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GOAL

The Fund seeks long-term growth of capital by investing primarily in securities of companies that meet the Fund’s environmental,
social and governance (ESG) criteria.

FEES AND EXPENSES

These tables describe the fees and expenses that you may pay if you buy, hold or sell shares of the Fund. These tables do not reflect
any fees and expenses charged by your insurance company under your variable contract or by your qualified plan. If the tables did
reflect such fees and expenses, the overall expenses would be higher than those shown. Please refer to the prospectus for your
variable contract or your qualified plan documentation for information on their separate fees and expenses.
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The expense example can help you compare costs among mutual funds. The example assumes that you invested $10,000 for the
periods shown, that you redeemed all of your shares at the end of those periods, that the Fund earned a hypothetical 5% total
return each year, and that the Fund’s expenses were those in the table. Actual performance and expenses may be higher or lower.
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The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual operating expenses or




to such goals and targets); and/or (iii) board-level oversight on material sustainability issues. As part of the focus on quality, the
Portfolio Manager looks for solid balance sheets, strong management teams with a track record of success, good cash flow, the
prospect for above-average earnings growth and the sustainability of those earnings, as well as of the company’s business model,
over the long term. The Portfolio Manager seeks to purchase the stock of businesses that he believes to be well positioned and
attractively valued. Among companies that meet these criteria, the Portfolio Manager looks for those that show leadership in
environmental, social and governance considerations, including safe and equitable workplace practices and constructive
community relations.

As part of the focus on long-term sustainability, the Portfolio Manager looks for companies that show leadership in their
environmental and workplace practices. The Fund seeks to invest in companies that demonstrate ESG policies in the following
areas: (i) environmental issues; (ii) employment practices and diversity policies; (iii) community relations; (iv) supply chain issues;
(v) product integrity (e.g., safety, quality) and (vi) disclosure and sustainability reporting.

Consistent with the Fund’s ESG criteria, the Portfolio Manager focuses on identifying companies that are responsive to
environmental issues, including those that have identified and communicated climate-related risks and opportunities, have
identified and communicated net-zero transition plans, have committed to or are transitioning to facilitate global decarbonization
and/or the reduction of other greenhouse gas emissions; are agents of favorable change in workplace policies (particularly for
women and minorities); are committed to upholding universal human rights standards; and are good corporate citizens. The
Portfolio Manager judges companies on their corporate citizenship overall, considering their accomplishments as well as their
goals. While these judgments are inevitably subjective, the Portfolio Manager endeavors to avoid companies that derive revenue
from gambling or the production of alcohol, tobacco, weapons, nuclear power or private prisons. Please see the Statement of
Additional Information for a detailed description of the Fund’s ESG criteria.

Although the Fund invests primarily in domestic stocks, it may also invest in stocks of foreign companies. The Fund seeks to
reduce risk by investing across many different industries. The Fund is a non-diversified fund, which means that it can invest more
of its assets in fewer companies than a diversified fund.

The Portfolio Manager follows a disciplined selling strategy and may sell a security if he believes it is unattractively valued, if a
company’s business fails to perform as expected, or when other opportunities appear more attractive.

As a sustainable fund, the Fund is required by the federal securities laws to have a policy, which it cannot change without
providing investors at least 60 days’ written notice, of investing at least 80% of its net assets in equity securities selected in
accordance with its ESG criteria. The 80% test is applied at the time the Fund invests; later percentage changes caused by a
change in Fund assets, market values or company circumstances will not require the Fund to dispose of a holding. In practice, the
Portfolio Manager intends to hold only securities selected in accordance with the Fund’s ESG criteria.

PRINCIPAL INVESTMENT RISKS

Most of the Fund’s performance depends on what happens in the stock market, the Portfolio Manager’s evaluation of those
developments, and the success of the Portfolio Manager in implementing the Fund’s investment strategies. The market’s behavior
can be difficult to predict, particularly in the short term. There can be no guarantee that the Fund will achieve its goal. The Fund
may take temporary defensive and cash management positions; to the extent it does, it will not be pursuing its principal
investment strategies.

The actual risk exposure taken by the Fund in its investment program will vary over time, depending on various factors including
the Portfolio Manager’s evaluation of issuer, political, regulatory, market, or economic developments. There can be no guarantee
that the Portfolio Manager will be successful in his attempts to manage the risk exposure of the Fund or will appropriately evaluate






assets in any one or a few issuers could increase the Fund’s risk of loss and its share price volatility, because the value of its shares
would be more susceptible to adverse events affecting those issuers.

