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What Is Event-Driven Investing?

“Generating independent sources of alpha 

through exploiting pricing inefficiencies, created 

by Corporate Events.”

Generare fonti indipendenti di alpha sfruttando 

le inefficienze di prezzo create da Eventi 

Aziendali.

As of May 31, 2025. For illustrative and discussion purposes only. This material is intended as a broad overview of the Investment Manager’s style, philosophy and process and is subject to change without notice. The use of tools cannot guarantee performance. 

Investing entails risks, including possible loss of principal. 

MARKET NEUTRAL CATALYSTMERGER ARBITRAGE EQUITY CAPITAL MARKETS
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MSCI ACWI

From January 1995 to April 2025

Growth Downcycle: How Do Corporates Unlock Value...Today?

This period has historically been associated with diminished 

returns and increased volatility for the S&P 500 and MSCI ACWI.

Diminishing Returns

Companies will have to pull internal levers to drive shareholder value.

Corporate Levers

We are on the verge of experiencing a phase of reduced growth 

(downcycle).

Reduced Growth
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Source: Bloomberg as of April 30, 2024, Neuberger Berman. Nothing herein constitutes a prediction or projection of future events or future market behavior. Due to a variety of factors, actual events or market behavior may differ significantly from any views expressed. 

Indexes are unmanaged and are not available for direct investment. Investing entails risks, including possible loss of principal. 
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Deal Signing Fallen To 20 Year Low On Trade Uncertainty...

M&A Resurgence?

Source: Reuters as of April 30, 2024, Neuberger Berman. Nothing herein constitutes a prediction or projection of future events or future market behavior. Due to a variety of factors, actual events or market behavior may differ significantly from any views expressed. 

Indexes are unmanaged and are not available for direct investment. Investing entails risks, including possible loss of principal. 
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…While Backlog Of IPO Candidates Is Robust 

Source: Reuters as of April 30, 2024, Neuberger Berman. Nothing herein constitutes a prediction or projection of future events or future market behavior. Due to a variety of factors, actual events or market behavior may differ significantly from any views expressed. 

Indexes are unmanaged and are not available for direct investment. Investing entails risks, including possible loss of principal. 

IPO Resurgence?
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Event-Driven Strategies Can Solve Asset Allocation Problems

Source: Bloomberg as of April 30, 2024, Neuberger Berman. Nothing herein constitutes a prediction or projection of future events or future market behavior. Due to a variety of factors, actual events or market behavior may differ significantly from any views expressed. Indexes are unmanaged and are not available for 

direct investment. Investing entails risks, including possible loss of principal. See “Additional Disclosures” at the end of this presentation.

Inflation persistently above 3%

Inflation volatility high

Inflation anchored

Inflation volatility low

?

Stock/Bond Correlations Have Switched Signs 

Rolling 1-Year Monthly Return Correlations Between the S&P 500 and US 10Y Treasury
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Why Do Event-Driven Investing Strategies Matter...Today?

Market Agnostic Low Asset Correlation Alpha Generation

Market Uncertainty

Earnings Growth Concerns

Economic and political uncertainty creates volatility, expanding opportunities for 

event-driven strategies.

Increasing Corporate Activity

Deal volumes are steadily rising with more M&A and IPOs expected.

Companies seeking internal levers to drive shareholder value.

As of May 31, 2025. For illustrative and discussion purposes only. This material is intended as a broad overview of the Investment Manager’s style, philosophy and process and is subject to change without notice. The use of tools cannot guarantee performance. Investing 

entails risks, including possible loss of principal. 
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When Deals Go Wrong: A Case Study

DuPont-Rogers Deal

1

January-May 2022

Shareholders approve. U.S. regulators give go-ahead. Stock trades at 

just 1.75% below acquisition price.

Summer 2022

Rogers' business deteriorates. China regulatory approval delayed. Stock 

begins sliding.

November 2022

DuPont withdraws. Rogers stock crashes 63% from its index inclusion price.

November 2021

DuPont announces $5.2B acquisition of Rogers at $277/share. Rogers 

stock jumps 30% to $269.90.

For illustrative and discussion purposes only. This material is intended as a broad overview of the Investment Manager’s style, philosophy and process and is subject to change without notice. The use of tools cannot guarantee performance. Investing entails risks, 

including possible loss of principal. The investment example was selected to illustrate the investment research process, and is shown for illustrative purposes only. The security identified and described is not representative of all securities purchased, sold or recommended 

for client accounts in the strategy. Actual strategy holdings may vary.  See Additional Disclosures at the end of this piece, which are an important part of this presentation. 
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When Deals Go Wrong: A Case Study (cont.)

