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Themes, Risks and Opportunities in 2025

In a tight trading market, expect risks and opportunities to come from a few key areas

Disruptive Forces & Credit Quality &
Government Policy M&A Rating Changes

B o il

« Reduced regulation, expected strong market * M&A activity could pick up on the back of - Strategic actions, levering M&A expected to
conditions and the need to adapt to secular less regulation. result in ratings movement and single name
business changes, could drive aggressive * Valuations likely a hurdle but not financing. volatility.
strategic actions.

« Single “A” corporates could seek to lever up. * Industrial BBBs still offer pockets of value.

* Trade policy could trigger supply and demand
shocks along with retaliation, creating volatility
in the operating environment.

Sources: Barclays, Bloomberg, Citigroup, Morgan Stanley.
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Tight Credit Spreads Make for A More Challenging Starting
Point

Yields remain attractive, but there is less spread buffer today — security selection will drive results

Yield to Worst / Option-Adjusted Spread: Current vs. December 2024
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Source: ICE BofA, JPMorgan and Morningstar, as of March 31, 2025.
Yields are in local terms (USD for EM Corp). ICE Indices shown: US |G - COAQ; EUR IG — ERQO; US HY — HOAQ; EUR HY — HE0O; CMBS — CMBS; ABS — ROAQ. JPMorgan: JPMorgan CEMBI Diversified Index (EM Corp); JPM CLOIE AAA Post-Crisis Index; JPM CLOIE

BBB Post-Crisis Index. LSTA/Morningstar Leveraged Loans Index.
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Indicative Financing Terms — US Private Debt Market is
Tightening

Q4 2021 Q4 2022 Q1 2025
Leverage 7.0-7.5x 4.75-5.75x 6.0-6.5x
3M SOFR 0.1% 4.1% 4.6%
Floor 1.0% 1.0% 1.0%
Spread 5.0-5.75% 6.0-7.0% 4.75-5.75%
OID 1-2% 2-3% 1-1.5%
[ Market Indicative Return 6.3 - 7.4% 10.8 - 12.1% 9.9-10.9%

Source: Lincoln International. As of September 2024. These estimates are based on market observations and no party provides any guarantee or assurance that these projections are accurate. Note, total return does not include management fees, performance fees, and
other expenses and net return for an investor will be lower.
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Private Lending — A Growing Market. Bubble or market
evolution?

30b
$2,500bn ~$1.8tn $158bn $30bn

Invested capital $228bn ‘I
$2,000bn ~$0.6tn

$764bn

Capital available for deployment ~17.5% CAGR

$1,500bn $270bn $2,384 bn

AUM
$1,000bn
295bn
’ ~ $3200n
500b
$300bn $319bn
® Direct Lending m Distressed Debt
$0bn m Special Situations = BDCs
07 .08 09 10 11 "2 .13 14 15 16 .17. 1_8 19 20 .21 22 23 = RE Debt = Mezzanine
m DirectLending ® Mezzanine m Special Situations B Distressed Debt = Infra Debt = VVenture Debt
m Venture Debt m BDCs m RE Debt m  Infra Debt

Source: Pregin, Goldman Sachs Global Investment Research, as of December 31, 2023.
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Private Credit: A Long Runway...

Private credit is much more than sponsor backed lending

Fund Finance
® Suppl in Fi
@ >SuPply Chain Finance
a—— @ Music Royalties

. Corporate Loans
/ \ @ Equipment Finance
< Inventory Finance
- ~ @ Auto Loans

i $1 ) 5 Middle P rivate @® Home Improvement

Market @ Residential Mortgages

TRILLION | ¢ aornior O THEN . NOW
ADDRESSABLE oL re |'t @ CRE Debt

MARKET | Lending
. C - Pace
O Aviation Finance

® railcar Leasing

\ / @ |nfrastructure Debt
© Agricultural Lending

| m—— @ rranchise Finance

O Corporate Fleet Finance
® Rental Car Finance

Source: NB estimates.
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Key Attributes of the Market Have Continued to Attract
Consistent Investor Demand

Enhancing portfolio yield within an investment grade profile while improving diversification and protecting downside risk

ENHANCED DOWNSIDE MITIGATION
FEATURES
Via financial covenants and other structural protections.