Recent Market Conditions. Both U.S. and international markets have experienced significant volatility in recent months and
years. As a result of such volatility, investment returns may fluctuate significantly. National economies are substantially
interconnected, as are global financial markets, which creates the possibility that conditions in one country or region might
adversely impact issuers in a different country or region. However, the interconnectedness of economies and/or markets may be
diminishing or changing, which may impact such economies and markets in ways that cannot be foreseen at this time.

Although interest rates were unusually low in recent years in the U.S. and abroad, recently, the Federal Reserve and certain foreign
central banks raised interest rates as part of their efforts to address rising inflation. It is difficult to accurately predict the pace at
which interest rates might increase or start decreasing, the timing, frequency or magnitude of any such changes in interest rates, or
when such changes might stop or reverse course. Additionally, various economic and political factors could cause the Federal
Reserve or other foreign central banks to change their approach in the future and such actions may result in an economic
slowdown both in the U.S. and abroad. Unexpected changes in interest rates could lead to significant market volatility or reduce
liquidity in certain sectors of the market. Deteriorating economic fundamentals may, in turn, increase the risk of default or
insolvency of particular issuers, negatively impact market value, cause credit spreads to widen, and reduce bank balance sheets.
Any of these could cause an increase in market volatility, or reduce liquidity across various markets or decrease confidence in the
markets.

Some countries, including the U.S., have adopted more protectionist trade policies. Slowing global economic growth, the rise in
protectionist trade policies, changes to some major international trade agreements, risks associated with the trade agreement
between the United Kingdom and the European Union, and the risks associated with trade negotiations between the U.S. and
China, could affect the economies of many nations in ways that cannot necessarily be foreseen at the present time. In addition, if
the U.S. dollar continues to be strong, it may decrease foreign demand for U.S. assets, which could have a negative impact on
certain issuers and/or industries.

Regulators in the U.S. have proposed and adopted a number of changes to regulations involving the markets and issuers, some of
which apply to the Fund. The full effect of various newly adopted regulations is not currently known. Additionally, it is not
currently known whether any of the proposed regulations will be adopted. However, due to the scope of regulations being
proposed and adopted, certain of these changes to regulation could limit the Fund’s ability to pursue its investment strategies or
make certain investments, may make it more costly for it to operate, or adversely impact performance.

Tensions, war, or open conflict between nations, such as between Russia and Ukraine, in the Middle East, or in eastern Asia could
affect the economies of many nations, including the United States. The duration of ongoing hostilities and any sanctions and
related events cannot be predicted. Those events present material uncertainty and risk with respect to markets globally and the
performance of the Fund and its investments or operations could be negatively impacted.

High public debt in the U.S. and other countries creates ongoing systemic and market risks and policymaking uncertainty. There
is no assurance that the U.S. Congress will act to raise the nation’s debt ceiling; a failure to do so could cause market turmoil and
substantial investment risks that cannot now be fully predicted. Unexpected political, regulatory and diplomatic events within the
U.S. and abroad may affect investor and consumer confidence and may adversely impact financial markets and the broader
economy.

There is widespread concern about the potential effects of global climate change on property and security values. Certain issuers,
industries and regions may be adversely affected by the impact of climate change in ways that cannot be foreseen. The impact of
legislation, regulation and international accords related to climate change may negatively impact certain issuers and/or industries.

Redemption Risk. The Fund may experience periods of large or frequent redemptions that could cause the Fund to sell assets at
inopportune times, which could have a negative impact on the Fund’s overall liquidity, or at a loss or depressed value.
Redemption risk is greater to the extent that one or more investors or intermediaries control a large percentage of investments in
the Fund and the risk is heightened during periods of declining or illiquid markets. Large redemptions could hurt the Fund’s
performance, increase transaction costs, and create adverse tax consequences.

Sector Risk. From time to time, based on market or economic conditions, the Fund may have significant positions in one or



Value Stock Risk. Value stocks may remain undervalued for extended periods of time, may decrease in value during a given
period, may not ever realize what the portfolio management team believes to be their full value, or the portfolio management
team’s assumptions about intrinsic value or potential for appreciation may be incorrect. This may happen, among other reasons,
because of a failure to anticipate which stocks or industries would benefit from changing market or economic conditions or
investor preferences.

A summary of the Fund's additional principal investment risks is as follows:

Risk of Increase in Expenses. A decline in the Fund’s average net assets during the current fiscal year due to market volatility or
other factors could cause the Fund’s expenses for the current fiscal year to be higher than the expense information presented in
“Fees and Expenses.”