Fat Left-Tail Risk

2.75%

Potential Gain

Max. upside if deal completed

63%

Actual Loss

When deal collapsed

20x

Risk Ratio

Downside vs. upside

For illustrative and discussion purposes only. This material is intended as a broad overview of the Investment Manager’s style, philosophy and process and is subject to change without notice. The use of tools cannot guarantee performance. Investing entails risks, including possible 

loss of principal. The investment example was selected to illustrate the investment research process, and is shown for illustrative purposes only. The security identified and described is not representative of all securities purchased, sold or recommended for client accounts in the 

strategy. Actual strategy holdings may vary.  See Additional Disclosures at the end of this piece, which are an important part of this presentation. 
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Risk Management Is Key!

Each position is individually hedged to neutralize market beta and style 

factors. Isolates pure event alpha.

Position-Level Hedging

Systematic screening for corporate events with quantifiable catalysts.

Event Identification

Active Trading

Dynamic position sizing across event timeline. Risk-reward 

constantly reassessed as probability shifts.

As of May 31, 2025. For illustrative and discussion purposes only. This material is intended as a broad overview of the Investment Manager’s style, philosophy and process and is subject to change without notice. The use of tools cannot guarantee performance. 

Investing entails risks, including possible loss of principal. 
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NB Edge: Our Risk Framework & Multi-Strategy Approach

This material is intended as a broad overview of the portfolio managers’ current style, philosophy and process and is subject to change without notice. 

Risk 
Arbitrage

Market 
Neutral 
Catalyst

Equity 
Capital 
Markets

Key Elements to Building Our Portfolio

Position-Level Hedging
We isolate each catalyst's alpha - Captures event upside regardless of 

market direction.

Dynamic Capital Allocation

Flexibility to shift between strategies based on opportunity set - Not locked into 

fixed allocations.

Advanced Correlation Analysis

Deep focus on real and perceived correlations across positions - Creates 

more robust portfolio construction.
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Principal Strategies Group

S&P 500 Index
4.9%

Avg. excess return vs. the 
S&P 500 Index in down 
months

As of March 31, 2025. The data shown is based on the Principal Strategies Group Composite. Past performance is no guarantee of future results. Please refer to the attached GIPS® compliant composite presentation for complete performance information. Indexes are 

unmanaged and are not available for direct investment. Unless otherwise indicated, returns reflect reinvestment of dividends and distributions. Investing entails risks, including possible loss of principal. See Additional Disclosures at the end of this piece, which are an 

important part of this presentation.

Past performance is no guarantee of future results.

NB Record: Alpha, Low Beta & Downside Protection

8.35%
Since Inception Alpha

0.12%
Since Inception Beta

Performance in Down Months (11/1/2016 – 3/31/2025): Monthly Returns (Gross) vs. S&P 500 Index
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Event-Driven Strategies

As of May 31, 2025. For illustrative and discussion purposes only. This material is intended as a broad overview of the Investment Manager’s style, philosophy and process and is subject to change without notice. The use of tools cannot guarantee performance. Investing entails 

risks, including possible loss of principal. 

Time-Agnostic Performance

Generates consistent alpha regardless of 

market cycle. No timing considerations 

needed.

Portfolio Diversification

Provides true diversification from 

traditional beta exposures. Low 

correlation to traditional indices.

Thrives during uncertain markets. Position-

level hedging minimizes market impact.

Volatility Protection



Disclaimers and Disclosures
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Principal Strategies Group - ISA

Compliance Statement

• Neuberger Berman Group LLC ("NB", "Neuberger Berman" or the "Firm") claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS® standards. Neuberger Berman has been independently verified 
for the period January 1, 2011 to December 31, 2023. A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on whether the firm's policies and 
procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not provide assurance on the 
accuracy of any specific performance report.

• The GIPS® firm definition was redefined effective January 1, 2011. For prior periods there were two separate firms for GIPS® firm definition purposes and such firms were independently verified for the periods January 1, 1997 to December 31, 2010 and January 1, 1996 to December 31, 2010, 
respectively. The Firm definition was most recently changed in 2020 to include the addition of Neuberger Berman Loan Advisers LLC and Neuberger Berman Loan Advisers II LLC, and in 2024 to include the addition of Neuberger Berman Loan Advisers IV LLC.