ENHANCED YIELD PROFILE VS. PUBLIC DEBT

Stemming from illiquidity premium and potential
incremental return from Make-Whole premiums and

covenant amendments.

PRIVATE
PLACEMENT

ABILITY TO TAILOR SOLUTIONS
Range of varying tenor, currencies, sectors / industries,

DIVERSIFICATION BENEFITS
Non-corporate exposures and broader scope of

issuers not available in public markets. and structures.

For illustrative purposes only. Historical trends do not imply, forecast, or guarantee future results. This material is intended as a broad overview of the portfolio managers’ current style, philosophy and 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. There are risks entailed in investing in private placement debt, including but not limited to, the risk of default and the possible loss of the principal amount invested. See

Additional Disclosures and Index Definitions at the end of this piece, which are an important part of this presentation.
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Private Placement Debt: Global Market Opportunity

Diverse opportunity set not accessible through other markets, offering yield pickup along with structural protections

CORPORATE CREDIT EUROPEAN PRIVATE LOANS
ﬁ RELATIVE VALUE TO PUBLICS' RELATIVE VALUE TO PUBLICS':3

« High-quality, medium- to long-dated, private and bi-lateral,

« Offers spread premium with financial covenants and potential to access a non-sponsored corporate loans.

variety of tenors and currencies. * Lending to corporate borrowers often not accessible to investors by co-investing

- Average Life: 7-10 years? with an exclusive group of European banks.

+ Average Quality: BBB? * Average Life: 7 years?.
* Average Quality: BBB-2.

PRIVATE ABS & STRUCTURED CORP. y % CREDIT TENANT LEASE I'\ PROJECT FINANCE &
‘USD: 125-250+ BPS / EUR: 100-200+BPS m USD: 40-75+ BPS | EUR: 25-75+ BPS ﬁ INFRASTRUCTURE
RELATIVE VALUE TO PUBLICS' RELATIVE VALUE TO PUBLICS! m USD: 50-150+ BPS / EUR: 50-125+ BPS

» Diversified real estate lease and tenant exposure. RELATIVE VALUE TO PUBLICS?

* Range of market opportunities with structural enhancements, * Long-dated amortizing structures supporting asset-liability
attractive yield and ratings. management needs. « Duration extending opportunities ranging from sports facilities
* Requires high degree of expertise relative to more traditional * Requires high degree of expertise relative to more traditional to traditional infrastructure, including renewables,
corporate credit. corporate credit. transportation, utility and energy.
* Average Life: 3-7 years? « Average Life: 15-20 years? « Average Life: 10-15 years?
» Average Quality: A2 » Average Quality: BBB+2 « Average Quality: BBB?

As of June 30, 2024. 1. Source: Bank of America Securities and Neuberger Berman. 2. Source: Private Placement Monitor. 3. Source: EPL sourcing banks and Neuberger Berman. For illustrative purposes only. Historical trends do not imply, forecast or guarantee future
results. Relative value reflects the portfolio managers’ analysis and estimates regarding the yield ranges generally of the private placement transactions within each sector shown above and the corresponding selection of comparable public securities. There is no
guarantee that any relative value will be realized. The prior performance and investment experience of the portfolio managers and other investment professionals of the Private Placement Debt team at firms other than Neuberger Berman may not be indicative of the likely
performance or investment experience of the strategy at Neuberger Berman. The 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.

NEUBERGER‘ BERMAN | FOR PROFESSIONAL CLIENT USE ONLY. °




Asset-Based Finance (ABF): Diversifying Underlying

Exposure

ABF is a critical tool for financing day-to-day activities for millions of businesses and consumers globally

CONSUMER FINANCE

» Automobiles
» Credit Cards

« Consumer Loans = *
" Q

ASSET-BASED
“CONTRACTUAL” CASH FLOWS _K| I ',7\ FINANCE Sove

* Movie Royalties
 Music Royalties
« Litigation finance

« |P financing ﬁ

REAL ESTATE

* Residential Mortgages
» Commercial Real Estate

Source: Oliver Wyman ‘Private Credit's Next Act’
Note: For illustrative and discussion purposes only.
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HARD ASSETS
* Aircraft