Operational and Cybersecurity Risk. The Fund and its service providers, and your ability to transact with the Fund, may be
negatively impacted due to operational matters arising from, among other problems, human errors, systems and technology
disruptions or failures, or cybersecurity incidents. Cybersecurity incidents may allow an unauthorized party to gain access to fund
assets, customer data, or proprietary information, or cause the Fund or its service providers, as well as the securities trading venues
and their service providers, to suffer data corruption or lose operational functionality. Cybersecurity incidents can result from
deliberate attacks or unintentional events. It is not possible for the Manager or the other Fund service providers to identify all of
the cybersecurity or other operational risks that may affect the Fund or to develop processes and controls to completely eliminate
or mitigate their occurrence or effects. Most issuers in which the Fund invests are heavily dependent on computers for data storage
and operations, and require ready access to the internet to conduct their business. Thus, cybersecurity incidents could also affect
issuers of securities in which the Fund invests, leading to significant loss of value.

Risk Management. Risk is an essential part of investing. No risk management program can eliminate the Fund’s exposure to
adverse events; at best, it may only reduce the possibility that the Fund will be affected by such events, and especially those risks
that are not intrinsic to the Fund’s investment program. The Fund could experience losses if judgments about risk prove to be
incorrect.

Valuation Risk. The Fund may not be able to sell an investment at the price at which the Fund has valued the investment. Such
differences could be significant, particularly for illiquid securities and securities that trade in relatively thin markets and/or markets
that experience extreme volatility. If market or other conditions make it difficult to value an investment, the Fund may be
required to value such investments using more subjective methods, known as fair value methodologies. Using fair value
methodologies to price investments may result in a value that is different from an investment’s most recent price and from the
prices used by other funds to calculate their NAVSs. The Fund uses pricing services to provide values for certain securities and there
is no assurance that the Fund will be able to sell an investment at the price established by such pricing services. The Fund’s ability
to value its investments in an accurate and timely manner may be impacted by technological issues and/or errors by third party
service providers, such as pricing services or accounting agents.

PERFORMANCE

The following bar chart and table provide an indication of the risks of investing in the Fund. The bar chart shows how the Fund’s
performance has varied from year to year. The table below the bar chart shows what the returns would equal if you averaged out
actual performance over various lengths of time and compares the returns with the returns of a broad-based market index. The
index, which is described in “Description of Index” in the prospectus, has characteristics relevant to the Fund’s investment
strategy. The performance information does not reflect variable contract or qualified plan fees and expenses. If such fees and
expenses were reflected, returns would be less than those shown. Please refer to the prospectus for your variable contract or your
qualified plan documentation for information on their separate fees and expenses.

Returns would have been lower/higher if Neuberger Berman Investment Advisers LLC had not reimbursed/recouped certain
expenses and/or waived a portion of the investment management fees during certain of the periods shown.
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Past performance is not a prediction of future results. Visit www.nb.com or call 800-877-9700 for updated performance
information.



financial intermediary and its employees to recommend the Fund over another investment or make the Fund available to their
current or prospective variable contract owners and qualified plan participants. Ask your financial intermediary or visit its website
for more information.
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Securities of issuers traded on foreign exchanges may be suspended, either by the issuers themselves, by an exchange, or by
governmental authorities. Trading suspensions may be applied from time to time to the securities of individual issuers for reasons
specific to that issuer, or may be applied broadly by exchanges or governmental authorities in response to market events.
Suspensions may last for significant periods of time, during which trading in the securities and in instruments that reference the
securities, such as derivative instruments, may be halted. In the event that the Fund holds material positions in such suspended
securities or instruments, the Fund’s ability to liquidate its positions or provide liquidity to investors may be compromised and the
Fund could incur significant losses.

In addition, foreign markets may perform differently than the U.S. markets. Over a given period of time, foreign securities may
underperform U.S. securities — sometimes for years. The Fund could also underperform if it invests in countries or regions whose
economic performance falls short. To the extent that the Fund invests a portion of its assets in one country, state, region or
currency, an adverse economic, business or political development may affect the value of the Fund’s investments more than if its
investments were not so invested.

The effect of economic instability on specific foreign markets or issuers may be difficult to predict or evaluate. Some national
economies continue to show profound instability, which may in turn affect their international trading and financial partners or
other members of their currency bloc.