Definition of the Firm

• The firm is currently defined for GIPS® purposes as Neuberger Berman Group LLC, ("NB", "Neuberger Berman" or the "Firm"), and includes the following subsidiaries and affiliates: Neuberger Berman Investment Advisers LLC, Neuberger Berman Europe Ltd., Neuberger Berman Asia Ltd., 
Neuberger Berman East Asia Ltd., Neuberger Berman Singapore Pte. Ltd., Neuberger Berman Taiwan (SITE) Ltd, Neuberger Berman Australia Ltd., Neuberger Berman Trust Company N.A., Neuberger Berman Trust Company of Delaware N.A.,  Neuberger Berman Canada ULC, Neuberger 
Berman Loan Advisers LLC, Neuberger Berman Loan Advisers II LLC and Neuberger Berman Loan Advisers IV LLC.

• In December 2022, the firm decided to exclude NB Alternatives Advisers LLC from the GIPS Firm Definition.

Policies

• Policies for valuing investments, calculating performance, and preparing GIPS Reports are available upon request.

Composite Description

• The Principal Strategies Group Composite (the "Composite") includes the performance of all fully funded Principal Strategies Group portfolios with no minimum investment managed on a fully discretionary basis by the Principal Strategies Group. The composite strategy is designed for investors 
who seek to generate alpha and absolute returns uncorrelated to the broader market by investing in a multi-strategy market neutral, style factor minimized approach to event-driven investing. The core event driven sub-strategies used include risk arbitrage and market neutral catalyst that seek to 
take advantage of mispricing opportunities resulting from high corporate activity and change. The strategy has a geographic focus on North America, Western Europe, UK and Australia and invests across an all-cap market capitalization range. The composite strategy allows investments in a 
broad array of financial instruments, which includes but is not limited to, equities, equity-linked securities, debt instruments, derivatives, private placements, foreign exchange, and cash and cash equivalent instruments. The Composite was created in November 2016 and the performance 
inception date is November 2016. A complete list and description of Neuberger Berman's composites and performance results is available upon request.

Primary Benchmark Description

• The benchmark is the S&P 500 Index (the "Index"). The Index is a float-adjusted market capitalization weighted index comprised of 500 stocks chosen for market size, liquidity, and industry group representation. The S&P 500 Index is constructed to represent a broad range of industry segments 
in the U.S. economy. The S&P 500 Index focuses on the large-cap segment of the market with approximately 80% coverage of US equities.  Criteria for inclusion include financial stability (minimize turnover in the index), screening of common shares to eliminate closely held companies, and 
trading activity indicative of ample liquidity and efficient share pricing. Companies in merger, acquisition, leveraged-buy-outs, bankruptcy (Chapter 11 filing or any shareholder approval of recapitalization which changes a company's debt-to-equity ratio), restructuring, or lack of representation in 
their representative industry groups are eliminated from the index.

Reporting Currency

• Valuations are computed and performance is reported in U.S. Dollars. Performance includes reinvestment of dividends and other earnings.

Fees

• Composite Gross of Fee returns are the return on investments reduced by any trading expenses incurred during the period. Composite Net of Fee returns are calculated using actual management fees borne by all client accounts included in the Composite (which only includes fee-paying 
accounts), are accounted for on an accrual basis, and may include performance fees.

• Presented risk measures are calculated using gross-of-fee composite returns.

• To the extent that a composite contains fund(s) whereby performance is calculated based on changes in monthly NAV's, net returns reflect miscellaneous fund expenses (admin, legal, etc.) in addition to investment management fees for the portion of composite containing these vehicles.

Fee Schedule

• The annual investment advisory fee, generally payable quarterly, is: 1.00% management fee with a 20% incentive allocation. 

Internal Dispersion

• Internal dispersion is calculated using the asset-weighted standard deviation of annual gross returns of those portfolios that were in the Composite for the entire year. Internal dispersion is not calculated if the Composite does not contain at least 6 portfolios for the entire year.

Annualized Standard Deviation

• The three-year annualized standard deviation measures the variability of the Composite and the benchmark returns over the preceding 36-month period. The standard deviation is not required for periods prior to 2011.

Availability and Trademark Disclosures

• The firm's list of composite descriptions, limited distribution pooled fund descriptions, and broad distribution pooled fund descriptions are available upon request.

• GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.

Additional Notes and Disclosures

• In March 2024, the composite was restated since inception to include only fully funded accounts and vehicles in line with the strategy to represent the performance more consistently. The performance calculation methodology of composite accounts was also updated over this time to properly 
account for client fees, earned income, and trade-related expenses in the historical periods.

