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EXPLANATORY NOTE
Attached for filing are exhibits containing interactive data format risk/return summary information that mirrors the risk/return summary
information in the prospectus dated December 19, 2012, for Neuberger Berman Dynamic Real Return Fund, a series of Neuberger
Berman Alternative Funds, which was filed with the Securities and Exchange Commission on December 19, 2012 (Accession No.
0000898432-12-001448) in definitive form.
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Neuberger Berman Dynamic Real Return Fund
Neuberger Berman Dynamic Real Return Fund
GOAL
The Fund seeks to provide long-term attractive risk-adjusted real returns in stable to rising inflationary environments, with a secondary
objective to preserve investor capital.

FEES AND EXPENSES
These tables describe the fees and expenses that you may pay if you buy, hold or sell shares of the Fund. You may qualify for initial
sales charge discounts if you and your family invest, or agree to invest in the future, at least $50,000 in Neuberger Berman funds. More
information about these and other discounts is available from your investment provider and in “Sales Charge Reductions and Waivers”
on page 38 in the Fund’s prospectus and in “Additional Purchase Information – Sales Charge Reductions and Waivers” on page 107 in
the Fund’s SAI.

Shareholder Fees (fees paid directly from your investment)
Shareholder Fees Neuberger
Class Class Institutional
Berman Dynamic Real
A
C
Class
Return Fund
Maximum initial sales charge on purchases (as a % of offering price)
5.75% none none
Maximum contingent deferred sales charge (as a % of the lower of original
[1] none 1.00% none
purchase price or current market value)
[1] For Class A shares, a CDSC of 1.00% applies on certain redemptions made within 18 months following
purchases of $1 million or more made without an initial sales charge. For Class C shares, the CDSC is
eliminated one year after purchase.
Annual Fund Operating Expenses (expenses that you pay each year as a % of the value of your investment)
Annual Fund Operating
Class Class
Institutional
Expenses Neuberger Berman
A
C
Class
Dynamic Real Return Fund
Management fees
0.91% 0.91% 0.80%
Distribution (12b-1) fees
0.25% 1.00% none
[1]
Other expenses
0.55% 0.55% 0.55%
Acquired fund fees and expenses
0.34% 0.34% 0.34%
Total annual operating expenses
2.05% 2.80% 1.69%
[2] 0.68% 0.68% 0.68%
Fee waiver and/or expense reimbursement
Total annual operating expenses after fee waiver and/or expense
1.37% 2.12% 1.01%
reimbursement
[1] "Other expenses" and "Acquired fund fees and expenses" are based on estimated expenses for the current
fiscal year; actual expenses may vary.
[2] Neuberger Berman Management LLC (NBM) has contractually undertaken to forgo current payment of fees
and/or reimburse certain expenses of Class A, Class C and Institutional Class so that the total annual
operating expenses (excluding interest, taxes, brokerage commissions, acquired fund fees and expenses,
dividend and interest expenses on short sales, and extraordinary expenses, if any) of each class are limited to
1.26%, 2.01% and 0.90% of average net assets, respectively. Each of these undertakings lasts until 10/31/
2015. These undertakings may not be terminated during their term without the consent of the Board. The
Fund has agreed that each of Class A, Class C and Institutional Class will repay NBM for fees and expenses
forgone or reimbursed for the class provided that repayment does not cause annual operating expenses to
exceed 1.26%, 2.01% and 0.90% of the class' average net assets, respectively. Any such repayment must be
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made within three years after the year in which NBM incurred the expense. In addition, for any assets that
the Fund invests in an affiliated Underlying Fund (as defined below), NBM has undertaken to waive a
portion of the Fund's advisory fee equal to the advisory fee it receives from such affiliated Underlying Fund
on those assets. This undertaking lasts until 2/28/2014. This undertaking may not be terminated during its
term without the consent of the Board.
Expense Example
The expense example can help you compare costs among mutual funds. The example assumes that you invested $10,000 for the periods
shown, that the Fund earned a hypothetical 5% total return each year, and that the Fund’s expenses were those in the table. For Class A
and Institutional Class shares, your costs would be the same whether you sold your shares or continued to hold them at the end of each
period. Actual performance and expenses may be higher or lower.

Expense Example Neuberger
Berman Dynamic Real
1 Year 3 Years
Return Fund (USD $)
Class A
706 984
Class C
315 664
Institutional Class
103 322
Expense Example No
Redemption Neuberger
Berman Dynamic Real
Return Fund (USD $)
Class A
Class C
Institutional Class
Portfolio Turnover

1 Year 3 Years
706
215
103

984
664
322

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 and may result in higher taxes when Fund shares are held in a taxable account. These
costs, which are not reflected in annual operating expenses or in the example, affect the Fund’s performance.

PRINCIPAL INVESTMENT STRATEGIES
To pursue its goal, the Fund currently intends to allocate its assets primarily among the following general asset classes:
●
●
●
●
●
●

inflation-linked debt securities issued by domestic and foreign governments or corporate entities;
debt securities rated below investment grade (commonly called “junk bonds”), including fixed rate and floating rate senior
secured loans, second lien loans and unsecured loans;
master limited partnerships (“MLPs”);
real estate investment trusts (“REITs”);
commodities; and
equity securities

Under normal circumstances, the Fund invests mainly in investments that fall into these asset categories, which may include investments
in funds in the Neuberger Berman fund family and unaffiliated investment companies, including exchanged-traded funds (“ETFs”, and
collectively, “Underlying Funds”), investing in these asset categories. The Fund’s investments may include equity and debt securities
issued by domestic and foreign governments and corporate entities, including those in emerging markets. The Fund may also invest
in investment grade debt securities, debt securities issued by the U.S. government, including separately traded principal and interest
components of securities issued or guaranteed by the U.S. Treasury under the Separate Trading of Registered Interest and Principal of
Securities (“STRIPS”) program, and distressed securities. The Fund may invest in debt securities of any maturity and does not have a
target average duration.
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The Fund also may use derivatives, without limitation, and primarily may use four types of derivatives: (i) futures contracts based on
debt securities and currencies; (ii) swaps, such as total return, inflation and interest rate swaps; (iii) call and put options on securities
and indices including writing (selling) calls against positions in the portfolio (“covered calls”) or writing (selling) puts on securities and
indices; and (iv) forward foreign currency contracts. Any of these derivatives may be used in an effort to: adjust the Fund’s sensitivity
to inflation; enhance returns; manage or adjust the risk profile of the Fund or the risk of individual positions; or replace more traditional
direct investments.
While the Portfolio Managers invest for the long term, they will also seek to take advantage of shorter term opportunities, subject to the
investment adviser’s risk management framework.
The Portfolio Managers utilize a three step approach in allocating assets and selecting investments for the Fund.
Asset Class Inclusion
The Portfolio Managers begin by identifying and evaluating asset class correlation with inflation. While high correlation with inflation
is desirable, correlations between asset classes, and portfolio level risk and return analysis, are also factors in asset class selection.
Strategic Asset Allocation
Strategic asset allocation seeks to allocate assets so that the predicted contribution from each asset class to the Fund’s overall sensitivity
to changes in expected inflation is approximately the same. For example, if the Portfolio Managers believed that MLPs were twice as
sensitive to changes in expected inflation as inflation-linked debt securities, the allocation to MLPs would be approximately half of the
allocation to inflation-linked debt securities. The Portfolio Managers will oversee, review and adjust this framework periodically.
The Portfolio Managers anticipate rebalancing across asset classes periodically. The Fund is not required to allocate its investments
among asset classes in any fixed proportion or to invest in an asset class, nor is it limited by the issuer’s geographic location, size or
market capitalization. The Fund may have none, some or all of its assets invested in each asset class in relative proportions that change
over time based upon the Portfolio Managers’ evaluation of market and economic conditions. The Portfolio Managers may emphasize
various sectors of the market at any given time, including, but not limited to, the energy sector and materials sector.
Tactical Asset Allocation
The Portfolio Managers will also employ a tactical overlay intended to adjust the Fund’s sensitivity to expected inflation based on
shorter term market views. The tactical overlay uses a variety of proprietary analyses designed to forecast movements in the expected
U.S. inflation rate. Based on the output provided by the analyses, the Portfolio Managers will attempt to adjust the Fund’s sensitivity to
inflation by either using derivatives or investing in debt securities issued by the U.S. government. For example, if the Portfolio Managers
wanted to decrease the sensitivity of the Fund to inflation, it could purchase STRIPs.
*****
To the extent the Portfolio Managers invest in securities and other instruments directly to gain exposure to an asset class, the strategy
for each asset class is shown below. When this occurs, the Portfolio Managers may choose to use one or more other portfolio managers
employed by the investment adviser to make investment decisions within an asset class; however, the Portfolio Managers also may
choose to manage investments directly for an asset class.
Asset Class
Inflation-Linked Debt
Securities

Strategy
The Portfolio Managers utilize a research and valuation framework based on a comparison of market
expectations to their outlook for real interest rates and rates of inflation.
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Below Investment Grade Debt The Portfolio Managers seek to manage risk through credit analysis, credit diversity and an emphasis
Securities
primarily on intermediate-term maturities while opportunistically rotating credit quality and sector
exposures depending on market conditions.
Floating Rate Loans
The Portfolio Managers utilize analysis of companies and economic and market conditions, while
seeking to manage risk through an in-depth credit research process.
MLPs
The Portfolio Managers seek to invest in MLPs that they believe have the ability to create long term
value and with a history of increasing income distributions.
REITs
The Portfolio Managers use fundamental analysis as well as economic and market conditions to select
REITS and may at times emphasize certain sub-sectors of the real estate business—for example,
apartments, retail, hotels, offices, industrial, and health care.
Commodities
The Portfolio Managers use various quantitative models employing strategies designed to capture
investment opportunities and determine portfolio weighting in different commodity sectors and markets
while seeking to manage risk.
Emerging Market Equity
The Portfolio Managers utilize a bottom-up, research-driven securities selection approach focusing on
Securities
businesses with a recent history of high returns while factoring economic, legislative and business
developments to identify countries and sectors for investment.
Equity Securities
The Portfolio Managers utilize an integrated fundamental and systematic approach with an emphasis on
risk management.
Currently, the Portfolio Managers intend to obtain any exposure they believe is appropriate to below investment grade debt securities,
floating rate loans, commodities and emerging market equity securities by investing in Underlying Funds with strategies similar to those
described in the table above; however, the Portfolio Managers may also choose to invest directly in any of these asset classes at any time
rather than investing in an Underlying Fund, except with respect to commodities. For commodities, if the Portfolio Managers want to
have exposure to commodities but choose not to invest in an Underlying Fund, they would invest, directly or indirectly, in commoditylinked derivative instruments, which may include futures contracts on individual commodities.
Although the Fund may make investments in commodity-linked derivative instruments directly, the Fund would gain exposure to these
investments primarily by investing in a wholly-owned subsidiary of the Fund formed in the Cayman Islands.
The subsidiary would be managed by Neuberger Berman Management LLC and would be able to invest without limitation in
commodity-linked derivative instruments. The Fund would not invest more than 25% of the value of its total assets in the subsidiary at
the end of any quarter of its taxable year.
In an effort to achieve its goal, the Fund may engage in active and frequent trading.
The Fund may change its goal without shareholder approval, although it does not currently intend to do so.