Vehicles

Solar

Data Centers
Rail / Containers
Equipment

COMMERCIAL

* Factoring
* Supply-chain finance
 Receivables, inventory, other ABL



Asset-Based Lending — Key Differentiators

Asset-based finance has several differentiating elements to corporate lending

CORPORATE / DIRECT LENDING

ASSET-BASED FINANCE (ABF)

Extension of credit against specific hard assets or portfolios of

Description Sponsor & non-sponsor backed lending to operating companies receivables
: L Asset Backed Securities, Consumer Finance, Corporate and
Market Definition Broadly Syndicated Loans, High Yield Bonds, Industrial Assets, Financial Assets, Residential Mortgage
Leveraged Loans, Direct Lending :

Loans, Commercial Real Estate Loans
Credit Risk Operating cash flows of corporate entity Contractual cash flows from ring-fenced collateral
Repayment Bullet payment at maturity or refinancing Self-liquidating, amortizing structures
Weighted Average Life 3-5 years 2-3 years
Economic Sensitivity Medium / High Low / Medium

1. Source: S&P Global as of June 2024. 2. Source: Integer Advisors as of June 2023. For illustrative purposes only.
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Euro Life Insurer: Return! vs. Volatility—Marginal
Sensitivities of Re-allocating 1% into a New Asset Class

 The chart below shows the expected return and volatility by replacing 1% of the illustrative portfolio pro-rata with the selected asset class.
* Alternative asset classes can provide up to 9 basis points of return premium compared to their traditional counterparts.

[0)
0,10% Distressed Debt
°
0,08%
Private Equity
°

0,06%
c
-
= .
& 004% SD Asset Based Lending Sirect Lond EM Equity
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2 °
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. ®
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-0,02%
-0,06% -0,04% -0,02% 0,00% 0,02% 0,04% 0,06%

A Asset Volatility

Source: Neuberger Berman, Bloomberg-Barclays, J.P. Morgan, Morningstar LSTA, FTSE Nareit, NCREIF, Burgiss, infraMetrics, Risk returns are estimated on a forward-looking basis using our intermediate-term capital market assumptions
1Al USD returns are assumed hedged to EUR via 3-month forwards: -2.05% USD to EUR as of 31/03/2025.
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Euro Life Insurer: Return! vs. SCR—Marginal Sensitivities of
Re-allocating 1% into a New Asset Class

« The chart below shows the expected return and volatility by replacing 1% of the illustrative portfolio pro-rata with the selected asset class.
* Alternative asset classes can provide up to 9 basis points of return premium compared to their traditional counterparts.
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Source: Neuberger Berman, Bloomberg-Barclays, J.P. Morgan, Morningstar LSTA, FTSE Nareit, NCREIF, Burgiss, infraMetrics, Risk returns are estimated on a forward-looking basis using our intermediate-term capital market assumptions
1Al USD returns are assumed hedged to EUR via 3-month forwards: -2.05% USD to EUR as of 31/03/2025.
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Asset-Based Finance at Neuberger Berman

Integrated platform leveraging sector-specific expertise, supported by broader NB resources

NB ALTERNATIVE CREDIT PLATFORM: $81bn'

Private
Specialty Residential

Differentiated Private

Alternative Placement
Credit Debt

Healthcare Insurance- Special CLO European
Structured Linked P Private Private Debt
Credit Strategies Loans

Capital
Finance Real Estate Solutions

Debt

Situations Strategies

Asset-Based Financl:e Strategies:$21bn

PRIVATE CREDIT INVESTMENT UNIVERSE

CORPORATE REAL ESTATE ASSET-BASED
_____________________ e i i |
:_ Senior Secured I Commercial | Residential : I Financial Hard |
I Second Lien I SeritirlleEns : Traditional Residential | NAV Lending Trade Finance I
I Distressed / Opportunistic , I Lending I : Regulatory Capital Relief Solar / Renewables I
I , l Mezzanine Residential Mortgages | | _ . |
Syndicated Loans I o o o I GP Finance Shipping
I Whole Loans , - |
: Capital Solutions I | SME Lending Aviation I
I \enture Debt -! | Royalties Equipment Leasing |
———————————— I
Healthcare Lending : IP :
Software Lending I Litigation :
I Direct Lending I R I Consumer I
I Private Placement I 1 _ _ 1 NB Capabilities :Private Asset-Backed Securities |

