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Performance Highlights

The Neuberger Berman All Cap Core Portfolio generated a positive return (net of fees) for the third
quarter of 2024, outperforming its benchmark, the Russell 3000 Index (the Index) for the quarter. While
generating strong performance for the year to date, the Portfolio is trailing the Index overall for the first

three quarters.

Market Context

Stocks once again generated strong performance for the
third quarter of 2024, however as differentiated from the
previous two quarters the market was not led by artificial
intelligence (Al) related securities or the “Magnificent 7" but
by a broadening out to securities in other sectors of the
market. We are somewhat encouraged that several other
sectors led the market higher during the quarter as we felt
that it was imperative that gains needed to come from other
areas. The Federal Reserve (Fed) also gave stocks an added
boost when they cut rates by 50 basis points, as it has
become evident that the economy was slowing down.
Perhaps the Fed will be successful in efforts to engineer a
“soft landing”; something that we will be watching for in
upcoming months. While we are delighted to see other
sectors taking the lead, we are still concerned that we may
see additional volatility aswe enter the fourth quarter given
the election as well as geopolitical concerns abound. We
maintain some capital in our portfolios, yet we have
significantly less “dry powder” than we have had in more
recent quarters. We remain conservatively positioned as we
await the results of the election and will remain that way
until a clearer overall picture emerges.

Portfolio Review

The broader market experienced gains during the quarter in
all sectors other than energy. The Neuberger Berman All
Cap Core Portfolio generated positive returns as well and
exceeded the benchmark. As discussed earlier, the overall
market broadened out. The Neuberger Berman portfolio
was led by gains and outperformance in Utilities, Financials,

and Energy where we are overweight from a sector
perspective. While the portfolio generated positive returns in
all other sectors (other than communication services) we
slightly trailed the index in those sectors.

3 Quarter Purchase and Sale’

Purchase
ETN
We recently purchased a position in Eaton (ETN). Eaton is a

global power management company providing the systems
and components used for data center, utility, industrial,
residential, aerospace and mobility end markets.

ETN benefits from several secular tailwinds including grid
modernization, infrastructure spend, the energy transition,
near shoring, and most recently the surge in data center
capex which has allowed organic revenue growth to
accelerate to low double digits from high single digits
previously. Although the company’s exposure to data center
investments is just one growth driver (less than 15% of
revenue) it has gotten the most attention by investors,
especially as the Al bull trade has been called into question
amid concerns on the sustainability of capex investments
without tangible near term returns.

We believe the recent sell off provided an opportunity to
buy a high-quality compounder in secularly attractive
markets at a more reasonable valuation.

" Represents the largest buy and sell for the quarter through September 30, 2024, based on holdings’ average percentage of net assets prior to sale or

any investments in securities identified and described were or will be profitable.
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Sale
PGR
We recently sold our position in Progressive Corporation

(PGR). Progressive has had very strong performance over the
last year and reached a level where we felt the downside
outweighed the upside.

Outlook
We continue to be somewhat conservatively positioned in
our portfolios. During the first half of the year performance

Technology was up slightly. This broadening was certainly
encouraging, however, as we enter the fourth quarter, we
believe there could be additional volatility. The upcoming
election, continued geopolitical unrest, questions on the
underlying strength of the consumer and the economy as a
whole continue to give us pause to give the “all clear ”
signal. We believe we are well positioned to withstand any
volatility, and if said volatility does occur, we can certainly
take advantage by investing the cash we have available.

was primarily driven by a handful of stocks, many of which
were Al related. Aswe entered the third quarter the markets
were driven by a broadening of performance as Financials,
Industrials, Materials and Utilities were quite strong and

This material is provided for informational purposes only. Nothing herein constitutes investment, legal, accounting or tax advice, or a recommendation to buy, sell or
hold a security. Neuberger Berman is not providing this material in a fiduciary capacity and has a financial interest in the sale of its products and services. No
recommendation or advice is being given as to whether any investment or strategy is suitable for a particular investor. It should not be assumed that any investments
in securities, companies, sectors or markets identified and described were or will be profitable. Third-party economic or market estimates discussed herein may or may
not be realized and no representation is being given regarding such estimates. 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. Certain products and services may not be available in all jurisdictions or to all client types. Indexes are
unmanaged and are not available for direct investment. Investing entails risks, including possible loss of principal. Unless otherwise indicated, returns shown reflect
reinvestment of dividends and distributions. Past performance is no guarantee of future results.