PRINCIPAL INVESTMENT RISKS
Most of the Fund’s performance depends on the Portfolio Managers’ success in evaluating the factors that determine the rates and sources
of inflation as well as what happens in the equity, fixed income, real estate and commodities markets. The Fund’s use of derivative
instruments will result in leverage, which can amplify or alter the risks that are associated with these markets. The markets’ behavior is
unpredictable, particularly in the short term. There can be no guarantee that the Fund will achieve its goal.
The actual risk exposure taken by the Fund in its investment program will vary over time, depending on various factors including, but not
limited to, the Portfolio Managers’ allocation decisions among asset classes and their correlation with inflation, as well as the accuracy
of the investment model used. There can be no guarantee that the Portfolio Managers will be successful in their attempts to manage the
risk exposure of the Fund.
The Fund is intended primarily to provide long-term attractive risk-adjusted real returns in stable to rising inflationary environments;
however, there is no assurance that it will do so. The Fund will not necessarily protect against a loss, and may underperform against the
broader equity markets.
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Inflationary periods may differ from one another in their effect on the various asset classes the Fund invests in, depending on, among
other reasons, the root causes of the inflation, whether it is accompanied by other macroeconomic phenomena, and the nature and extent
of any governmental programs to curtail the inflation. If the Portfolio Managers are incorrect in their efforts to forecast or evaluate these
factors or optimally allocate assets, Fund performance could be affected negatively.
The Fund is a mutual fund, not a bank deposit, and is not guaranteed or insured by the Federal Deposit Insurance Corporation or any
other government agency. The value of your investment may fall, sometimes sharply, and you could lose money by investing in the Fund.
The following factors can significantly affect the Fund’s performance, which, unless otherwise noted, include those that may directly or
indirectly affect the Fund through its investments in Underlying Funds:
Market Volatility. Markets are volatile and values of individual securities and other investments can decline significantly in response
to adverse issuer, political, regulatory, market, economic or other developments that may cause broad changes in market value. To the
extent that the Fund sells a portfolio position before it reaches its market peak, it may miss out on opportunities for higher performance.
Issuer-Specific Risk. The value of an individual security or particular type of security can be more volatile than the market as a whole
and can perform differently from the value of the market as a whole.
Inflation/Deflation Risk. Although the Fund is intended to provide a measure of protection against inflation, it is possible that it will
not do so to the extent intended. The Fund’s investments may be adversely affected to a greater extent than other investments during
deflationary periods.
Market Capitalization Risk. To the extent the Fund emphasizes small-, mid-, or large-cap stocks, it takes on the associated risks.
Compared to small- and mid-cap companies, large-cap companies may be less responsive to changes and opportunities. At times, the
stocks of larger companies may lag other types of stocks in performance. The stocks of small- and mid-cap companies are often more
volatile and less liquid than the stocks of larger companies and may be more affected than other types of stocks by the underperformance
of a sector or during market downturns. Compared to large-cap companies, small- and mid-cap companies may have a shorter history of
operations, and may have limited product lines, markets or financial resources.
Sector Risk. To the extent the Fund invests more heavily in particular sectors, its performance will be especially sensitive to
developments that significantly affect those sectors. Individual sectors may move up and down more than the broader market. The
instruments or industries that constitute a sector may all react in the same way to economic, political or regulatory events. Alternatively,
the lack of exposure to one or more sectors may adversely affect performance. Because the Fund is focused on inflation and not broad
market performance, it may hold a limited number of securities and may at times be substantially over- and under-weighted in certain
economic sectors. As such, the Fund’s performance is likely to be disproportionately affected by the factors influencing those sectors.
If the Fund emphasizes the real estate sector, energy sector, materials sector, or a combination of those sectors, your investment in the
Fund will be linked to the performance of one or multiple sectors and the value of the Fund’s shares may change at different rates
compared to the value of shares of a fund with investments in a mix of different sectors or industries.
Risks of Investing in Underlying Funds. The Fund may invest in Underlying Funds, including funds in the Neuberger Berman fund
family. The investment performance of the Fund is directly related to the investment performance of the Underlying Funds in which it
invests and the allocations among those Underlying Funds. The Fund is exposed to the same principal risks as the Underlying Funds
as well as to the Underlying Funds’ expenses in direct proportion to the allocation of its assets to the Underlying Funds, which could
result in the duplication of certain fees, including the management and administration fees. Neuberger Berman Management LLC is the
investment manager for both the Fund and the funds in the Neuberger Berman fund family and may be deemed to have a conflict of
interest in determining the allocation of the Fund to the funds in the Neuberger Berman fund family.
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The Fund may invest in an Underlying Fund that invests in a wholly owned subsidiary (“Subsidiary”) and is subject to the following
additional risks, in addition to other risks, such as Commodity Risk. The following risks would also apply to the Fund if it invests in its
own wholly owned subsidiary.
Tax Risk. To qualify as a regulated investment company (“RIC”), the Underlying Fund must derive at least 90% of its
gross income for each taxable year from sources treated as “qualifying income” under the Internal Revenue Code of 1986,
as amended. Although qualifying income does not include income derived directly from commodities, including certain
commodity-linked derivative instruments, the Internal Revenue Service (“Service”) has issued a large number of private letter
rulings (which the Underlying Fund may not cite as precedent) in recent years that income a RIC derives from a wholly owned
foreign subsidiary (such as the Subsidiary) that earns income derived from commodities is qualifying income. The Service
suspended the issuance of those rulings in July 2011. The Underlying Fund nevertheless has received an opinion of counsel,
which is not binding on the Service or the courts, that income the Underlying Fund derives from the Subsidiary should constitute
qualifying income.
The tax treatment of income from commodity-related investments and the Underlying Fund’s income from the Subsidiary may
be adversely affected by future legislation, Treasury Regulations, and/or guidance issued by the Service that could affect the
character, timing, and/or amount of the Underlying Fund’s taxable income or capital gains and distributions it makes. If the
Service were to change its ruling position, such that the Underlying Fund’s income from the Subsidiary was not qualifying
income, the Underlying Fund could be unable to qualify as a RIC for one or more years. If the Underlying Fund failed to so
qualify for any taxable year but was eligible to and did cure the failure, it would incur potentially significant additional federal
income tax expense. If, on the other hand, the Underlying Fund failed to so qualify for any taxable year, and was ineligible to
or otherwise did not cure the failure, it would be subject to federal income tax on its taxable income at corporate rates, with the
consequence that its income available for distribution to shareholders would be reduced and all such distributions from earnings
and profits would be taxable to them as dividend income. In that event, the Underlying Fund’s Board of Trustees may authorize
a significant change in investment strategy or the Underlying Fund’s liquidation.
Subsidiary Risk. By investing in the Subsidiary, the Underlying Fund is indirectly exposed to the risks associated with the
Subsidiary’s investments. The commodity-linked derivative instruments and other investments held by the Subsidiary are
similar to those that are permitted to be held by the Underlying Fund, and thus, are subject to the same risks whether or not they
are held by the Underlying Fund or the Subsidiary. The Subsidiary is not registered under the Investment Company Act of 1940,
as amended (the “1940 Act”), and, unless otherwise noted in this prospectus, is not subject to all the investor protections of the
1940 Act, including, for example, those related to transactions with affiliates. However, the Underlying Fund wholly owns and
controls the Subsidiary, and the Underlying Fund and Subsidiary are both managed by Neuberger Berman Management LLC
and subadvised by Neuberger Berman Fixed Income LLC, making it unlikely that the Subsidiary will take action contrary to the
interests of the Underlying Fund and its shareholders. In addition, in adhering to the Underlying Fund’s investment restrictions
and limitations, Neuberger Berman Management LLC will treat the assets of the Subsidiary in the same manner as assets that
are held directly by the Underlying Fund. Changes in the laws of the United States and/or the Cayman Islands, under which the
Underlying Fund and the Subsidiary, respectively, are organized, could result in the inability of the Underlying Fund and/or the
Subsidiary to operate as described in this prospectus and the Statement of Additional Information and could adversely affect
the Underlying Fund and its shareholders.
Regulatory Risk. Governments, agencies, or other regulatory bodies may adopt or change laws or regulations that could
adversely affect the issuer, the market value of the security, or the Underlying Fund’s performance. Under recent Commodity
Futures Trading Commission (“CFTC”) rule amendments, the Underlying Fund will need to comply with certain disclosure and
operational regulations governing commodity pools, which will increase the Underlying Fund’s regulatory compliance costs.
To the extent additional regulations are adopted, the Underlying Fund may be compelled to consider significant changes, which
could include substantially altering its principal investment strategies or, if deemed necessary, liquidating the Underlying Fund.
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In addition, if the Underlying Fund did not qualify for treatment as a RIC, that could cause the Fund to be unable to qualify as a RIC,
which would adversely affect the Fund’s shareholders.
Commodity Risk. The Fund’s investment exposure to the commodities markets and/or a particular sector of the commodities markets,
may subject the Fund to greater volatility than investments in traditional securities. The commodities markets may fluctuate widely
based on a variety of factors, including changes in overall market movements, domestic and foreign political and economic events
and policies, war, acts of terrorism, changes in domestic or foreign interest rates and/or investor expectations concerning interest rates,
domestic and foreign inflation rates and investment and trading activities in commodities. Prices of various commodities may also be
affected by factors such as drought, floods, weather, livestock disease, embargoes, tariffs and other regulatory developments. The prices
of commodities can also fluctuate widely due to supply and demand disruptions in major producing or consuming regions. To the extent
the Fund or an Underlying Fund focuses its investments in a particular commodity in the commodities market, it will be more susceptible
to risks associated with the particular commodity. No active trading market may exist for certain commodities investments. Because the
Fund’s performance is linked to the performance of potentially volatile commodities, investors should be willing to assume the risks of
significant fluctuations in the value of the Fund’s shares.
Value Stock Risk. Value stocks may remain undervalued during a given period or may not ever realize their full value. This may happen,
among other reasons, because of a failure to anticipate which stocks or industries would benefit from changing market or economic
conditions.
Growth Stock Risk. Because the prices of most growth stocks are based on future expectations, these stocks tend to be more sensitive
than value stocks to bad economic news and negative earnings surprises. Bad economic news or changing investor perceptions can
negatively affect growth stocks across several industries and sectors simultaneously.
Distressed Securities Risk. In certain periods, there may be little or no liquidity in the markets for distressed securities or other
instruments. The prices of such securities may be subject to periods of abrupt and erratic market movements and above-average price
volatility and it may be more difficult to value such securities. The Fund may lose a substantial portion or all of its investment in
distressed securities or it may be required to accept cash or securities with a value less than the Fund’s original investment.
Restricted Securities Risk. Restricted securities are subject to legal restrictions on their sale. Difficulty in selling securities may result
in a loss or be costly to the Fund.
Dividend Risk. There is no guarantee that the companies in which the Fund invests will declare dividends in the future or that dividends,
if declared, will remain at current levels or increase over time.
Interest Rate Risk. The Fund’s total return and share price will fluctuate in response to changes in interest rates. In general, the value
of investments with interest rate risk, such as fixed income securities, will move inversely to movements in interest rates. Generally, the
longer the maturity or duration of a fixed income security, the greater the effect a change in interest rates could have on the security’s
price. Thus, the Fund’s sensitivity to interest rate risk will increase with any increase in the Fund’s overall duration. An increase in
interest rates can also impact other markets. For example, because many investors buy stocks and derivatives with borrowed
money, an increase in interest rates may cause a decline in those markets. A rate increase can also have a positive impact
on other markets if, for example, it is taken by investors as a sign that the economy is improving. Interest rates have been unusually