Note: For illustrative and discussion purposes only. Information as of 31 December 2024.
1. Excludes the AUM from the Healthcare Structured Credit strategy as these assets are managed by Athyrium.
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Disclaimers



Additional Disclosures

This material is provided for informational purposes only and nothing herein constitutes investment, legal, accounting or tax advice, or a recommendation to buy, sell or hold a security. 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. Investing entails risks, including possible
loss of principal. The use of tools cannot guarantee performance. Diversification does not guarantee profit or protect against loss in declining markets. Indexes are unmanaged and are not available for direct investment. Past performance is no guarantee of future
results.

Any discussions, analyses or information furnished by Neuberger Berman regarding asset allocations or investment options does not constitute investment advice and is not part of any advisory or fiduciary services provided by Neuberger Berman. Nothing herein
constitutes a recommendation with respect to any asset allocation or investment options. Any and all asset allocation and investment option decisions, both initial and ongoing, should be made independently by the recipient and without reliance upon any information and
analyses of Neuberger Berman.

Estimated returns and estimated volatility (risk) shown are hypothetical and are for illustrative and discussion purposes only. They are not intended to represent, and should not be construed to represent, predictions of future rates of return or volatility. Actual returns and
volatility may vary significantly. Estimated returns and volatility reflect Neuberger Berman’s forward-looking estimates of the benchmark return or volatility associated with an asset class. Estimated returns and volatility do not reflect the alpha of any investment manager
or investment strategy/vehicle within an asset class. Information is not intend to be representative of any investment product or strategy and does not reflect the fees and expenses associated with managing a portfolio. Estimated returns and volatility are hypothetical and
generated by Neuberger Berman based on various assumptions and inputs, including current market conditions, historical market conditions and subjective views and estimates. Neuberger Berman makes no representations regarding the reasonableness or
completeness of any such assumptions and inputs. Assumptions, inputs and estimates are periodically revised and are subject to change without notice. Estimated returns and volatility are not meant to be a representation of, nor should they be interpreted as Neuberger
Berman investment recommendations. Estimated returns and volatility should not be used, or relied upon, to make investment decisions.

This material is provided for informational purposes only and nothing herein constitutes investment, legal, accounting or tax advice, or a recommendation to buy, sell or hold a security. Information is obtained from sources deemed reliable, but there is no representation or
warranty as to its accuracy, completeness or reliability. All information is current as of the date of this material and is subject to change without notice. Any views or opinions expressed may not reflect those of the firm as a whole. Neuberger Berman products and services
may not be available in all jurisdictions or to all client types. Investing entails risks, including possible loss of principal. Investments in hedge funds and private equity are speculative and involve a higher degree of risk than more traditional investments. Investments in
hedge funds and private equity are intended for sophisticated investors only. Indexes are unmanaged and are not available for direct investment. Past performance is no guarantee of future results.

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 and NB Alternatives Advisers LLC are registered investment advisers. The “Neuberger Berman” name and logo are registered service marks of Neuberger Berman Group LLC.

Ref# 2160322 01/2025 ©2025 Neuberger Berman Group LLC. All rights reserved.
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Additional Disclosures (continued)

Private Offerings: Certain strategies referenced herein may only be available through a private offering of interests made pursuant to offering and subscription documents, which will be furnished solely to qualified investors on a confidential basis at their request for their
consideration in connection with an offering. These documents will contain information about the investment objective, terms and conditions of an investment in such vehicle and will also contain tax information and risk disclosures that are important to an investment
decision. Any decision to invest in such vehicle should be made after a careful review of these documents, the conduct of such investigations as an investor deems necessary or appropriate and after consultation with legal, accounting, tax and other advisors in order to
make an independent determination of the suitability and consequences of an investment in such vehicle.