Issuer-Specific Risk. An individual security may be more volatile, and may perform differently, than the market as a whole. The
value of an issuer’s securities may deteriorate because of a variety of factors, including disappointing earnings reports by the issuer,
unsuccessful products or services, loss of major customers, major litigation against the issuer, perceived poor management
performance, changes in economic or political conditions or in government regulations affecting the issuer or the competitive
environment. Certain unanticipated events, such as natural disasters, may have a significant adverse effect on the value of an
issuer’s securities.

Market Capitalization Risk. To the extent the Fund invests in securities of small-, mid-, or large-cap companies, it takes on the
associated risks. At times, any of these market capitalizations may be out of favor with investors. Compared to small- and mid-cap
companies, large-cap companies may be unable to respond as quickly to changes and opportunities and may grow at a slower rate.
As such, the return on investment in securities of large-cap companies may be less than the return on investment in securities of
small- and/or mid-cap companies. Compared to large-cap companies, small- and mid-cap companies may depend on a more
limited management group, may have a shorter history of operations, less publicly available information, less stable earnings, and



and their service providers, to suffer data corruption or lose operational functionality. Cybersecurity incidents can result from
deliberate attacks (e.g., malicious software coding, ransomware, or “hacking”) or unintentional events (e.g., inadvertent release of
confidential information). A cybersecurity incident could, among other things, result in the loss or theft of customer data or
funds, customers or employees being unable to access electronic systems (“denial of services™), loss or theft of proprietary
information or corporate data, physical damage to a computer or network system, or remediation costs associated with system
repairs. A cybersecurity incident may not permit the Fund and its service providers to access electronic systems to perform critical
duties for the Fund, such as trading and calculating net asset value. Any cybersecurity incident could have a substantial adverse
impact on the Fund and its shareholders.

The occurrence of any of these problems could result in a loss of information, regulatory scrutiny, reputational damage and other
consequences, any of which could have a material adverse effect on the Fund or its shareholders. The Manager, through its
monitoring and oversight of Fund service providers, endeavors to determine that service providers take appropriate precautions to
avoid and mitigate risks that could lead to such problems. While the Manager has established business continuity plans and risk
management systems seeking to address these problems, there are inherent limitations in such plans and systems, and it is not
possible for the Manager or the other Fund service providers to identify all of the cybersecurity or other operational risks that may
affect the Fund or to develop processes and controls to completely eliminate or mitigate their occurrence or effects. Most issuers in
which the Fund invests are heavily dependent on computers for data storage and operations, and require ready access to the
internet to conduct their business. Thus, cybersecurity incidents could also affect issuers of securities in which the Fund invests,
leading to significant loss of value.

Recent Market Conditions. Both U.S. and international markets have experienced significant volatility in recent months and
years. As a result of such volatility, investment returns may fluctuate significantly. National economies are substantially
interconnected, as are global financial markets, which creates the possibility that conditions in one country or region might
adversely impact issuers in a different country or region. However, the interconnectedness of economies and/or markets may be
diminishing or changing, which may impact such economies and markets in ways that cannot be foreseen at this time.

Although interest rates were unusually low in recent years in the U.S. and abroad, recently, the Federal Reserve and certain foreign
central banks raised interest rates as part of their efforts to address rising inflation. In addition, ongoing inflation pressures could
continue to cause an increase in interest rates and/or negatively impact companies. It is difficult to accurately predict the pace at
which interest rates might increase or start decreasing, or the timing, frequency or magnitude of any such changes in interest rates,
or when such changes might stop or reverse course. Additionally, various economic and political factors could cause the Federal
Reserve or other foreign central banks to change their approach in the future and such actions may result in an economic






allocations, see its most recent shareholder report. (The information in the report is as of the date of the report and may have
changed.) For information about the risks of investing in particular sectors, see the Fund’s Statement of Additional Information.

Valuation Risk. The Fund may not be able to sell an investment at the price at which the Fund has valued the investment. Such
differences could be significant, particularly for illiquid securities and securities that trade in relatively thin markets and/or markets
that experience extreme volatility. If market or other conditions make it difficult to value an investment, the Fund may be
required to value such investments using more subjective methods, known as fair value methodologies. Using fair value
methodologies to price investments may result in a value that is different from an investment’s most recent closing price and from
the prices used by other funds to calculate their NAVs. Investors who purchase or redeem Fund shares on days when the Fund is
holding fair-valued securities may receive fewer or more shares, or lower or higher redemption proceeds, than they would have
received if the Fund had not held fair-valued securities or had used a different methodology. The value of foreign securities,
certain futures, fixed income securities, and currencies may be materially affected by events after the close of the markets on which
they are traded but before the Fund determines its net asset value. The Fund uses pricing services to provide values for certain
securities and there is no assurance that the Fund will be able to sell an investment at the price established by such pricing services.
Different pricing services use different valuation methodologies, potentially resulting in different values for the same investments.
As a result, if the Fund were to change pricing services, or if a pricing service were to change its valuation methodology, the value
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These financial hlghllghtstdescrlbe the performance of the Fund’s Class S shares for the fiscal periods indicated. All figures have
been derived from the financial statements audited by Ernst & Young LLP, the Fund’s independent registered public accounting

firm. Their report, along with full financial statements, appears in the Fund’s most recent annual shareholder report (see back
COVer).