low in recent years. Floating rate securities (including loans) can be less sensitive to interest rate changes.
Prepayment and Extension Risk. The Fund’s performance could be affected if unexpected interest rate trends cause the Fund’s
mortgage- or asset-backed securities to be paid off earlier or later than expected, shortening or lengthening their duration. An increase in
market interest rates would likely extend the effective duration of mortgage-backed securities, thereby magnifying the effect of the rate
increase on the securities’ price. Floating rate securities can be less sensitive to prepayment risk.

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

Call Risk. When interest rates are low, issuers will often repay the obligation underlying a “callable security” early, in which case the
Fund may have to reinvest the proceeds in an investment offering a lower yield and may not benefit from any increase in value that
might otherwise result from declining interest rates.
Credit Risk. A downgrade or default affecting any of the Fund’s securities could affect the Fund’s performance.
U.S. Government Securities Risk. Although the Fund may hold securities that carry U.S. government guarantees, these guarantees do
not extend to shares of the Fund itself and do not guarantee the market price of the securities. Furthermore, not all securities issued by
the U.S. government and its agencies and instrumentalities are backed by the full faith and credit of the U.S. Treasury.
The Fund may invest in separately traded principal and interest components of securities issued or guaranteed by the U.S. Treasury under
the STRIPS program. Under the STRIPS program, the principal and interest components are separately issued by the U.S. Treasury at the
request of depository financial institutions, which then trade the component parts independently. The market prices of STRIPS generally
are more volatile than those of U.S. Treasury bills with comparable maturities.
Inflation-Linked Debt Securities Risk. Inflation-indexed debt securities are debt securities that are structured to provide protection
against inflation. The value of the debt securities’ principal or the interest income paid on the security is adjusted to track changes in
an official inflation measure. Repayment of the original principal upon maturity (as adjusted for inflation) is guaranteed in the case of
U.S. Treasury inflation-indexed debt securities. For securities that do not provide a similar guarantee, the adjusted principal value of the
securities repaid at maturity may be less than the original principal value. The value of inflation-linked debt securities is expected to
change in response to changes in real interest rates. Real interest rates are tied to the relationship between nominal interest rates and the
rate of inflation. In general, the price of an inflation-linked debt security falls when real interest rates rise, and rises when real interest
rates fall. Interest payments on inflation-linked debt securities will vary as the principal and/or interest is adjusted for inflation and can be
unpredictable. In periods of deflation, the Fund may have no income at all from such investments. The principal value of an investment
in the Fund is not protected or otherwise guaranteed by virtue of the Fund’s investments in inflation-linked debt securities.
Sovereign Debt Risk. Sovereign debt securities are subject to the risk that a governmental entity may delay or refuse to pay interest
or repay principal on its sovereign debt, due, for example, to cash flow problems, insufficient foreign currency reserves, political
considerations, the relative size of the governmental entity’s debt position in relation to the economy, its policy toward international
lenders or the failure to put in place economic reforms required by multilateral agencies. If a governmental entity defaults, it may ask for
more time in which to pay or for further loans. There is no legal process for collecting sovereign debt that a government does not pay
nor are there bankruptcy proceedings through which all or part of the sovereign debt that a governmental entity has not repaid may be
collected.
Lower-Rated Debt Securities Risk. Lower-rated debt securities, commonly referred to as “junk bonds,” involve greater risks than
investment grade debt securities. Lower-rated debt securities may fluctuate more widely in price and yield than investment grade debt
securities and may fall in price during times when the economy is weak or is expected to become weak. Lower-rated debt securities carry
a greater risk that the issuer of such securities will default in the timely payment of principal and interest. Issuers of securities that are in
default may fail to resume principal or interest payments, in which case the Fund may lose its entire investment. Historically, lower-rated
debt securities have shown less sensitivity to changes in market interest rates than higher-rated debt securities, which has made them
useful as a hedge against inflation. There can be no assurance that such a pattern will repeat itself in the future.
Risks of Interests in Loans. Loans generally are subject to restrictions on transfer, and the Fund may be unable to sell loans at a time
when it may otherwise be desirable to do so or may be able to sell them only at prices that are less than their fair market value. The
Fund may find it difficult to establish a fair value for loans held by it. There is a risk that the value of the collateral securing a loan
may decline after the Fund invests and that the collateral may not be sufficient to cover the amount owed to the Fund. In the event the
borrower defaults, the Fund’s access to the collateral may be limited or delayed by bankruptcy or other insolvency laws. Further, in the
event of a default, second lien secured loans will generally be paid only if the value of the collateral is sufficient to satisfy the borrower’s
obligations to the first lien secured lenders and even then, the remaining collateral may not be sufficient to cover the amount owed to
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the Fund. If the Fund acquires a participation interest in a loan, the Fund may not be able to control the exercise of any remedies that
the lender would have under the loan and likely would not have any rights against the borrower directly. Loans made to finance highly
leveraged corporate acquisitions may be especially vulnerable to adverse changes in economic or market conditions.
Foreign and Emerging Market Risk. Foreign securities, including the securities issued by foreign governments, involve risks in
addition to those associated with comparable U.S. securities. Additional risks include exposure to less developed or less efficient trading
markets; social, political or economic instability; fluctuations in foreign currencies or currency redenomination; potential for default
on sovereign debt, nationalization or expropriation of assets; settlement, custodial or other operational risks; and less stringent auditing
and legal standards. As a result, foreign securities can fluctuate more widely in price, and may also be less liquid, than comparable
U.S. securities. World markets, or those in a particular region, may all react in similar fashion to important economic or political
developments. In addition, foreign markets can perform differently than the U.S. market. Following the market turmoil of 2008-2009,
some national economies continue to show profound instability, which may in turn affect their international trading partners.
Investing in emerging market countries involves risks in addition to those generally associated with investing in developed foreign
countries. Securities of issuers in emerging market countries may be more volatile and less liquid than securities of issuers in foreign
countries with more developed economies or markets.
Currency Risk. Currency fluctuations could negatively impact investment gains or add to investment losses.
Currency Transaction Risk. Non-U.S. currency forward contracts, options, swaps, or other derivatives contracts on non-U.S. currencies
involve a risk of loss if currency exchange rates move against the Fund. Forward contracts are not guaranteed by an exchange or
clearinghouse and a default by the counterparty may result in a loss to the Fund. Governmental authorities may impose credit controls to
limit the level of forward trading to the detriment of the Fund. Neither the U.S. Commodities Future Trading Commission nor the U.S.
banking authorities regulate forward currency transactions through banks. In respect of such trading, the Fund is subject to the risk of
bank failure or the inability of or refusal by a bank to perform with respect to such contracts.
REITs and Other Real Estate Companies Risk. REIT and other real estate company securities are subject to, among other risks:
declines in property values; defaults by mortgagors or other borrowers and tenants; increases in property taxes and other operating
expenses; overbuilding; fluctuations in rental income; changes in interest rates; lack of availability of mortgage funds or financing;
extended vacancies of properties; changes in tax and regulatory requirements; losses due to environmental liabilities; or casualty or
condemnation losses. REITs also are dependent upon management skills and are subject to heavy cash flow dependency, self-liquidation
and the possibility of failing to qualify for tax-free “pass-through” of income under the federal tax law. REIT and other real estate
company securities tend to be small- to mid-cap stocks and are subject to the risks of investing in small- to mid-cap stocks.
Master Limited Partnerships Risk. Investing in MLPs involves certain risks related to investing in the underlying assets of the MLPs
and risks associated with pooled investment vehicles. MLPs holding credit-related investments are subject to interest rate risk and the
risk of default on payment obligations by debt issuers. MLPs that concentrate in a particular industry or a particular geographic region are
subject to risks associated with such industry or region. Investments held by MLPs may be relatively illiquid, limiting the MLPs’ ability
to vary their portfolios promptly in response to changes in economic or other conditions. MLPs may have limited financial resources,
their securities may trade infrequently and in limited volume, and they may be subject to more abrupt or erratic price movements than
securities of larger or more broadly based companies. Distributions from an MLP may consist in part of a return of the amount originally
invested, which would not be taxable to the extent the distributions do not exceed the investor’s adjusted basis in its MLP interest.
Energy Sector Risk. Investment risks associated with investing in securities of companies in the energy sector, in addition to other risks,
include price fluctuation caused by real and perceived inflationary trends and political developments, the cost assumed in complying
with environmental safety regulations, supply and demand of energy fuels, energy conservation efforts, capital expenditures on and
the success of exploration and production projects, increased competition and technological advances, and tax and other government
regulations.
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Materials Sector Risk. Companies in the materials sector could be affected by, among other things, commodity price volatility,
exchange rates, government regulation, mandated expenditures for safety and pollution control devices, inflation expectations, resource
availability, import controls, increased competition, technical progress, labor relations, and economic cycles.
Asset Allocation Risk. If the Fund favors exposure to an asset class during a period when that asset class underperforms other asset
classes, performance may suffer.
Management Risk. Fund performance is dependent upon the success of the Portfolio Managers in implementing the Fund’s investment
strategies in pursuit of its objective. To a significant extent, the Fund’s performance will depend on the success of implementing and
managing the investment models that seek to allocate the Fund’s assets. Models that have been formulated on the basis of past market
data may not be predictive of future price movements or inflation trends. Models may not be reliable if unusual or disruptive events cause
market moves the nature or size of which are inconsistent with the historic correlation and volatility structure of the market or patterns
in inflation. Models also may have hidden biases or exposure to broad structural or sentiment shifts. In the event that actual events fail
to conform to the assumptions underlying such models, losses could be incurred.
Derivatives Risk. Derivatives involve risks different from, or greater than, those associated with more traditional investments.
Derivatives can be highly complex, can create investment leverage and may be highly volatile, and the Fund could lose more than the
amount it invests. Derivatives may be difficult to value and may at times be highly illiquid, and the Fund may not be able to close out
or sell a derivative position at a particular time or at an anticipated price. Recent legislation calls for new regulation of the derivatives
markets and could limit the Fund’s ability to pursue its investment strategies. The extent and impact of the regulation are not yet fully
known and may not be for some time. New regulation of derivatives may make them more costly, may limit their availability, or may
otherwise adversely affect their value or performance.
Counterparty Risk. The Fund’s investments in derivatives involve, in addition to the risks posed by the markets and individual issuers,
the risks associated with the Fund’s exposure to its counterparties. The Fund’s investments in the OTC derivatives market introduce
counterparty risk due to the possibility that the dealer providing the derivative or other product will fail to timely perform its payment and
other obligations. The Fund’s investments in the futures markets also introduce the risk that its futures commission merchant (“FCM”)
could default on an obligation set forth in an agreement between the Fund and the FCM, including the FCM’s obligation to return margin
posted in connection with the Fund’s futures contracts.
Leverage Risk. Leverage amplifies changes in the Fund’s net asset value (“NAV”). Derivative instruments that the Fund may use create
leverage and can result in losses to the Fund that exceed the amount originally invested. There can be no assurance that the Fund’s use
of leverage will be successful. It is currently expected that the Fund’s investment program will have the effect of leveraging the Fund,
sometimes by a significant amount.
Options Risk. The use of options involves investment strategies and risks different from those associated with ordinary portfolio
securities transactions. If the Fund’s Portfolio Managers apply a strategy at an inappropriate time or judge market conditions or trends
incorrectly, options may lower the Fund’s return. There can be no guarantee that the use of options will increase the Fund’s return or
income.
Writing (selling) a call option obligates the Fund to sell the underlying security to a purchaser at a specified price if the purchaser decides
to exercise the option. The Fund receives a premium when it writes a call option. A call option is “covered” if the Fund simultaneously
holds an equivalent position in the security underlying the option.When the Fund writes a covered call option, it assumes the risk that
it must sell the underlying security at a price that may be lower than the market price of the security, and it gives up the opportunity to
profit from a price increase in the underlying security above the exercise price.
Writing (selling) a put option obligates the Fund to acquire the underlying security from a purchaser of the option at a specified price
if the purchaser decides to exercise the option. The Fund receives a premium when it writes a put option.When the Fund writes a put
option, it assumes the risk that it must purchase the underlying security at a price that may be higher than the market price of the security.
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In addition, there may be an imperfect correlation between the movement in prices of options and the securities underlying them and
there may at times not be a liquid secondary market for various options.
ETF Risk. ETFs may trade in the secondary market at prices below the value of their underlying portfolios and may not be liquid. An
actively managed ETF’s performance will reflect its adviser’s ability to make investment decisions that are suited to achieving the ETF’s
investment objectives. Passively managed ETFs are subject to the risk that they may not replicate the performance of the index tracked
by the ETF.
Other Investment Company Risk. Through its investment in ETFs and other investment companies, the Fund is subject to the risks of
the investment companies’ investments, as well as to the investment companies’ expenses.
Also, an investor in the Fund may receive taxable gains from portfolio transactions by an investment company, as well as taxable gains
from transactions in shares of the investment company by the Fund.
Illiquid Investments Risk. Illiquid investments may be more difficult to purchase or sell at an advantageous price or time, and there is
a greater risk that the investments may not be sold for the price at which the Fund is carrying them.
High Portfolio Turnover. The Fund may engage in frequent and active trading and may have a high portfolio turnover rate, which may
increase its transaction costs, may adversely affect its performance and/or may generate a greater amount of capital gain distributions to
shareholders than if the Fund had a low portfolio turnover rate.
Recent Market Conditions. The financial crisis in the U.S. and global economies over the past several years, including the European
sovereign debt and banking crises, has resulted, and may continue to result, in an unusually high degree of volatility in the financial
markets, both domestic and foreign, and in the net asset values of many mutual funds, including to some extent the Fund, and the
economy at large. It is uncertain how long these conditions will continue. These market conditions have resulted, and may continue to
result, in fixed income instruments experiencing unusual liquidity issues, increased price volatility and, in some cases, credit downgrades
and increased likelihood of default. These events have reduced the willingness and ability of some lenders to extend credit, and have
made it more difficult for borrowers to obtain financing on attractive terms, if at all. As a result, the values of many types of securities
have been reduced, including, but not limited to, mortgage-backed, asset-backed and corporate debt securities. In addition, global
economies and financial markets are becoming increasingly interconnected, which increases the possibilities that conditions in one
country or region might adversely impact issuers in a different country or region. Because the situation in the markets is widespread, it
may be difficult to identify both risks and opportunities using past models of the interplay of market forces, or to predict the duration of
these market conditions. The severity or duration of these conditions may also be affected by policy changes made by governments or
quasi-governmental organizations.
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
expense ratios for the current fiscal year (prior to application of the expense cap) to be higher than the expense information presented in
“Fees and Expenses.”

