6247.html . 2. Source: Financial Times as of July 14, 2020. For illustrative purposes

only. Bottom Chart Source: Neuberger Berman
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Key Investment Themes For Extraordinary Uncertainty and Continued Elevated Volatility

The effects from this unprecedented economic shock will impact risk assets for an extended period; important to be flexible
in approach and seek opportunities to benefit from volatility

Regime Shift in Equities
Low interest rates will likely drive
investors to seek out higher risk

premium; favorable for quality
companies with staying power

Durable Income & Yield

Resilient strategies for income and yield
as dividends fall, defaults rise and
negative yielding sovereign debt
continues to grow

Idiosyncratic Ideas

Strategies that aim to deliver returns
uncorrelated to overall market
directionality

Dislocation

Identifying quality, mispriced assets
created by recent events

For illustrative and discussion purposes only. 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. Investing entails risks, including possible loss of principal. See Additional Disclosures at the end of this piece, which are an important part of this presentation.
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Theme 1: Durable Income & Yield

The rapid recovery in risk premiums and ultra-low rates create a challenging setup: sector and issuer selection is critical

Spreads Have Partly Recovered the 1Q20 Widening?

1200 « Partial recovery post-credit shock driven by COVID-
19 impact and drop in oil after OPEC failed to
1000 restrain production; spreads remain elevated
800 * Fed, ECB and BoE intervention effective in driving
down bid-ask spreads in these markets
600 U.S. HY
EM Sov.  While the beginning and bottom of the exogenous
400 =l - EM Corp. shock has been relatively quick (10-14 weeks), the
g e ~ ,./\\~_\~—- ending is likely to be long-tailed
IG Credit
0
Jun-19 Sep-19 Dec-19 Mar-20 Jun-20

Developed Market Interest Rates Have Returned to Meager Levels?
+ Fiscal and monetary policy response from major

25 225 6/30/2019 ™ 6/30/2020 central banks more aggressive at the outset than the
S 20 L7 GFC, with $19T2 in aggregate stimulus
E ' ’ « Actions geared towards reducing market risk, not
> 15 1,25 idiosyncratic risk, and easing financial conditions to
S 10 0,75 promote consumption and investment
_f% 05 0,25 0,25 « Active management critical to identifying
% 0,00 = - (ﬂ) 0,00 0,00 opportunities, and minimizing potential for
§ 0.0 e permanent capital loss as investors move out the
© 5 0,10  -0,10 risk curve

u.s. Canada Australia UK Eurozone Japan

1. Source: Bloomberg, as of 7/10/2020. 2. Source: Bloomberg, Neuberger Berman. ECB and BoJ Balance Sheet converted to USD by average start/end FX on a weekly basis. Tickers: FARBAST, EBBSTOTAL, BJACTOTL. As of
6/24/2020. Historical trends do not imply, forecast or guarantee future results. Information is as of the date indicated and subject to change without notice. Nothing herein constitutes a prediction or projection of future events or
future market behavior. For illustrative and discussion purposes only. Nothing herein constitutes investment, legal, accounting or tax advice, or a recommendation to buy, sell or hold a security. This material is not intended as a
formal research report and should not be relied upon as a basis for making an investment decision. Investing entails risks, including possible loss of principal. Past performance is no guarantee of future results. Due to a variety of
factors, actual events or market behavior may differ significantly from any views expressed.

For Professional Clients only. [NEUBERGER [BERMAN] 9




Theme 2: Regime Shift in Equities: Strategies With Potential to Outperform

With lack of earnings visibility, focus on quality, income and monetizing volatility. Also consider structural thematic investing

01 Relative Value of Equity Quality vs Russell 1000 Quiality

. Quality Cheaper . .
0.0 / * Strongest performing factor in a “U-shaped”recovery
* Investors tend to reward robust company fundamentals during challenging