The information is provided for illustrative purposes only. Due to client-specific variations in third-party financial intermediary programs this should not be relied on as
an indication of any client’s actual experience.

This Portfolio is available only through a wrap fee or similar program sponsored by a third-party financial intermediary (“Financial Intermediary”) that has engaged
Neuberger Berman Investment Advisers LLC ("NBIA") to manage certain of the Financial Intermediary’s client accounts on a discretionary basis or to provide the
Financial Intermediary with recommendations in the form of model portfolio NBIA does not have, nor expects to receive, information regarding a Financial
Intermediary’s client(s) individual financial situation, investment needs or objectives. As such, these materials are intended to be used only by a financial adviser.
These materials may, at a Financial Intermediary’s discretion, be used by a Financial Intermediary’s financial adviser for discussion purposes with a Financial
Intermediary’s client. To the extent a Financial Intermediary chooses to disseminate this material to program participants, NBIA and its affiliates assume no
responsibility for compliance with any laws and rules associated with such further dissemination. Any information about a Financial Intermediary’s product offerings,
including the composition, categorization, eligibility, or availability of a portfolio is solely determined by a Financial Intermediary. Neither NBIA nor its employees
provide investment, suitability, tax or legal advice to a Financial Intermediary’s clients. Receipt of this material by a Financial Intermediary’s client does not establish
any relationship between such client and NBIA and its affiliates.

When the client account is held by the Custodian, foreign or otherwise, other than NBIA and/or its affiliates ("Neuberger Berman”), Neuberger Berman shall have no
responsibility, liability, duty or obligation with respect to the selection of the Custodian, custody arrangements or the acts of the Custodian, information provided by
the Custodian, omissions or other conduct of the Custodian, including investment by the Custodian of cash in the account, pricing, reporting functions, foreign
exchange execution services, the security of data maintained by the custodian, whether electronically stored or otherwise, or the Custodian's failure to obtain and
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maintain adequate insurance for the account, including but not limited to that which is offered by the Securities Investor Protection Corporation or the Federal
Deposit Insurance Corporation, nor for any fees, charges or expenses that may be owed to the Custodian.

Specific securities identified and described do not represent all of the securities purchased, sold or recommended for advisory clients. It should not be assumed that
any investments in securities, companies, sectors or markets identified and described were or will be profitable.

The information in this material may contain projections, market outlooks or other forward-looking statements regarding future events, including economic, asset class
and market outlooks or expectations, and is only current as of the date indicated. There is no assurance that such events, outlook and expectations will be achieved,
and actual results may be significantly different than that shown here. Information is based on current views and market conditions, which will fluctuate and may be
superseded by subsequent market events or for other reasons.

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. Investment decisions and the appropriateness of this material should be made
based on an investor's individual objectives and circumstances and in consultation with his or her advisors.

Investing in the stocks of even the largest companies involves all the risks of stock marketinvesting, including the risk that they may lose value due to overall market
or economic conditions. Mid-capitalization stocks are more vulnerable to financial risks and other risks than larger stocks. They are generally less liquid than larger
stocks, so their market prices tend to be more volatile. Investing in foreign securities involves greater risks than investing in securities of U.S. issuers, including currency
fluctuations, interest rates and political conditions. Uncertainty in the markets and international events may cause markets to fluctuate dramatically.

The Russell 3000 Index measures the performance of the largest 3000 U.S. companies representing approximately 98% of the investable U.S. equity market. The
Russell 3000 Index is constructed to provide a comprehensive, unbiased, and stable barometer of the broad marketand is completely reconstituted annually to ensure
new and growing equities are reflected.

Any third party mark(s) appearing above is/are the mark(s) of its/their respective owner(s).

Neuberger Berman Investment Advisers LLC is a registered investment adviser. The “Neuberger Berman” name and logo are registered service marks of Neuberger
Berman Group LLC.
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