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Approximate date of commencement of proposed sale of the securities to the
public: As soon as practicable after this Registration Statement becomes
effective.

If the only securities being registered on this Form are being offered
pursuant to dividend or interest reinvestment plans, please check the following
box. [_]

If any of the securities being registered on this Form are to be offered on
a delayed or continuous basis pursuant to Rule 415 under the Securities Act of
1933, other than securities offered only in connection with dividend or
interest reinvestment plans, check the following box. [_]

If this Form is filed to register additional securities for an offering
pursuant to Rule 462 (b) under the Securities Act, please check the following
box and list the Securities Act registration statement number of the earlier
effective Registration statement for the same offering. [_]

If this Form is a post-effective amendment filed pursuant to Rule 462 (c)
under the Securities Act, check the following box and list the Securities Act
registration statement number of the earlier effective registration statement
for the same offering. [_]

If delivery of the prospectus is expected to be made pursuant to Rule 434,
please check the following box. [_]

The Registrant hereby amends this Registration Statement on such date or
dates as may be necessary to delay its effective date until the Registrant
shall file a further amendment that specifically states that this Registration
Statement shall thereafter become effective in accordance with Section 8 (a) of
the Securities Act of 1933, as amended, or until this Registration Statement
shall become effective on such date as the Commission, acting pursuant to said
Section 8(a), may determine.

Subject to Completion. Dated June 28, 2001.

[NEUBERGER BERMAN LOGO]
3,937,966 Shares
Neuberger Berman Inc.

Common Stock

All of the shares of the common stock in the offering are being sold by the
selling stockholders identified in this prospectus. These selling stockholders
are former principals of Neuberger Berman and their affiliates, and employees
of Neuberger Berman who hold their stock through the Neuberger Berman Employee
Defined Contribution Stock Incentive Plan Trust. Neuberger Berman will not
receive any of the proceeds from the sale of the shares.

The common stock is listed on the New York Stock Exchange under the symbol
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"NEU". The last reported sale price of the common stock on June 13, 2001 was
$73.27 per share.

Promptly following the completion of this offering, Neuberger Berman will
repurchase an aggregate of 1,600,600 shares of common stock from a limited
number of its former principals who are not selling shares in this offering.
Neuberger Berman will repurchase these shares of common stock for a purchase
price per share equal to the estimated net proceeds per share received by the
selling stockholders in this offering after expenses.

As of May 31, 2001, Neuberger Berman's former principals and their
affiliates and Neuberger Berman's employees held approximately 84% of Neuberger
Berman's outstanding common stock. After giving effect to this offering and the
concurrent repurchase, they would have held approximately 76% of its
outstanding common stock as of that date.

See "Risk Factors" on page 10 to read about factors you should consider
before buying the common stock.

Neither the Securities and Exchange Commission nor any other regulatory
body has approved or disapproved of these securities or passed upon the
accuracy or adequacy of this prospectus. Any representation to the contrary is
a criminal offense.

Per Share Total

Initial price to public.... ..ttt ieeeennn
Underwriting discount..........oiiiiiitiinnnnneeennnn
Proceeds, before expenses, to the selling stockholders

To the extent that the underwriters sell more than 3,937,966 shares of
common stock, the underwriters have the option to purchase up to an additional
590,695 shares from the selling stockholders other than the Employee Trust at
the initial price to public less the underwriting discount.

The underwriters expect to deliver the shares against payment in New York,
New York on , 2001.

Goldman, Sachs & Co. Bear, Stearns & Co. Inc.
JPMorgan Merrill Lynch & Co. Salomon Smith Barney

Prospectus dated , 2001.

The information in this preliminary prospectus is not complete and may be
changed. These securities may not be sold until the registration statement
filed with the Securities and Exchange Commission is effective. This
preliminary prospectus is not an offer to sell nor does it seek an offer to buy
these securities in any jurisdiction where the offer or sale is not permitted.
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[NEUBERGER BERMAN LOGO]
[CHART]

Assets Under Management

$54.8 Billion as of March 31, 2001
Mutual Fund and Institutional 58.
Private Asset Management 41.