• Historical periods impacted by the restatement are from October 2016 through December 2023 time periods, with all related composite statistics updated.
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Additional Disclosures

This material is intended as a broad overview of the portfolio managers' current style, philosophy and process. This material is presented solely for informational purposes and nothing herein constitutes investment, legal, accounting or tax advice, or a recommendation to buy, sell or hold a security. 

No recommendation or advice is being given as to whether any investment or strategy is suitable for a particular investor. Information is obtained from sources deemed reliable, but there is no representation or warranty as to its accuracy, completeness or reliability. All information is current as of the 

date of this material and is subject to change without notice. Any views or opinions expressed may not reflect those of the firm as a whole. Third-party economic, market or security estimates or forecasts discussed herein may or may not be realized and no opinion or representation is being given 

regarding such estimates or forecasts. Certain products and services may not be available in all jurisdictions or to all client types. Unless otherwise indicated, returns shown reflect reinvestment of dividends and distributions. Indexes are unmanaged and are not available for direct investment. 

Investing entails risks, including possible loss of principal. Past performance is no guarantee of future results. 

Representative portfolio information (characteristics, holdings, weightings, etc.) is based upon the composite or a representative/model account. Representative accounts are selected based on such factors as size, length of time under management and amount of restrictions. Any segment level 

performance shown (equity only or fixed income only) is presented gross of fees and focuses exclusively on the investments in that particular segment of the portfolio being measured (equity or fixed income holdings) and excludes cash. Client accounts are individually managed and may vary 

significantly from composite performance and representative portfolio information. Specific securities identified and described do not represent all of the securities purchased, sold or recommended for advisory clients. It should not be assumed that any investments in securities, companies, sectors 

or markets identified and described were or will be profitable. 

Gross returns do not reflect the deduction of advisory fees and other expenses, which will reduce returns. Investment advisory fees have a compounding effect on cumulative results. For example, assume Neuberger Berman achieves a 10% annual return prior to the deduction of fees each year for 

a period of ten years. If an annual advisory fee of 1.00% of assets under management for the ten-year period were charged, the resulting annual average return after fees would be reduced to 8.90%. Performance results will vary based upon the period measured. Additional information regarding 

fees can be found in Neuberger Berman’s Form ADV, Part 2, which is available upon request.

ESG DISCLOSURES

The sub-investment manager does not apply the ESG Policy and deems sustainability risks not to be relevant for the portfolio, as the strategy of the portfolio does not support the integration of sustainability risks.
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Disclaimer

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

European Economic Area (EEA): This is a marketing document and is issued by Neuberger Berman Asset Management Ireland Limited, which is regulated by the Central Bank Ireland and is registered in Ireland, at 2 Central Plaza, Dame Street, Dublin, D02 T0X4.

United Kingdom and outside the EEA: This document is a financial promotion and is issued by Neuberger Berman Europe Limited, which is authorised and regulated by the Financial Conduct Authority and is registered in England and Wales, at The Zig Zag Building, 70 

Victoria Street, London, SW1E 6SQ. 

Neuberger Berman Europe Limited is also a registered investment adviser with the Securities and Exchange Commission in the US, and the Dubai branch is regulated by the Dubai Financial Services Authority in the Dubai International Financial Centre.

This fund is a sub-fund of Neuberger Berman Investment Funds PLC, authorised by the Central Bank of Ireland pursuant to the European Communities (Undertaking for Collective Investment in Transferable Securities) Regulations 2011, as amended. The information in 

this document does not constitute investment advice or an investment recommendation and is only a brief summary of certain key aspects of the fund. Investors should read the prospectus along with the relevant prospectus supplements and the key information 

document (KID) or key investor information document (KIID), as applicable which are available on our website: www.nb.com/europe/literature. Further risk information, investment objectives, fees and expenses and other important information about the fund can be 

found in the prospectus and prospectus supplements. 

The KID may be obtained free of charge in Danish, Dutch, English, Finnish, French, German, Greek, Icelandic, Italian, Norwegian, Portuguese, Spanish and Swedish (depending on where the relevant sub-fund has been registered for marketing), and the prospectus and 

prospectus supplements may be obtained free of charge in English, French, German, Italian and Spanish, from www.nb.com/europe/literature, from local paying agents (a list of which can be found in Annex III of the prospectus), or by writing to Neuberger Berman 

Investment Funds plc, c/o Brown Brothers Harriman Fund Administration Service (Ireland) Ltd, 30 Herbert Street, Dublin 2, Ireland. In the United Kingdom the key investor information document (KIID) may be obtained free of charge in English at the same address or from 

Neuberger Berman Europe Limited at their registered address.