This information does not reflect variable contract or qualified plan fees and expenses. If such fees and expenses were reflected,
returns would be less than those shown. Please refer to the prospectus for your variable contract or your qualified plan
documentation for information on their separate fees and expenses.
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it, one or more insurance company separate accounts or qualified plans might be compelled to withdraw its investment in the
Fund. While this might resolve the conflict, it also might force the Fund to sell securities at disadvantageous prices.

. . '
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When shares of the Fund are bought and sold, the share price is the Fund’s net asset value per share.

The Fund is generally open for business every day the Exchange is open. The Exchange is generally closed on all national holidays
and Good Friday; Fund shares will not be priced on those days or other days on which the Exchange is scheduled to be closed.
When the Exchange is closed for unusual reasons, Fund shares will generally not be priced although the Fund may decide to
remain open and price Fund shares and in such a case, the Fund would post a notice on www.nb.com.

The Fund normally calculates its share price on each day the Exchange is open once daily as of 4:00 P.M., Eastern time. In the
event of an emergency or other disruption in trading on the Exchange, the Fund’s share price would still normally be determined
as of 4:00 P.M., Eastern time. In general, every buy or sell order you place will go through at the next share price calculated after
your order has been received in proper form; check with your insurance company or qualified plan administrator to find out by
what time your order must be received so that it can be processed the same day. Depending on when your insurance company or
qualified plan administrator accepts orders, it is possible that the Fund’s share price could change on days when Fund shares
cannot be bought or sold.

Because foreign markets may be open on days when U.S. markets are closed, the value of foreign securities owned by the Fund
could change on days when Fund shares cannot be bought or sold. Remember, though, any purchase or sale takes place at the next
share price calculated after you send your order to your insurance company or qualified plan administrator and it is received in
proper form.
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the Fund (“Fund Accounts™) would generate a current tax liability for you instead of the tax deferral mentioned above.
Accordingly, the Fund intends to continue to comply with the diversification requirements of Section 817(h) and the regulations
so that owners of the variable contracts based on the Fund Accounts will not be subject to federal tax on distributions from the
Fund to those Accounts.

Under the relevant regulations, a Separate Account is deemed to be adequately diversified if (1) no more than 55% of the value of
the account’s total assets is represented by any one investment, (2) no more than 70% of that value is represented by any two
investments, (3) no more than 80% of that value is represented by any three investments, and (4) no more than 90% of that value
is represented by any four investments. Section 817(h) and those regulations also provide, as a safe harbor, that a Separate Account
will be treated as being adequately diversified if the diversification requirements under Subchapter M are satisfied and no more
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A description of the Fund’s policies and procedures with respect to the disclosure of the Fund’s portfolio holdings is available in
the Fund’s Statement of Additional Information.

The complete portfolio holdings for the Fund are available at www.nb.com/holdings (click on the tab with the name of the
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If you would like further details on this Fund you can request a free copy of the following documents:

Shareholder Reports and Form N-CSR. The shareholder reports and Form N-CSR, which includes financial statements, offer

information about the Fund, including:

m a discussion by the Portfolio Manager(s) about strategies and market conditions that significantly affected the Fund’s performance
during the last fiscal year

®m Fund performance data and financial statements

m portfolio holdings.

Statement of Additional Information (SAI). The SAI contains more comprehensive information on this Fund, including:
B various types of securities and practices, and their risks

B investment limitations and additional policies

m information about the Fund’s management and business structure.

The SAl is hereby incorporated by reference into this prospectus, making it legally part of the prospectus.
Investment Manager: Neuberger Berman Investment Advisers LLC

Oh aising Inke. @ Kon

You can obtain a shareholder report, SAI, and other information such as financial statements from your financial intermediary, or
from:

Neuberger Berman Investment Advisers LLC
1290 Avenue of the Americas

New York, NY 10104

800-877-9700

212-476-8800

Website: www.nb.com
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