Relative Book
iald ©
o
wv

E= A economic environments with high uncertainty, particularly in large cap
.15 + “V-shaped” recovery should see stabilization in more dislocated mid- and
2015 2016 2017 2018 2019 2020 small cap companies
0.8 Relative Value of Equity High Income vs Russell 10002 Income
< 06 Income Cheaper /4  Income equity factors have done well in “U-shaped and “V-shaped” recovery
3 04 environments — favor companies that can maintain dividends
()
',_% + Don'tforget to look to the value factor in a “V-shaped” recovery. We believe
& value remains exceedingly cheap historically and should provide excellent
2015 2016 2017 2018 2019 2020 risk/reward profile as the economy recovers
8% 30-Day ATM S&P 500 Put Option Premiums?3 Volatility Monetization
o% Options More Expensive /‘ «  With the VIX at elevated levels (20-40%), cash secured index-based put
s & writing offers a high level of premiumcompensation
= go . . .
5 g" * Current 1-month S&P 500 put writing offers high monthlypremium
g & « Attractive return profile with upside participation and downside mitigation

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Global Mobile Data Traffic (Exabyte/Month)# Thematic: 5G Connectivity

5G enabling 45% of mobile data traffic by 2025 - — 9 * 5G deployment and proliferation are in early stages with nations and
5G covering 60% of world population by 2025 — enterprises making strategicinvestments

5G « COVID-19 is accelerating structural shifts in remote work, education and
telemedicine
2G /3G /4G

2019 2025 2030

As of 06/30/2020. 1. Source: Bloomberg. Weighted average book yield spread between quality portfolio and Russell 1000 Index. Quality portfolio defined as highest quintile ROA and lowest quintile Debt/EBITDA stocks within each
sector equally weighted from Russell 1000 Index, rebalanced at end of each month. 2. Source: Bloomberg. Weighted average book yield spread between an income portfolio and Russell 1000 Index. Income portfolio defined as
highest quintile dividend + buyback yield stocks within each sector equally weighted from Russell 1000 Index, rebalanced at end of each month. 3. Source: Bloomberg. 4. Source: Neuberger Berman, Ericsson, Qualcomm
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Theme 3: Dislocation Play Through Private Equity and Private Credit

Access to new capital via private markets will likely play a central role in supporting companies affected by the COVID crisis

A Timely Opportunity For Private Markets Investing
Global Private Equity Median IRR by Vintage Yeart
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« Funds raised during downturns have historically been some of the strongest vintages, benefitting from depressed purchase valuations and a wealth
of opportunities

* Private Equity and Private Credit can provide long term, flexible capital to help companies endure the current crisis and pursue long term value
creation

1.Source: Cambridge Index Global PE Index IRR Statistics as of December 31, 2019, which is the most recent available. This data was provided to Neuberger Berman by Cambridge Associates at no charge. Past performance
is not an indicator, guarantee or projection of future performance.
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Theme 4. Idiosyncratic Ideas

Opportunities for diversification. Strategies that aim to deliver returns uncorrelated to overall market directionality

Diversifying Strategies Can Potentially Improve Portfolio Risk/Return?

. Diversified Portfolios
' . Core Bond/Equity Portfolio

Risk

Return

= Core Fixed Income ™ Diversifying Fixed Income ® Core Equity ™ Diversifying Equity ® Alternatives

Uncorrelated Strategies May Cushion Traditional Asset Downturns?
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N | 3 3 3
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-40% i i i
Sept-Nov2008 |  Jan-Feb2009 .  May-Sept2011 .  OctDec2018 |  Jan-Mar 2020

| SE&P 500 = ACWI ex-US m US Agg (Inv. Grade)
= US High Yield ® HFRX Macro: Systematic Diversified & Barclays CTA Index
HFRI Equity Market Neutral *Striped bars indicate uncorrelated strategies

Seek Strategies That Have Unique and Asymmetric Payoffs

Uncorrelated Strategies: Strategies less reliant on traditional market betas and
macroeconomic drivers

Unconstrained Active Management: Market neutral equity, global macro,
short-term trading

Long/Short Active Management: Strategies that can exploit both sides of the
market

Volatility Monetization: With volatility likely to remain high, turn a perceived
negative into a potential positive

Deep Contrarian: Suitably sized positions in assets with high potential for
asymmetric return