PERFORMANCE
Performance history will be available for the Fund after the Fund has been in operation for one calendar year.
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Value
Neuberger Berman
Dynamic Real Return Fund
GOAL
The Fund seeks to provide longterm attractive risk-adjusted real
returns in stable to rising
inflationary environments, with a
secondary objective to preserve
investor capital.

FEES AND EXPENSES
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These tables describe the fees and
expenses that you may pay if you
buy, hold or sell shares of the
Fund. You may qualify for initial
sales charge discounts if you and
your family invest, or agree to
invest in the future, at least
$50,000 in Neuberger Berman
funds. More information about
these and other discounts is
available from your investment
provider and in “Sales Charge
Reductions and Waivers” on page
38 in the Fund’s prospectus and
in
“Additional
Purchase
Information – Sales Charge
Reductions and Waivers” on page
107 in the Fund’s SAI.

Shareholder Fees (fees paid
directly from your
investment)
Annual Fund Operating
Expenses (expenses that
you pay each year as a % of
the value of your
investment)

2015-10-31

Portfolio
Turnover
rr_PortfolioTurnoverHeading
[Heading]
Portfolio
Turnover [Text
Block]

Expense
Breakpoint
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[Text]

Portfolio Turnover

rr_PortfolioTurnoverTextBlock

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 and may result in higher
taxes when Fund shares are held
in a taxable account. These costs,
which are not reflected in annual
operating expenses or in the
example, affect the Fund’s
performance.

rr_ExpenseBreakpointDiscounts

You may qualify for initial
sales charge discounts if
you and your family invest,
or agree to invest in the
future, at least $50,000 in
Neuberger Berman funds.
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Breakpoint,
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Other
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$ 50,000

"Other expenses" and
"Acquired fund fees and
expenses" are based on
estimated expenses for the
current fiscal year; actual
expenses may vary.
"Other expenses" and
"Acquired fund fees and
expenses" are based on
estimated expenses for the
current fiscal year; actual
expenses may vary.
Expense Example
The expense example can help
you compare costs among mutual
funds. The example assumes that
you invested $10,000 for the
periods shown, that the Fund

earned a hypothetical 5% total
return each year, and that the
Fund’s expenses were those in the
table. For Class A and
Institutional Class shares, your
costs would be the same whether
you sold your shares or continued
to hold them at the end of each
period. Actual performance and
expenses may be higher or lower.

