
INVESTMENT PHILOSOPHY
• Emphasize mid-to-large capitalization quality growth companies using a disciplined 

investment process.

• Deliver solid long-term investment performance based on sound judgment and extensive 
investment experience through market cycles.

• Portfolios are individually managed and designed to help meet client objectives with a 
focus on after-tax returns.

• Provide superior customer service with direct contact between clients and investment 
managers.

INVESTMENT PROCESS
We believe that our prime investment candidates are well-run, financially sound companies
that are growing faster than their competitors. We concentrate on companies that are proven
leaders in their respective markets, with solid plans to expand their reach. A quality
management team is a tremendous competitive advantage in the marketplace. That’s why we
tend to place a premium on companies led by world class managers. 

We seek to filter out the “noise” in the market. We look for companies with true value
drivers, such as earnings power, growth prospects and strong competitive positions. We also
look for a demonstrated ability to generate excess cash and to produce high returns on
invested capital. 

Special situations are opportunistically added to our portfolios and may include small-cap
companies. These ideas may attract our attention for a number of reasons: the announcement
of a new product; a change in management or strategy; or a merger or other structural
development at the company. In each of these situations, there is an “event” underappreciated
by the overall market that provides an opportunity to augment returns for our clients. 

In balanced accounts, our conservative fixed-income strategy emphasizes high quality
municipal bonds, U.S. Treasury and Agency securities, investment grade corporate bonds,
and if appropriate, convertible securities.

SELL DISCIPLINE
We typically consider selling positions based on individual, stock-by-stock analysis.
Generally, we will sell a stock if company fundamentals deteriorate, we lose confidence in
management or our investment premise is no longer valid. Positions may be trimmed if they
have appreciated over time, as a percentage of the overall portfolio, to maintain
diversification and fund new investments. We seek to maximize tax efficiency in taxable
portfolios whenever possible.
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Note: See disclosures on page 2 which are an important part of this document.
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This material is intended as a broad overview of the Portfolio Managers’ style, philosophy and process and is subject to change 

without notice. Portfolio Managers’ views may differ from that of other Portfolio Managers as well as the views of Neuberger 
Berman LLC. Of course, all accounts are managed based upon each client’s needs and objectives.

Investments in fast-growing U.S. smaller company stocks have historically provided strong long-term growth potential. However, 
investments in these stocks may involve a higher degree of risk and volatility than investments in larger companies.

The S&P 500 Index consists of 500 stocks chosen for market size, liquidity, and industry group representation. It is a market 

value weighted index (stock price times number of shares outstanding), with each stock’s weight in the Index proportionate to its 

market value. The "500" is one of the most widely used benchmarks of U.S. equity performance. As of September 16, 2005, S&P 

switched to a float-adjusted format, which weights only those shares that are available to investors, not all of a company’s 
outstanding shares. The value of the index now reflects the value available in the public markets. 

Neither Neuberger Berman nor its employees provide tax or legal advice.  All investors are strongly urged to consult their own tax 
or legal advisors with respect to the impact on their personal situation of any potential strategy or investment.

This document is for informational purposes only and it should not be regarded as an offer to sell or as a solicitation of an offer to 

buy the securities or other instruments mentioned in it. No part of this document may be reproduced in any manner without the 

written permission of Neuberger Berman LLC. Information in this document may have been obtained from various sources; we do 

not represent that this information is accurate or complete and it should not be relied upon as such. Opinions and information 

expressed herein are current as of this date and are subject to change without notice. The products mentioned in this document 

may not be eligible for sale in some states or countries, nor suitable for all types of investors; their value and the income they 

produce may fluctuate and/or be adversely affected by exchange rates, interest rates, or other factors. Additional information will 

be provided upon request. Neuberger Berman LLC is a registered Investment Adviser and Broker Dealer. Members 
NYSE/FINRA/SIPC.

©2010 Neuberger Berman LLC. All rights reserved.
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