4%
6%

[CHART]

Segment Pretax Margins

Three Months Ended March 31, 2001
Private Asset Management 48%
Mutual Fund & Institutional 35%
Professional Securities Services 33%
Consolidated Firm Pretax Margin: 38%
Twelve Months Ended December 31, 2000
Private Asset Management 49%
Mutual Fund & Institutional 35%
Professional Securities Services 37%
Consolidated Firm Pretax Margin: 40%
[CHART]

Pretax Earnings

Three Months Ended March 31, 2001

($ in Millions)

Management
Mutual Fund & Institutional

61% of total;
33% of total;

Professional Securities Services 14% of total;
Corporate (8)% of total;
Consolidated Firm Pretax Earnings: $59.1

Twelve Months Ended December 31, 2000

($ in Millions)

Private Asset Management

Mutual Fund & Institutional
Professional Securities Services
Corporate

Consolidated Firm Pretax Earnings:

58% of total;
32% of total;
15% of total;
(5)% of total;

$246.9

PROSPECTUS SUMMARY

$36.2

$19.3

$8.5
($4.9)

$143.7

$78.7

$36.8
($12.3)
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This following summary is qualified in its entirety by the more detailed
information included elsewhere or incorporated by reference in this prospectus.
This summary does not contain all of the information that may be important to
you. You should read the entire prospectus, as well as the information
incorporated by reference, before making an investment decision. See
"Forward-Looking Statements" for information relating to statements contained
in this prospectus that are not historical facts.

When we use the terms "Neuberger Berman," the "firm," "we," "us" and "our,"
we mean, for the period prior to our October 1999 initial public offering,
Neuberger Berman, LLC, a Delaware limited liability company, and its

consolidated subsidiaries, and Neuberger Berman Management Inc., a New York
corporation, and their predecessors. When we use these terms for the period
after our initial public offering, we mean Neuberger Berman Inc., a Delaware

corporation, and its consolidated subsidiaries.

When we use the term "Trust Companies," we mean: Neuberger Berman National
Trust Company, which holds a national bank charter; Neuberger Berman Trust
Company, a non-depository trust company chartered under the New York Banking
Law; Neuberger Berman Trust Company of Delaware, a non-depository limited
purpose trust company chartered under the Delaware Banking Code; and Neuberger
Berman Trust Company of Florida, a Florida corporation authorized to engage in
trust business chartered under the Florida Banking Law.

Our Business

Neuberger Berman, with its subsidiaries, is an investment advisory firm
with $59.2 billion in assets under management as of May 31, 2001. For more than
60 years, the firm and its predecessor companies have provided clients with a
wide array of investment products, services and strategies. We conduct our
business through our subsidiaries, including Neuberger Berman, LLC and
Neuberger Berman Management Inc., both of which are registered investment
advisers and broker-dealers. Neuberger Berman, LLC is also a member of the New
York Stock Exchange, Inc. As of June 5, 2001, we conducted our business from 18
offices in 16 cities.

We were founded in 1939 to be a premier provider of investment products and
services to high net worth individuals. We have built upon the qualities that
have made us successful in the high net worth market to establish a strong
presence in the mutual fund and institutional marketplaces, and to provide
estate planning and trust services through our Trust Companies. Our clients
include individuals, institutions, corporations, pension funds, foundations and
endowments.

We believe that one of our chief competitive advantages is our dedication
to asset management, and in particular, asset management for high net worth
individuals. To build on this competitive advantage, we are actively pursuing
new hires and acquisitions, including the addition of money management teams
with existing client relationships, as well as expanding our national sales
force.