Strategy
[Heading]

PRINCIPAL
INVESTMENT
STRATEGIES

rr_StrategyHeading

Strategy
Narrative [Text
Block]

To pursue its goal, the Fund
currently intends to allocate its
assets primarily among the
following general asset classes:

rr_StrategyNarrativeTextBlock

●inflation-linked debt
securities issued by domestic
and foreign governments or
corporate entities;
●debt securities rated below
investment grade (commonly
called “junk bonds”),
including fixed rate and
floating rate senior secured
loans, second lien loans and
unsecured loans;
●master limited partnerships
(“MLPs”);
●real estate investment trusts
(“REITs”);
●commodities; and
●equity securities
Under normal circumstances, the
Fund
invests
mainly
in
investments that fall into these
asset categories, which may
include investments in funds in
the Neuberger Berman fund
family
and
unaffiliated
investment companies, including
exchanged-traded funds (“ETFs”,
and collectively, “Underlying
Funds”), investing in these asset
categories.
The
Fund’s
investments may include equity
and debt securities issued by
domestic
and
foreign
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governments
and
corporate
entities, including those in
emerging markets. The Fund may
also invest in investment grade
debt securities, debt securities
issued by the U.S. government,
including
separately
traded
principal and interest components
of securities issued or guaranteed
by the U.S. Treasury under the
Separate Trading of Registered
Interest
and
Principal
of
Securities (“STRIPS”) program,
and distressed securities. The
Fund may invest in debt
securities of any maturity and
does not have a target average
duration.
The Fund also may use
derivatives, without limitation,
and primarily may use four types
of derivatives: (i) futures
contracts based on debt securities
and currencies; (ii) swaps, such
as total return, inflation and
interest rate swaps; (iii) call and
put options on securities and
indices
including
writing
(selling) calls against positions in
the portfolio (“covered calls”) or
writing
(selling)
puts
on
securities and indices; and (iv)
forward
foreign
currency
contracts.
Any
of
these
derivatives may be used in an
effort to: adjust the Fund’s
sensitivity to inflation; enhance
returns; manage or adjust the risk
profile of the Fund or the risk of
individual positions; or replace
more
traditional
direct
investments.
While the Portfolio Managers
invest for the long term, they will
also seek to take advantage of
shorter term opportunities,
subject to the investment
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adviser’s risk management
framework.
The Portfolio Managers utilize a
three step approach in allocating
assets and selecting investments
for the Fund.
Asset Class Inclusion
The Portfolio Managers begin by
identifying and evaluating asset
class correlation with inflation.
While high correlation with
inflation is desirable, correlations
between asset classes, and
portfolio level risk and return
analysis, are also factors in asset
class selection.
Strategic Asset Allocation
Strategic asset allocation seeks to
allocate assets so that the
predicted contribution from each
asset class to the Fund’s overall
sensitivity to changes in expected
inflation is approximately the
same. For example, if the
Portfolio Managers believed that
MLPs were twice as sensitive to
changes in expected inflation as
inflation-linked debt securities,
the allocation to MLPs would be
approximately half of the
allocation to inflation-linked debt
securities.
The
Portfolio
Managers will oversee, review
and adjust this framework
periodically.
The
Portfolio
Managers
anticipate rebalancing across
asset classes periodically. The
Fund is not required to allocate its
investments among asset classes
in any fixed proportion or to
invest in an asset class, nor is it
limited by the issuer’s geographic
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location,
size
or
market
capitalization. The Fund may
have none, some or all of its
assets invested in each asset class
in relative proportions that
change over time based upon the
Portfolio Managers’ evaluation
of
market
and
economic
conditions.
The
Portfolio
Managers
may
emphasize
various sectors of the market at
any given time, including, but not
limited to, the energy sector and
materials sector.
Tactical Asset Allocation
The Portfolio Managers will also
employ a tactical overlay
intended to adjust the Fund’s
sensitivity to expected inflation
based on shorter term market
views. The tactical overlay uses
a variety of proprietary analyses
designed to forecast movements
in the expected U.S. inflation
rate. Based on the output
provided by the analyses, the
Portfolio Managers will attempt
to adjust the Fund’s sensitivity to
inflation
by
either
using
derivatives or investing in debt
securities issued by the U.S.
government. For example, if the
Portfolio Managers wanted to
decrease the sensitivity of the
Fund to inflation, it could
purchase STRIPs.
*****
To the extent the Portfolio
Managers invest in securities and
other instruments directly to gain
exposure to an asset class, the
strategy for each asset class is
shown below. When this occurs,
the Portfolio Managers may
choose to use one or more other
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portfolio managers employed by
the investment adviser to make
investment decisions within an
asset class; however, the Portfolio
Managers also may choose to
manage investments directly for
an asset class.
Asset Class

Strategy

InflationThe
Portfolio
Linked Debt Managers utilize a
Securities
research
and
valuation
framework based
on a comparison
of
market
expectations
to
their outlook for
real interest rates
and
rates
of
inflation.
Below
The
Portfolio
Investment Managers seek to
Grade Debt manage
risk
Securities
through
credit
analysis,
credit
diversity and an
emphasis
primarily
on
intermediate-term
maturities while
opportunistically
rotating
credit
quality and sector
exposures
depending
on
market conditions.
Floating
The
Portfolio
Rate Loans Managers utilize
analysis
of
companies
and
economic
and
market conditions,
while seeking to
manage
risk
through an indepth
credit
research process.
MLPs
The Portfolio
Managers seek to
invest in MLPs
that they believe
have the ability to
create long term
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value and with a
history of
increasing income
distributions.
REITs
The
Portfolio
Managers
use
fundamental
analysis as well as
economic
and
market conditions
to select REITS
and may at times
emphasize certain
sub-sectors of the
real
estate
business—for
example,
apartments, retail,
hotels,
offices,
industrial,
and
health care.
Commodities The
Portfolio
Managers
use
various
quantitative
models employing
strategies
designed
to
capture
investment
opportunities and
determine
portfolio
weighting
in
different
commodity
sectors
and
markets
while
seeking to manage
risk.
Emerging
The
Portfolio
Market
Managers utilize a
Equity
bottom-up,
Securities
research-driven
securities
selection approach
focusing
on
businesses with a
recent history of
high returns while
factoring
economic,
legislative
and
business
developments to
identify countries
and sectors for
investment.
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Equity
Securities

The Portfolio
Managers utilize
an integrated
fundamental and
systematic
approach with an
emphasis on risk
management.

Currently, the Portfolio Managers
intend to obtain any exposure
they believe is appropriate to
below investment grade debt
securities, floating rate loans,
commodities
and
emerging
market equity securities by
investing in Underlying Funds
with strategies similar to those
described in the table above;
however, the Portfolio Managers
may also choose to invest directly
in any of these asset classes at
any time rather than investing in
an Underlying Fund, except with
respect to commodities. For
commodities, if the Portfolio
Managers want to have exposure
to commodities but choose not to
invest in an Underlying Fund,
they would invest, directly or
indirectly, in commodity-linked
derivative instruments, which
may include futures contracts on
individual commodities.
Although the Fund may make
investments in commoditylinked derivative instruments
directly, the Fund would gain
exposure to these investments
primarily by investing in a
wholly-owned subsidiary of the
Fund formed in the Cayman
Islands.
The subsidiary would be
managed by Neuberger Berman
Management LLC and would be
able to invest without limitation
in commodity-linked derivative
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instruments. The Fund would not
invest more than 25% of the
value of its total assets in the
subsidiary at the end of any
quarter of its taxable year.
In an effort to achieve its goal, the
Fund may engage in active and
frequent trading.
The Fund may change its goal
without shareholder approval,
although it does not currently
intend to do so.

Risk [Heading]

PRINCIPAL
INVESTMENT RISKS

rr_RiskHeading

Risk Narrative
[Text Block]

rr_RiskNarrativeTextBlock

Most of the Fund’s performance
depends on the Portfolio
Managers’ success in evaluating
the factors that determine the
rates and sources of inflation as
well as what happens in the
equity, fixed income, real estate
and commodities markets. The
Fund’s
use
of
derivative
instruments will result in
leverage, which can amplify or
alter the risks that are associated
with these markets. The markets’
behavior
is
unpredictable,
particularly in the short term.
There can be no guarantee that
the Fund will achieve its goal.
The actual risk exposure taken by
the Fund in its investment
program will vary over time,
depending on various factors
including, but not limited to, the
Portfolio Managers’ allocation
decisions among asset classes and
their correlation with inflation, as
well as the accuracy of the
investment model used. There
can be no guarantee that the
Portfolio Managers will be
successful in their attempts to
manage the risk exposure of the
Fund.
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The Fund is intended primarily to
provide long-term attractive riskadjusted real returns in stable to
rising inflationary environments;
however, there is no assurance
that it will do so. The Fund will
not necessarily protect against a
loss, and may underperform
against the broader equity
markets.
Inflationary periods may differ
from one another in their effect
on the various asset classes the
Fund invests in, depending on,
among other reasons, the root
causes of the inflation, whether
it is accompanied by other
macroeconomic phenomena, and
the nature and extent of any
governmental programs to curtail
the inflation. If the Portfolio
Managers are incorrect in their
efforts to forecast or evaluate
these factors or optimally allocate
assets, Fund performance could
be affected negatively.
The Fund is a mutual fund, not
a bank deposit, and is not
guaranteed or insured by the
Federal
Deposit
Insurance
Corporation or any other
government agency. The value of
your investment may fall,
sometimes sharply, and you could
lose money by investing in the
Fund.
The following factors can
significantly affect the Fund’s
performance, which, unless
otherwise noted, include those
that may directly or indirectly
affect the Fund through its
investments
in
Underlying
Funds:
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Market Volatility. Markets are
volatile and values of individual
securities and other investments
can decline significantly in
response to adverse issuer,
political, regulatory, market,
economic or other developments
that may cause broad changes in
market value. To the extent that
the Fund sells a portfolio position
before it reaches its market peak,
it may miss out on opportunities
for higher performance.
Issuer-Specific Risk. The value
of an individual security or
particular type of security can be
more volatile than the market as
a whole and can perform
differently from the value of the
market as a whole.
Inflation/Deflation
Risk.
Although the Fund is intended to
provide a measure of protection
against inflation, it is possible
that it will not do so to the extent
intended. The Fund’s investments
may be adversely affected to a
greater extent than other
investments during deflationary
periods.
Market Capitalization Risk. To
the extent the Fund emphasizes
small-, mid-, or large-cap stocks,
it takes on the associated risks.
Compared to small- and mid-cap
companies, large-cap companies
may be less responsive to
changes and opportunities. At
times, the stocks of larger
companies may lag other types of
stocks in performance. The
stocks of small- and mid-cap
companies are often more volatile
and less liquid than the stocks of
larger companies and may be
more affected than other types of
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stocks by the underperformance
of a sector or during market
downturns. Compared to largecap companies, small- and midcap companies may have a
shorter history of operations, and
may have limited product lines,
markets or financial resources.
Sector Risk. To the extent the
Fund invests more heavily in
particular
sectors,
its
performance will be especially
sensitive to developments that
significantly affect those sectors.
Individual sectors may move up
and down more than the broader
market. The instruments or
industries that constitute a sector
may all react in the same way to
economic, political or regulatory
events. Alternatively, the lack of
exposure to one or more sectors
may
adversely
affect
performance. Because the Fund is
focused on inflation and not
broad market performance, it
may hold a limited number of
securities and may at times be
substantially over- and underweighted in certain economic
sectors. As such, the Fund’s
performance is likely to be
disproportionately affected by the
factors influencing those sectors.
If the Fund emphasizes the real
estate sector, energy sector,
materials sector, or a combination
of those sectors, your investment
in the Fund will be linked to the
performance of one or multiple
sectors and the value of the
Fund’s shares may change at
different rates compared to the
value of shares of a fund with
investments in a mix of different
sectors or industries.