Neuberger Berman Asset Management Ireland Limited may decide to terminate the arrangements made for the marketing of its funds in all or a particular country.

A summary of the investors’ rights is available in English on: www.nb.com/europe/literature

For information on sustainability-related aspects pursuant to Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 November 2019 on sustainability‐related disclosures in the financial services sector please visit www.nb.com/europe/literature. 

When making the decision to invest in the fund, investors should take into account all the characteristics or objectives of the fund as described in the legal documents.

Notice to investors in the United Kingdom: Neuberger Berman Investment Funds plc is authorised and regulated in Ireland by the Central Bank of Ireland but is not authorised by the Financial Conduct Authority in the UK. The UK Financial Ombudsman Service (FOS) 

is unlikely to be able to consider complaints in relation to Neuberger Berman Investment Funds plc, its management company Neuberger Berman Asset Management Ireland Limited or its depositary Brown Brothers Harriman Trustee Services (Ireland) Limited. Any losses 

relating to the management company or depositary are unlikely to be covered by the UK Financial Services Compensation Scheme (FSCS). Prospective investors should consider getting financial advice before deciding to invest and should see Neuberger Berman 

Investment Funds plc’s prospectus for more information.

Notice to investors in Switzerland: This is an advertising document. Neuberger Berman Investment Funds plc is established in Ireland as an investment company with variable capital incorporated with limited liability under Irish law, and the sub-funds are also 

authorised by the Swiss Financial Market Supervisory Authority (FINMA) for offering and/or advertising to non-qualified investors in and from Switzerland. The Swiss representative and paying agent is BNP Paribas, Paris, Zurich Branch, Selnaustrasse 16, CH-8002 

Zürich, Switzerland. The prospectus, the key investor information documents, the memorandum and articles of association and the annual and semi-annual reports are all available free of charge from the representative in Switzerland. 

This document is presented solely for information purposes and nothing herein constitutes investment, legal, accounting or tax advice, or a recommendation to buy, sell or hold a security.

We do not represent that this information, including any third-party information, is complete and it should not be relied upon as such.

http://www.nb.com/europe/literature
http://www.nb.com/europe/literature
http://www.nb.com/europe/literature
http://www.nb.com/europe/literature
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Disclaimer (cont.)

No recommendation or advice is being given as to whether any investment or strategy is suitable for a particular investor. Each recipient of this document should make such investigations as it deems necessary to arrive at an independent evaluation of any investment, 

and should consult its own legal counsel and financial, actuarial, accounting, regulatory and tax advisers to evaluate any such investment.

It should not be assumed that any investments in securities, companies, sectors or markets identified and described were or will be profitable. Investors may not get back the full amount invested.

Any views or opinions expressed may not reflect those of the firm as a whole. All information is current as of the date of this material and is subject to change without notice.

The fund described in this document may only be offered for sale or sold in jurisdictions in which or to persons to which such an offer or sale is permitted. The fund can only be promoted if such promotion is made in compliance with the applicable jurisdictional rules and 

regulations. This document and the information contained therein may not be distributed in the US.

Indices are unmanaged and not available for direct investment.

An investment in the fund involves risks, with the potential for above average risk, and is only suitable for people who are in a position to take such risks. For more information please read the prospectus which can be found on our website at: 

www.nb.com/europe/literature. 

Past performance is not a reliable indicator of current or future results. The value of investments may go down as well as up and investors may not get back any of the amount invested. The performance data does not take account of the commissions and costs 

incurred by investors when subscribing for or redeeming shares.

The value of investments designated in another currency may rise and fall due to exchange rate fluctuations in respect of the relevant currencies. Adverse movements in currency exchange rates can result in a decrease in return and a loss of capital. Tax treatment 

depends on the individual circumstances of each investor and may be subject to change, investors are therefore recommended to seek independent tax advice.

Investment in the fund should not constitute a substantial proportion of an investor’s portfolio and may not be appropriate for all investors. Diversification and asset class allocation do not guarantee profit or protect against loss.

No part of this document may be reproduced in any manner without prior written permission of Neuberger Berman.  

The “Neuberger Berman” name and logo are registered service marks of Neuberger Berman Group LLC.

© 2025 Neuberger Berman Group LLC. All rights reserved. 2388651
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