1. Source: Neuberger Berman, Hedge Fund Research, Bloomberg. The performance data for the indices is shown for illustrative purposes only. 2. Data is from June 2009 through February 29, 2020. S&P 500 Index, ICE BofA US

High Yield Index , MSCI ACWI ex — US Index, HFRI Equity Market Neutral Index, HFRX Macro: Systematic Diversified CTA Index, Bloomberg Barclays US Aggregate Bond Index, The Barclay CTA Index.
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Expect Volatility To Continue

Long-term recoveries tend to have ups and downs roughly every three months

* This time, swings could be larger and more frequent, given the nature of uncertainties and concentration of market leadership in a few
mega-cap stocks

* Benefit from volatility to implement portfolio moves gradually and opportunistically

Recoveries From Past Bear Markets Featured Multiple Significant Pullbacks in Equity Markets!
Number of pullbacks worse than 5%: 7 7 5 7
1929 1987 2000 2007
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1. Calculated using the S&P 500 index. Source: Bloomberg; as of 6/30/2020. Based on weekly price data. For each bear market recovery, maximum drawdowns calculated on a weekly basis (% decline from highest stock market
level of the recovery to that date), and then the number of drawdowns worse than 5% is depicted on the chart. Past performance is not indicative of future results.
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Asset Allocation Committee: 12-Month Outlook as of 3Q 2020

A multidisciplinary committee is polled quarterly for its asset class return outlook and allocation views

A
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A
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\4

Underweight Overweight Underweight Overweight
EQUITY REGIONAL EQUITIES
Global Equities O O O [ O Europe O O O ) @ O
U.S. All Cap ©) @) ©) o ©) Japan @) ©) O mp @ @)
U.S. Large Cap @) O oe@= O @) China @) @) O mp @ O
U.S. Small and Mid Cap O @) O mp @ @) Russia @) @) ) @) @)
Developed Market-Non-U.S. Equities O O O mmp @ O India O (] O O O
Emerging Market Equities O O (] O O Brazil O (] O O O
REGIONAL FIXED INCOME
FIXED INCOME U.S. Treasury 10 year O O [ ] ©) O
Cash O ® @) @) O Bunds 10 Year O (] O O O
Global Bonds O o@= O 0 o) Gilts 10 Year O O ) @) O
Investment Grade Fixed Income ©) O O o O JGBs 10 Year O (] O O O
U.S. Government Securities O O o O O EMD Local Sovereign O O o O O
Investment Grade Corporates ©) O O ([ O EMD Hard Sovereign O O O mp @ O
Agency MBS O O O () O EMD Hard Corporates O [ ] ©) O O
ABS/CMBS O O @) [ ] @)
Municipal Bonds O O O ([ O CURRENCY
US. TIPS O o ° o o) Dollar O b © O ©
High Yield Corporates O @) O ) ® 8 Euro © O Ld o O
Non-U.S. Developed Market Bonds O ([ J O O O ven O O O L4 O
Emerging Markets Debt O @) O @ O Pound © O O L4 O
Swiss Franc O (] O O O
REAL AND ALTERNATIVE ASSETS EM FX (broad basket) 9 0 ® 0O e
Commaodities O O ([ O O
Hedged Strategies O [ O @) O
Private Equity @) O O @ O

As of 3Q 2020. 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.
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Disclosures

This document is addressed to professional clients only.

This document 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 Lansdowne House, 57 Berkeley Square, London, W1J
6ER.

European Economic Area (EEA): This 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.

Switzerland: For qualified investors use only. This document is provided to you by Neuberger Berman Europe Limited.

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. Neuberger Berman Europe Limited is an authorised financial services provider with the South African Financial Sector Conduct Authority, FSP number 45020.

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.
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.

Any products 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. A product can only be promoted if such promotion is made in compliance
with the applicable jurisdictional rules and regulations.

Indices are unmanaged and not available for direct investment.
Investing involves risks, with the potential for above average risk, and is only suitable for people who are in a position to take such risks.
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 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.
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 Europe Limited.

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