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

Risks
of
Investing
in
Underlying Funds. The Fund
may invest in Underlying Funds,
including funds in the Neuberger
Berman fund family. The
investment performance of the
Fund is directly related to the
investment performance of the
Underlying Funds in which it
invests and the allocations among
those Underlying Funds. The
Fund is exposed to the same
principal risks as the Underlying
Funds as well as to the
Underlying Funds’ expenses in
direct proportion to the allocation
of its assets to the Underlying
Funds, which could result in the
duplication of certain fees,
including the management and
administration fees. Neuberger
Berman Management LLC is the
investment manager for both the
Fund and the funds in the
Neuberger Berman fund family
and may be deemed to have a
conflict of interest in determining
the allocation of the Fund to the
funds in the Neuberger Berman
fund family.

The Fund may invest in an
Underlying Fund that invests in a
wholly owned subsidiary
(“Subsidiary”) and is subject to
the following additional risks, in
addition to other risks, such as
Commodity Risk. The following
risks would also apply to the
Fund if it invests in its own
wholly owned subsidiary.
Tax Risk. To qualify as
a regulated investment
company (“RIC”), the
Underlying Fund must
derive at least 90% of its
gross income for each
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taxable
year
from
sources
treated
as
“qualifying
income”
under
the
Internal
Revenue Code of 1986,
as amended. Although
qualifying income does
not include income
derived directly from
commodities, including
certain
commoditylinked
derivative
instruments, the Internal
Revenue
Service
(“Service”) has issued a
large number of private
letter rulings (which the
Underlying Fund may
not cite as precedent) in
recent years that income
a RIC derives from a
wholly owned foreign
subsidiary (such as the
Subsidiary) that earns
income derived from
commodities
is
qualifying income. The
Service suspended the
issuance of those rulings
in July 2011. The
Underlying
Fund
nevertheless
has
received an opinion of
counsel, which is not
binding on the Service
or the courts, that
income the Underlying
Fund derives from the
Subsidiary
should
constitute
qualifying
income.
The tax treatment of
income
from
commodity-related
investments and the
Underlying
Fund’s
income
from
the
Subsidiary may be
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adversely affected by
future
legislation,
Treasury Regulations,
and/or guidance issued
by the Service that could
affect the character,
timing, and/or amount
of
the
Underlying
Fund’s taxable income
or capital gains and
distributions it makes. If
the Service were to
change
its
ruling
position, such that the
Underlying
Fund’s
income
from
the
Subsidiary was not
qualifying income, the
Underlying Fund could
be unable to qualify as
a RIC for one or more
years. If the Underlying
Fund failed to so qualify
for any taxable year but
was eligible to and did
cure the failure, it would
incur
potentially
significant
additional
federal income tax
expense. If, on the other
hand, the Underlying
Fund failed to so qualify
for any taxable year, and
was ineligible to or
otherwise did not cure
the failure, it would be
subject
to
federal
income tax on its taxable
income at corporate
rates,
with
the
consequence that its
income available for
distribution
to
shareholders would be
reduced and all such
distributions
from
earnings and profits
would be taxable to
them
as
dividend
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income. In that event,
the Underlying Fund’s
Board of Trustees may
authorize a significant
change in investment
strategy
or
the
Underlying
Fund’s
liquidation.
Subsidiary Risk. By
investing
in
the
Subsidiary,
the
Underlying Fund is
indirectly exposed to the
risks associated with the
Subsidiary’s
investments.
The
commodity-linked
derivative instruments
and other investments
held by the Subsidiary
are similar to those that
are permitted to be held
by the Underlying Fund,
and thus, are subject to
the same risks whether
or not they are held by
the Underlying Fund or
the Subsidiary. The
Subsidiary
is
not
registered under the
Investment
Company
Act of 1940, as amended
(the “1940 Act”), and,
unless otherwise noted
in this prospectus, is not
subject to all the
investor protections of
the 1940 Act, including,
for example, those
related to transactions
with affiliates. However,
the Underlying Fund
wholly
owns
and
controls the Subsidiary,
and the Underlying
Fund and Subsidiary are
both
managed
by
Neuberger
Berman
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Management LLC and
subadvised
by
Neuberger
Berman
Fixed Income LLC,
making it unlikely that
the Subsidiary will take
action contrary to the
interests
of
the
Underlying Fund and its
shareholders.
In
addition, in adhering to
the Underlying Fund’s
investment restrictions
and
limitations,
Neuberger
Berman
Management LLC will
treat the assets of the
Subsidiary in the same
manner as assets that are
held directly by the
Underlying
Fund.
Changes in the laws of
the United States and/or
the Cayman Islands,
under
which
the
Underlying Fund and
the
Subsidiary,
respectively,
are
organized, could result
in the inability of the
Underlying Fund and/or
the
Subsidiary
to
operate as described in
this prospectus and the
Statement of Additional
Information and could
adversely affect the
Underlying Fund and its
shareholders.
Regulatory
Risk.
Governments, agencies,
or other regulatory
bodies may adopt or
change
laws
or
regulations that could
adversely affect the
issuer, the market value
of the security, or the
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Underlying
Fund’s
performance.
Under
recent
Commodity
Futures
Trading
Commission (“CFTC”)
rule amendments, the
Underlying Fund will
need to comply with
certain disclosure and
operational regulations
governing commodity
pools,
which
will
increase the Underlying
Fund’s
regulatory
compliance costs. To the
extent
additional
regulations are adopted,
the Underlying Fund
may be compelled to
consider
significant
changes, which could
include
substantially
altering its principal
investment strategies or,
if deemed necessary,
liquidating
the
Underlying Fund.
In addition, if the Underlying
Fund did not qualify for treatment
as a RIC, that could cause the
Fund to be unable to qualify as
a RIC, which would adversely
affect the Fund’s shareholders.
Commodity Risk. The Fund’s
investment exposure to the
commodities markets and/or a
particular
sector
of
the
commodities
markets,
may
subject the Fund to greater
volatility than investments in
traditional
securities.
The
commodities
markets
may
fluctuate widely based on a
variety of factors, including
changes in overall market
movements, domestic and foreign
political and economic events and
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policies, war, acts of terrorism,
changes in domestic or foreign
interest rates and/or investor
expectations concerning interest
rates, domestic and foreign
inflation rates and investment and
trading activities in commodities.
Prices of various commodities
may also be affected by factors
such as drought, floods, weather,
livestock disease, embargoes,
tariffs and other regulatory
developments. The prices of
commodities can also fluctuate
widely due to supply and demand
disruptions in major producing or
consuming regions. To the extent
the Fund or an Underlying Fund
focuses its investments in a
particular commodity in the
commodities market, it will be
more susceptible to risks
associated with the particular
commodity. No active trading
market may exist for certain
commodities
investments.
Because the Fund’s performance
is linked to the performance of
potentially volatile commodities,
investors should be willing to
assume the risks of significant
fluctuations in the value of the
Fund’s shares.
Value Stock Risk. Value stocks
may remain undervalued during
a given period or may not ever
realize their full value. This may
happen, among other reasons,
because of a failure to anticipate
which stocks or industries would
benefit from changing market or
economic conditions.
Growth Stock Risk. Because the
prices of most growth stocks are
based on future expectations,
these stocks tend to be more
sensitive than value stocks to bad
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economic news and negative
earnings surprises. Bad economic
news or changing investor
perceptions can negatively affect
growth stocks across several
industries
and
sectors
simultaneously.
Distressed Securities Risk. In
certain periods, there may be
little or no liquidity in the
markets for distressed securities
or other instruments. The prices
of such securities may be subject
to periods of abrupt and erratic
market movements and aboveaverage price volatility and it
may be more difficult to value
such securities. The Fund may
lose a substantial portion or all
of its investment in distressed
securities or it may be required
to accept cash or securities with
a value less than the Fund’s
original investment.
Restricted Securities Risk.
Restricted securities are subject
to legal restrictions on their sale.
Difficulty in selling securities
may result in a loss or be costly to
the Fund.
Dividend Risk. There is no
guarantee that the companies in
which the Fund invests will
declare dividends in the future or
that dividends, if declared, will
remain at current levels or
increase over time.
Interest Rate Risk. The Fund’s
total return and share price will
fluctuate in response to changes
in interest rates. In general, the
value of investments with interest
rate risk, such as fixed income
securities, will move inversely to
movements in interest rates.
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Generally, the longer the maturity
or duration of a fixed income
security, the greater the effect a
change in interest rates could
have on the security’s price.
Thus, the Fund’s sensitivity to
interest rate risk will increase
with any increase in the Fund’s
overall duration. An increase in
interest rates can also impact
other markets. For example,
because many investors buy
stocks and derivatives with

borrowed
money,
an
increase in interest rates
may cause a decline in
those markets. A rate increase
can also have a positive impact
on other markets if, for example,
it is taken by investors as a sign
that the economy is improving.