Principles for Responsible Investment (PRI) 2020 Leaders’ Group: The year 2020 represents the first year that asset managers became eligible for PRI Leader designation, which formerly included asset owners only. The new designation was awarded to only 20 of
the ~2100 investment manager PRI signatories. The Leaders’ Group showcases signatories at the cutting edge of responsible investment, and highlights trends in what they are doing. PRI uses signatories’ reporting responses and assessment data to identify those that
are doing excellent work in responsible investment — across their organizations and with a focus on a given theme each year. The 2020 theme is climate reporting. Information about PRI Leader is sourced entirely from PRI and Neuberger Berman makes no
representations, warranties or opinions based on that information.

Important Information about PRI Grades: For illustrative and discussion purposes only. PRI grades are based on information reported directly by PRI signatories, of which investment managers totaled 3,123 for 2023, 2,791 for 2021, 1,545 for 2020 and 1,247 for 2019.
All PRI signatories are eligible to participate and must complete a questionnaire to be included. All PRI signatories are eligible to participate and must complete a questionnaire to be included. The underlying information submitted by signatories is not audited by the PRI or
any other party acting on its behalf. Signatories report on their responsible investment activities by responding to asset-specific modules in the Reporting Framework. Each module houses a variety of indicators that address specific topics of responsible investment.
Signatories’ answers are then assessed and results are compiled into an Assessment Report. Neuberger Berman pays a fee to be a member of PRI and the grades are only available to PRI members. Ratings referenced do not reflect the experiences of any Neuberger
Berman client and readers should not view such information as representative of any particular client’s experience or assume that they will have a similar investment experience as any previous or existing client. Awards and ratings are not indicative of the past or future
performance of any Neuberger Berman product or service. Moreover, the underlying information has not been audited by the PRI or any other party acting on its behalf. While every effort has been made to produce a fair representation of performance, no representations
or warranties are made as to the accuracy of the information presented, and no responsibility or liability can be accepted for damage caused by use of or reliance on the information contained within this report. Information about PRI grades is sourced entirely from PRI and
Neuberger Berman makes no representations, warranties or opinions based on that information.

This material is provided for informational purposes only and nothing herein constitutes investment, legal, accounting or tax advice, or a recommendation to buy, sell or hold a security. Information is obtained from sources deemed reliable, but there is no representation or
warranty as to its accuracy, completeness or reliability. All information is current as of the date of this material and is subject to change without notice. Any views or opinions expressed may not reflect those of the firm as a whole. Neuberger Berman products and services
may not be available in all jurisdictions or to all client types. Investing entails risks, including possible loss of principal. Investments in hedge funds and private equity are speculative and involve a higher degree of risk than more traditional investments. Investments in
hedge funds and private equity are intended for sophisticated investors only. Indexes are unmanaged and are not available for direct investment. Past performance is no guarantee of future results.

Firm data, including employee and assets under management figures, reflect collective data for the various affiliated investment advisers that are subsidiaries of Neuberger Berman Group LLC (the “firm”). Firm history and timelines includes the history and business
expansions of all firm subsidiaries, including predecessor entities and acquisition entities. Investment professionals referenced include portfolio managers, research analysts/associates, traders, and product specialists and team dedicated economists/strategists.

Gross returns do not reflect the deduction of advisory fees and other expenses, which will reduce returns. Investment advisory fees have a compounding effect on cumulative results. For example, assume Neuberger Berman achieves a 10% annual return prior to the
deduction of fees each year for a period of ten years. If an annual advisory fee of 1.00% of assets under management for the ten-year period were charged, the resulting annual average return after fees would be reduced to 8.90%. Performance results will vary based
upon the period measured. Additional information regarding fees can be found in Neuberger Berman’s Form ADV, Part 2, which is available upon request.

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 and NB Alternatives Advisers LLC are registered investment advisers. The “Neuberger Berman” name and logo are registered service marks of Neuberger Berman Group LLC.

©2025 Neuberger Berman Group LLC. All rights reserved.
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Disclaimers

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

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 2 Central Plaza, Dame Street, Dublin, D02 TOX4.

United Kingdom and outside the EEA: This 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 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.

The product 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 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.

An investment in this product 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.

Investment in this strategy 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.

© 2025 Neuberger Berman Group LLC. All rights reserved. WF 2361001
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