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Performance Highlights

The Neuberger Berman Taxable Core Bond Portfolio (“Portfolio”) posted a positive total return on a gross and net basis for the third quarter
of 2024. The Portfolio outperformed the benchmark on a gross basis and underperformed on a net basis.

Market Context

U.S. investment grade (IG) fixed income, as measured by the
Bloomberg U.S. Aggregate Bond Index, delivered a positive quarterly
total return over the period.

Fixed income market performance was supported by declining
interest rates as the Fed cut policy rates by a greater-than-expected
50 basis points in September. U.S. government yields moved lower
across the curve during the month, with the 2-year falling -28 bps
to 3.64%, the 10-year falling -12 bps to 3.78%, and the 30-year
falling by -8 bps to 4.12%".

After volatile movement in credit spreads from late July to early
August, driven by growing concerns about a global economic
slowdown and geopolitical conflict flare-ups, valuations ended the
quarter slightly tighter. U.S. investment grade credit spreads, as
measured by the Bloomberg U.S. Credit index, tightened by -4 bps
over the quarter.

U.S. economic data was mixed during the quarter. The August
employment report was weaker than expected, with non-farm
payrolls increasing by +142,000 (vs. +165,000 consensus). Average
hourly earnings rose by +0.4% MoM (vs. +0.3% consensus). The
unemployment rate came in at 4.2% (vs. 4.2% consensus) and
declined from the prior month’s report. August inflation continued
to moderate, with headline inflation meeting expectations, as
headline CPl was +2.5% YoY (vs. 2.5% consensus). Core CPI, which
excludes food and energy prices, was in line with expectations at
+3.2% YoY (vs. +3.2% consensus). Consumer spending was slightly
above expectations as seasonally adjusted U.S. retail sales increased
by +0.1% MoM (vs. -0.2% consensus).?

The Federal Open Markets Committee (FOMC) announced a 50 basis
point reduction in the federal funds rate target range to 4.75 to
5.00%. Economic activity is expanding, but job gains have slowed,
and inflation, while progressing towards the 2% goal, remains
slightly above the Fed’s target. The Fed remains committed to
achieving maximum employment and a 2% inflation rate,
continuing to reduce its holdings of Treasury and agency securities.?

Portfolio Review

The Neuberger Berman Taxable Core Bond Portfolio (“Portfolio”)
posted a positive total return for the third quarter of 2024. The
Portfolio outperformed the benchmark on a gross basis and
underperformed on a net basis.

The Portfolio’s duration and yield curve positioning, overweight
exposure in 1G corporate bonds and underweight exposure to
Treasuries were additive to relative performance. Security selection
in IG corporate bonds was the primary detractor. The Portfolio
maintains an underweight in U.S. Treasuries, agencies and non-
corporate credit, balanced by overweights in IG corporate bonds and
agency MBS.

As of September 30™, a representative account of the Portfolio, on
average, had approximately an 18% allocation to Treasuries, 50%
to corporates, and 30% to agency MBS. For the third quarter of
2024, the average duration of the Portfolio was 6.25 years. The
Portfolio yielded an average of 4.42%* and average credit quality of
"AA-" 5

Outlook

We anticipate broad easing by central banks over the next year
across the developed world. However, some caution may be
warranted on duration, as markets may be overly optimistic about
the initial pace of reductions.

Meanwhile still sturdy, if softening, economic conditions along with
strong investor demand have contributed to narrow corporate credit
spreads, reinforcing the value of a quality emphasis and drawing on
yield and price opportunities wherever they emerge. Although
corporate spreads are tight relative to history, this is justified by solid
corporate fundamentals, and we believe all-in yields are attractive at
these levels. Overall, a focus on quality and exploiting dislocations
makes sense to us, along with a broader view as to potential
opportunities in order to capitalize on appealing all-in yield.