Interest rates have been
unusually low in recent
years.
Floating
rate
securities (including loans)
can be less sensitive to
interest rate changes.
Prepayment and Extension
Risk. The Fund’s performance
could be affected if unexpected
interest rate trends cause the
Fund’s mortgage- or asset-backed
securities to be paid off earlier or
later than expected, shortening or
lengthening their duration. An
increase in market interest rates
would likely extend the effective
duration of mortgage-backed
securities, thereby magnifying
the effect of the rate increase on
the securities’ price. Floating rate
securities can be less sensitive to
prepayment risk.
Call Risk. When interest rates
are low, issuers will often repay
the obligation underlying a
“callable security” early, in which
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case the Fund may have to
reinvest the proceeds in an
investment offering a lower yield
and may not benefit from any
increase in value that might
otherwise result from declining
interest rates.
Credit Risk. A downgrade or
default affecting any of the
Fund’s securities could affect the
Fund’s performance.
U.S. Government Securities
Risk. Although the Fund may
hold securities that carry U.S.
government guarantees, these
guarantees do not extend to
shares of the Fund itself and do
not guarantee the market price of
the securities. Furthermore, not
all securities issued by the U.S.
government and its agencies and
instrumentalities are backed by
the full faith and credit of the
U.S. Treasury.
The Fund may invest in
separately traded principal and
interest components of securities
issued or guaranteed by the U.S.
Treasury under the STRIPS
program. Under the STRIPS
program, the principal and
interest
components
are
separately issued by the U.S.
Treasury at the request of
depository financial institutions,
which then trade the component
parts independently. The market
prices of STRIPS generally are
more volatile than those of U.S.
Treasury bills with comparable
maturities.
Inflation-Linked
Debt
Securities
Risk.
Inflationindexed debt securities are debt
securities that are structured to
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provide
protection
against
inflation. The value of the debt
securities’ principal or the
interest income paid on the
security is adjusted to track
changes in an official inflation
measure. Repayment of the
original principal upon maturity
(as adjusted for inflation) is
guaranteed in the case of U.S.
Treasury inflation-indexed debt
securities. For securities that do
not provide a similar guarantee,
the adjusted principal value of the
securities repaid at maturity may
be less than the original principal
value. The value of inflationlinked debt securities is expected
to change in response to changes
in real interest rates. Real interest
rates are tied to the relationship
between nominal interest rates
and the rate of inflation. In
general, the price of an inflationlinked debt security falls when
real interest rates rise, and rises
when real interest rates fall.
Interest payments on inflationlinked debt securities will vary as
the principal and/or interest is
adjusted for inflation and can be
unpredictable. In periods of
deflation, the Fund may have no
income at all from such
investments. The principal value
of an investment in the Fund is
not protected or otherwise
guaranteed by virtue of the
Fund’s investments in inflationlinked debt securities.
Sovereign Debt Risk. Sovereign
debt securities are subject to the
risk that a governmental entity
may delay or refuse to pay
interest or repay principal on its
sovereign debt, due, for example,
to
cash
flow
problems,
insufficient foreign currency
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reserves, political considerations,
the relative size of the
governmental
entity’s
debt
position in relation to the
economy, its policy toward
international lenders or the failure
to put in place economic reforms
required by multilateral agencies.
If a governmental entity defaults,
it may ask for more time in which
to pay or for further loans. There
is no legal process for collecting
sovereign debt that a government
does not pay nor are there
bankruptcy proceedings through
which all or part of the sovereign
debt that a governmental entity
has not repaid may be collected.
Lower-Rated Debt Securities
Risk.
Lower-rated
debt
securities, commonly referred to
as “junk bonds,” involve greater
risks than investment grade debt
securities. Lower-rated debt
securities may fluctuate more
widely in price and yield than
investment grade debt securities
and may fall in price during times
when the economy is weak or is
expected to become weak.
Lower-rated debt securities carry
a greater risk that the issuer of
such securities will default in the
timely payment of principal and
interest. Issuers of securities that
are in default may fail to resume
principal or interest payments, in
which case the Fund may lose its
entire investment. Historically,
lower-rated debt securities have
shown less sensitivity to changes
in market interest rates than
higher-rated debt securities,
which has made them useful as
a hedge against inflation. There
can be no assurance that such a
pattern will repeat itself in the
future.
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Risks of Interests in Loans.
Loans generally are subject to
restrictions on transfer, and the
Fund may be unable to sell loans
at a time when it may otherwise
be desirable to do so or may be
able to sell them only at prices
that are less than their fair market
value. The Fund may find it
difficult to establish a fair value
for loans held by it. There is a
risk that the value of the collateral
securing a loan may decline after
the Fund invests and that the
collateral may not be sufficient to
cover the amount owed to the
Fund. In the event the borrower
defaults, the Fund’s access to the
collateral may be limited or
delayed by bankruptcy or other
insolvency laws. Further, in the
event of a default, second lien
secured loans will generally be
paid only if the value of the
collateral is sufficient to satisfy
the borrower’s obligations to the
first lien secured lenders and even
then, the remaining collateral
may not be sufficient to cover the
amount owed to the Fund. If the
Fund acquires a participation
interest in a loan, the Fund may
not be able to control the exercise
of any remedies that the lender
would have under the loan and
likely would not have any rights
against the borrower directly.
Loans made to finance highly
leveraged corporate acquisitions
may be especially vulnerable to
adverse changes in economic or
market conditions.
Foreign and Emerging Market
Risk.
Foreign
securities,
including the securities issued by
foreign governments, involve
risks in addition to those
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associated with comparable U.S.
securities.
Additional
risks
include
exposure
to
less
developed or less efficient trading
markets; social, political or
economic instability; fluctuations
in foreign currencies or currency
redenomination; potential for
default on sovereign debt,
nationalization or expropriation
of assets; settlement, custodial or
other operational risks; and less
stringent auditing and legal
standards. As a result, foreign
securities can fluctuate more
widely in price, and may also be
less liquid, than comparable U.S.
securities. World markets, or
those in a particular region, may
all react in similar fashion to
important economic or political
developments.
In
addition,
foreign markets can perform
differently than the U.S. market.
Following the market turmoil of
2008-2009,
some
national
economies continue to show
profound instability, which may
in turn affect their international
trading partners.
Investing in emerging market
countries involves risks in
addition to those generally
associated with investing in
developed foreign countries.
Securities of issuers in emerging
market countries may be more
volatile and less liquid than
securities of issuers in foreign
countries with more developed
economies or markets.
Currency
Risk.
Currency
fluctuations could negatively
impact investment gains or add to
investment losses.
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Currency Transaction Risk.
Non-U.S. currency forward
contracts, options, swaps, or
other derivatives contracts on
non-U.S. currencies involve a
risk of loss if currency exchange
rates move against the Fund.
Forward contracts are not
guaranteed by an exchange or
clearinghouse and a default by
the counterparty may result in a
loss to the Fund. Governmental
authorities may impose credit
controls to limit the level of
forward trading to the detriment
of the Fund. Neither the U.S.
Commodities Future Trading
Commission nor the U.S.
banking authorities regulate
forward currency transactions
through banks. In respect of such
trading, the Fund is subject to the
risk of bank failure or the
inability of or refusal by a bank
to perform with respect to such
contracts.
REITs and Other Real Estate
Companies Risk. REIT and
other real estate company
securities are subject to, among
other risks: declines in property
values; defaults by mortgagors or
other borrowers and tenants;
increases in property taxes and
other
operating
expenses;
overbuilding; fluctuations in
rental income; changes in interest
rates; lack of availability of
mortgage funds or financing;
extended vacancies of properties;
changes in tax and regulatory
requirements; losses due to
environmental liabilities; or
casualty or condemnation losses.
REITs also are dependent upon
management skills and are
subject to heavy cash flow
dependency, self-liquidation and
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the possibility of failing to
qualify for tax-free “passthrough” of income under the
federal tax law. REIT and other
real estate company securities
tend to be small- to mid-cap
stocks and are subject to the risks
of investing in small- to mid-cap
stocks.
Master Limited Partnerships
Risk. Investing in MLPs involves
certain risks related to investing
in the underlying assets of the
MLPs and risks associated with
pooled investment vehicles.
MLPs holding credit-related
investments are subject to interest
rate risk and the risk of default
on payment obligations by debt
issuers. MLPs that concentrate in
a particular industry or a
particular geographic region are
subject to risks associated with
such
industry
or
region.
Investments held by MLPs may
be relatively illiquid, limiting the
MLPs’ ability to vary their
portfolios promptly in response
to changes in economic or other
conditions. MLPs may have
limited financial resources, their
securities may trade infrequently
and in limited volume, and they
may be subject to more abrupt or
erratic price movements than
securities of larger or more
broadly
based
companies.
Distributions from an MLP may
consist in part of a return of the
amount originally invested,
which would not be taxable to the
extent the distributions do not
exceed the investor’s adjusted
basis in its MLP interest.
Energy Sector Risk. Investment
risks associated with investing in
securities of companies in the
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energy sector, in addition to other
risks, include price fluctuation
caused by real and perceived
inflationary trends and political
developments, the cost assumed
in complying with environmental
safety regulations, supply and
demand of energy fuels, energy
conservation efforts, capital
expenditures on and the success
of exploration and production
projects, increased competition
and technological advances, and
tax and other government
regulations.
Materials
Sector
Risk.
Companies in the materials sector
could be affected by, among other
things,
commodity
price
volatility,
exchange
rates,
government regulation, mandated
expenditures for safety and
pollution
control
devices,
inflation expectations, resource
availability, import controls,
increased competition, technical
progress, labor relations, and
economic cycles.
Asset Allocation Risk. If the
Fund favors exposure to an asset
class during a period when that
asset class underperforms other
asset classes, performance may
suffer.
Management
Risk.
Fund
performance is dependent upon
the success of the Portfolio
Managers in implementing the
Fund’s investment strategies in
pursuit of its objective. To a
significant extent, the Fund’s
performance will depend on the
success of implementing and
managing the investment models
that seek to allocate the Fund’s
assets. Models that have been
formulated on the basis of past
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market data may not be predictive
of future price movements or
inflation trends. Models may not
be reliable if unusual or
disruptive events cause market
moves the nature or size of which
are inconsistent with the historic
correlation
and
volatility
structure of the market or patterns
in inflation. Models also may
have hidden biases or exposure
to broad structural or sentiment
shifts. In the event that actual
events fail to conform to the
assumptions underlying such
models, losses could be incurred.
Derivatives Risk. Derivatives
involve risks different from, or
greater than, those associated
with
more
traditional
investments. Derivatives can be
highly complex, can create
investment leverage and may be
highly volatile, and the Fund
could lose more than the amount
it invests. Derivatives may be
difficult to value and may at
times be highly illiquid, and the
Fund may not be able to close
out or sell a derivative position
at a particular time or at an
anticipated
price.
Recent
legislation
calls
for
new
regulation of the derivatives
markets and could limit the
Fund’s ability to pursue its
investment strategies. The extent
and impact of the regulation are
not yet fully known and may not
be for some time. New regulation
of derivatives may make them
more costly, may limit their
availability, or may otherwise
adversely affect their value or
performance.
Counterparty Risk. The Fund’s
investments
in
derivatives
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involve, in addition to the risks
posed by the markets and
individual issuers, the risks
associated with the Fund’s
exposure to its counterparties.
The Fund’s investments in the
OTC
derivatives
market
introduce counterparty risk due to
the possibility that the dealer
providing the derivative or other
product will fail to timely
perform its payment and other
obligations.
The
Fund’s
investments in the futures
markets also introduce the risk
that its futures commission
merchant (“FCM”) could default
on an obligation set forth in an
agreement between the Fund and
the FCM, including the FCM’s
obligation to return margin
posted in connection with the
Fund’s futures contracts.
Leverage
Risk.
Leverage
amplifies changes in the Fund’s
net asset value (“NAV”).
Derivative instruments that the
Fund may use create leverage and
can result in losses to the Fund
that exceed the amount originally
invested. There can be no
assurance that the Fund’s use of
leverage will be successful. It is
currently expected that the Fund’s
investment program will have the
effect of leveraging the Fund,
sometimes by a significant
amount.
Options Risk. The use of options
involves investment strategies
and risks different from those
associated with ordinary portfolio
securities transactions. If the
Fund’s Portfolio Managers apply
a strategy at an inappropriate time
or judge market conditions or
trends incorrectly, options may
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lower the Fund’s return. There
can be no guarantee that the use
of options will increase the
Fund’s return or income.
Writing (selling) a call option
obligates the Fund to sell the
underlying security to a purchaser
at a specified price if the
purchaser decides to exercise the
option. The Fund receives a
premium when it writes a call
option. A call option is “covered”
if the Fund simultaneously holds
an equivalent position in the
security
underlying
the
option.When the Fund writes a
covered call option, it assumes
the risk that it must sell the
underlying security at a price that
may be lower than the market
price of the security, and it gives
up the opportunity to profit from
a price increase in the underlying
security above the exercise price.
Writing (selling) a put option
obligates the Fund to acquire the
underlying security from a
purchaser of the option at a
specified price if the purchaser
decides to exercise the option.
The Fund receives a premium
when it writes a put option.When
the Fund writes a put option, it
assumes the risk that it must
purchase the underlying security
at a price that may be higher than
the market price of the security.
In addition, there may be an
imperfect correlation between
the movement in prices of
options and the securities
underlying them and there may
at times not be a liquid secondary
market for various options.
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ETF Risk. ETFs may trade in the
secondary market at prices below
the value of their underlying
portfolios and may not be liquid.
An actively managed ETF’s
performance will reflect its
adviser’s ability to make
investment decisions that are
suited to achieving the ETF’s
investment objectives. Passively
managed ETFs are subject to the
risk that they may not replicate
the performance of the index
tracked by the ETF.
Other Investment Company
Risk. Through its investment in
ETFs and other investment
companies, the Fund is subject to
the risks of the investment
companies’ investments, as well
as to the investment companies’
expenses.
Also, an investor in the Fund may
receive taxable gains from
portfolio transactions by an
investment company, as well as
taxable gains from transactions in
shares of the investment company
by the Fund.
Illiquid Investments Risk.
Illiquid investments may be more
difficult to purchase or sell at an
advantageous price or time, and
there is a greater risk that the
investments may not be sold for
the price at which the Fund is
carrying them.
High Portfolio Turnover. The
Fund may engage in frequent and
active trading and may have a
high portfolio turnover rate,
which
may
increase
its
transaction costs, may adversely
affect its performance and/or may
generate a greater amount of
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capital gain distributions to
shareholders than if the Fund had
a low portfolio turnover rate.
Recent Market Conditions. The
financial crisis in the U.S. and
global economies over the past
several years, including the
European sovereign debt and
banking crises, has resulted, and
may continue to result, in an
unusually high degree of
volatility in the financial markets,
both domestic and foreign, and in
the net asset values of many
mutual funds, including to some
extent the Fund, and the economy
at large. It is uncertain how long
these conditions will continue.
These market conditions have
resulted, and may continue to
result,
in
fixed
income
instruments experiencing unusual
liquidity issues, increased price
volatility and, in some cases,
credit downgrades and increased
likelihood of default. These
events
have
reduced
the
willingness and ability of some
lenders to extend credit, and have
made it more difficult for
borrowers to obtain financing on
attractive terms, if at all. As a
result, the values of many types
of securities have been reduced,
including, but not limited to,
mortgage-backed, asset-backed
and corporate debt securities. In
addition, global economies and
financial markets are becoming
increasingly
interconnected,
which increases the possibilities
that conditions in one country or
region might adversely impact
issuers in a different country or
region. Because the situation in
the markets is widespread, it may
be difficult to identify both risks
and opportunities using past
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models of the interplay of market
forces, or to predict the duration
of these market conditions. The
severity or duration of these
conditions may also be affected
by policy changes made by
governments
or
quasigovernmental organizations.
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 expense ratios for the
current fiscal year (prior to
application of the expense cap) to
be higher than the expense
information presented in “Fees
and Expenses.”
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charge (as a %
of the lower of
original
purchase price
or current
market value)
Management
fees
Distribution
(12b-1) fees
Other expenses