Portfolio-level yield data is presented as a portfolio characteristic, is not intended to represent or imply any projected return of the portfolio, and does not take
into account any applicable fees or expenses, which would reduce returns otherwise achieved by the portfolio.
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“4Portfolio-level yield data represents the weighted average of the applicable yield of the holdings in the portfolio. For Yield and Yield to Maturity (“YTM"), the calculation applies the current yield
for each holding in the portfolio; for bonds, the calculation assumes that the bonds are held to maturity. For Yield to Worst (“YTW"), the calculation applies the lowest yield for each bond in the
portfolio, taking into account both call dates (for callable bonds) and maturity dates. The calculation(s) are estimates only; the actual yield, YTM or YTW achieved by the portfolio or any
individual holding may vary significantly. Portfolio-level yield data is presented as a portfolio characteristic, is not intended to represent or imply any projected return of the
portfolio, and does not take into account any applicable fees or expenses, which would reduce returns otherwise achieved by the portfolio. It isimportant to note that a bond’s
value may fluctuate based on many factors, including interest rates, market conditions, and credit quality, and that bonds may be sold prior to maturity.

°Represents the ratings of the securities held by the Portfolio and does not imply any credit rating of the Portfolio itself. Credit-quality ratings are obtained from Barclays using ratings derived
from Moody's, S&P, and Fitch. When calculating the credit quality breakdown, if a security is rated by each of these rating agencies, then the middle rating will be used. If only two rating
agencies rate a security, then the lower of the two ratings will be used. If only one rating agency rates a security, then that one rating will be used. Where none of the agencies rate a security,
the security will be considered unrated. Portfolio holdings, underlying ratings of holdings and credit quality composition may change materially over time.

This material is not intended to constitute research and is merely intended to articulate the thoughts of the Portfolio’s portfolio managers regarding the activity of the Portfolio. The portfolio managers'
views may differ from those of other portfolio managers as well as the views of Neuberger Berman Investment Advisers LLC (“NBIA") or its affiliates. This material should not be construed as an offer
to sell or the solicitation of an offer to buy any security. This material is based upon information that we consider reliable, but we do not represent that it is accurate or complete and it should not be
relied on as such. Portfolio characteristics are subject to change without notice. Opinions expressed are current opinions as of the date hereof only. No part of this material may be copied or duplicated
in any form, by any means, or redistributed without NBIA's prior written consent. This material is not intended to address every situation, nor is it intended as a substitute for the legal, accounting or
financial counsel of your professional advisors with respect to your individual circumstances. Indices are unmanaged, and the figures for any index shown include reinvestment of all dividends and capital
gain distributions and do not reflect any fees or expenses. Investors cannot invest directly in an index. We strongly recommend that these factors be considered before an investment decision is made.
Past performance is not indicative of future results, which may vary.

The information in this material may contain projections, estimates, market outlooks or other “forward-looking statements” regarding future events, including economic, asset class and market estimates,
outlooks or expectations, and is only current as of the date indicated. Due to a variety of factors, there is no assurance that such events, outlook, market behavior, and expectations will be achieved,
and actual results may differ significantly from any views expressed. 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 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. Please refer to the GIPS® compliant composite presentation, which reflects NBIA's calculations with respect to the Portfolio that are not specific to any Financial Intermediary or client account
("Composite”). Portfolio information including performance is based on the Composite and is subject to change without notice. Specific client account performance, which may vary significantly from
Composite performance, is reflected in the official books and records maintained by the Financial Intermediary or other custodian selected by the Financial Intermediary or client (“Custodian”). 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 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.

A bond's value may fluctuate based on interest rates, market conditions, credit quality and other factors. There may be a gain or loss if bonds are sold prior to maturity. Of course, bonds are subject to
the credit risk of the issuer.

Third party economic or market estimates discussed herein may or may not be realized and no opinion or representation is being given regarding such estimates. Target yields are based upon current
market conditions. There is no guarantee and investors should not assume that any estimates or target yields will be realized.

The benchmark is ICE Bank of America Broad Market Index. The benchmark is rebalanced monthly. Returns are shown in comparison to benchmark returns. The benchmark is used for comparative
purposes only and generally reflects the risk or investment style of the investments reported on the schedule of investment performance. These benchmarks are unmanaged indices. Additional disclosures
for complete benchmark descriptions are available upon request.

The benchmark is an unmanaged index. NBIA advises according to the Portfolio characteristics which may differ from those of the benchmark. Additional disclosures for complete benchmark descriptions
are available upon request.

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

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.

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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