rr_RiskReturnAbstract

rr_MaximumSalesChargeImposedOnPurchasesOverOfferingPrice none

rr_MaximumDeferredSalesChargeOverOther

1.00%

rr_ManagementFeesOverAssets

0.91%

rr_DistributionAndService12b1FeesOverAssets

1.00%

rr_OtherExpensesOverAssets

0.55%

Acquired fund
fees and
rr_AcquiredFundFeesAndExpensesOverAssets
expenses
Total annual
operating
rr_ExpensesOverAssets
expenses
Fee Waiver or
rr_FeeWaiverOrReimbursementOverAssets
Reimbursement
Total annual
operating
expenses after
rr_NetExpensesOverAssets
fee waiver and/
or expense
reimbursement
Expense
Example, with
rr_ExpenseExampleYear01
Redemption, 1
Year
Expense
Example, with
rr_ExpenseExampleYear03
Redemption, 3
Years
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[1]

[2]

0.34%

2.80%
(0.68%)

2.12%

315

664

[3]

Expense
Example, No
Redemption, 1
Year
Expense
Example, No
Redemption, 3
Years
Institutional
Class
Risk/Return:
Maximum
initial sales
charge on
purchases (as a
% of offering
price)
Maximum
contingent
deferred sales
charge (as a %
of the lower of
original
purchase price
or current
market value)
Management
fees
Distribution
(12b-1) fees
Other expenses

rr_ExpenseExampleNoRedemptionYear01

215

rr_ExpenseExampleNoRedemptionYear03

664

rr_RiskReturnAbstract

rr_MaximumSalesChargeImposedOnPurchasesOverOfferingPrice none

rr_MaximumDeferredSalesChargeOverOther

none

rr_ManagementFeesOverAssets

0.80%

rr_DistributionAndService12b1FeesOverAssets

none

rr_OtherExpensesOverAssets

0.55%

Acquired fund
fees and
rr_AcquiredFundFeesAndExpensesOverAssets
expenses
Total annual
operating
rr_ExpensesOverAssets
expenses
Fee Waiver or
rr_FeeWaiverOrReimbursementOverAssets
Reimbursement
Total annual
operating
expenses after
rr_NetExpensesOverAssets
fee waiver and/
or expense
reimbursement
Expense
rr_ExpenseExampleYear01
Example, with
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[1]

[2]

0.34%

1.69%
(0.68%)

1.01%

103

[3]

Redemption, 1
Year
Expense
Example, with
rr_ExpenseExampleYear03
Redemption, 3
Years
Expense
Example, No
rr_ExpenseExampleNoRedemptionYear01
Redemption, 1
Year
Expense
Example, No
rr_ExpenseExampleNoRedemptionYear03
Redemption, 3
Years

322

103

$ 322

[1] For Class A shares, a CDSC of 1.00% applies on certain redemptions made within 18 months following
purchases of $1 million or more made without an initial sales charge. For Class C shares, the CDSC is
eliminated one year after purchase.
[2] "Other expenses" and "Acquired fund fees and expenses" are based on estimated expenses for the current
fiscal year; actual expenses may vary.
[3] Neuberger Berman Management LLC (NBM) has contractually undertaken to forgo current payment of
fees and/or reimburse certain expenses of Class A, Class C and Institutional Class so that the total annual
operating expenses (excluding interest, taxes, brokerage commissions, acquired fund fees and expenses,
dividend and interest expenses on short sales, and extraordinary expenses, if any) of each class are limited
to 1.26%, 2.01% and 0.90% of average net assets, respectively. Each of these undertakings lasts until 10/
31/2015. These undertakings may not be terminated during their term without the consent of the Board.
The Fund has agreed that each of Class A, Class C and Institutional Class will repay NBM for fees and
expenses forgone or reimbursed for the class provided that repayment does not cause annual operating
expenses to exceed 1.26%, 2.01% and 0.90% of the class' average net assets, respectively. Any such
repayment must be made within three years after the year in which NBM incurred the expense. In
addition, for any assets that the Fund invests in an affiliated Underlying Fund (as defined below), NBM
has undertaken to waive a portion of the Fund's advisory fee equal to the advisory fee it receives from
such affiliated Underlying Fund on those assets. This undertaking lasts until 2/28/2014. This undertaking
may not be terminated during its term without the consent of the Board.
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Document and Entity
Information
Risk/Return:
Document Type
Document Period End Date
Registrant Name
Central Index Key
Amendment Flag
Document Creation Date
Document Effective Date
Prospectus Date

0 Months Ended
Dec. 19, 2012
Other
Dec. 19, 2012
Neuberger Berman Alternative Funds
0001317474
false
Dec. 19, 2012
Dec. 19, 2012
Dec. 19, 2012
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