In October 1999, we completed an initial public offering of our common
stock. As of May 31, 2001, our former principals and their affiliates and our
employees held approximately 84% of our outstanding common stock. After giving
effect to this offering and the concurrent repurchase of shares of our common
stock described below, they would have held approximately 76% of our
outstanding common stock as of that date (74% assuming the exercise in full of
the underwriters' over-allotment option).
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Our Principal Business Segments

Our principal businesses include Private Asset Management, Mutual Fund and
Institutional and Professional Securities Services. A fourth segment,
"Corporate," was introduced during the fourth quarter of 2000 to reflect
certain corporate results that were previously allocated primarily to our
Professional Securities Services segment.

Private Asset Management

Our Private Asset Management segment includes money management, advisory
services and trust services. This segment provides customized investment
management services for high net worth individuals, families and smaller
institutions. It represented 58.2% of net income before taxes in 2000 and 61.3%
of net income before taxes in the first quarter of 2001.

Assets under management in this segment were $22.8 billion as of March 31,
2001, including assets managed for clients of the Trust Companies. In this
segment, we managed approximately 14,500 accounts, with an average relationship
size of approximately $3.8 million, as of March 31, 2001. In the first quarter
of 2001, we experienced net cash inflows of $1.4 billion for our Private Asset
Management segment, which includes approximately $1.0 billion from three
experienced money management teams that joined us during the quarter, and
increased sales by our sales force. These net cash inflows were partially
offset by $1.1 billion of market depreciation during the quarter.

Mutual Fund and Institutional

Our Mutual Fund and Institutional segment includes our family of mutual
funds, institutional separate account products and broker-advised products
(wrap accounts), which we offer to a wide array of clients, from the smallest
individual investors to the largest institutions. The mutual funds and
portfolios in this segment cover a large range of asset types, investment
styles and market capitalization ranges. These include large-cap, mid-cap and
small-cap equity products, incorporating value, growth and blend investment
styles as well as international and socially responsive products. In this
business segment we also offer balanced, fixed-income and money market
products. We make our funds available directly to investors, without a sales
load, and through third parties and sub-advisory relationships. This segment
represented 31.9% of net income before taxes in 2000 and 32.7% of net income
before taxes in the first quarter of 2001.

Assets under management in this segment were $32.0 billion as of March 31,
2001. Despite volatility in the securities markets in the first quarter of
2001, we experienced net cash inflows of $905 million for our Mutual Fund and
Institutional segment during this period, which included approximately $500
million of institutional equity separate account assets related to the addition
of a money management team and $192 million related to the acquisition of the
assets of Fasciano Company, Inc. These net cash inflows were more than offset
by $1.9 billion of market depreciation in the first quarter of 2001, primarily
in our mutual fund and sub-advised account business.

Professional Securities Services

Our Professional Securities Services segment includes professional investor
clearing services, research sales and other activities. We leverage our asset
management infrastructure to provide services to the professional investment
community. Our Professional Securities Services clients call upon us for trade
execution, clearing, custody, margin financing, portfolio reporting and trust
services, as well as consulting advice. We act as a market maker for
approximately 150 securities traded primarily on the Nasdag National Market
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System. We also provide our research to about 200 outside
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investment managers. Because these services are based upon the capabilities and
resources developed for our asset management businesses, we generally can
provide these services at a modest incremental cost. Our Professional
Securities Services segment represented 14.9% of net income before taxes in
2000 and 14.4% of net income before taxes in the first quarter of 2001.

Our Investment Process and Research

Our portfolio managers generally base their decisions on fundamental
research, attempting to make knowledgeable judgments about the investment
merits of industry groups and specific companies. Our centralized research
department supports all of our investment professionals. Organized primarily by
industry, our securities analysts are responsible for understanding
developments within the companies and industries they follow. To do this, they
meet with senior management of companies they follow and interview customers
and competitors of those companies. In some cases, they employ specialized
consultants and develop earnings and cash flow estimates. At March 31, 2001,
there were 14 analysts in our research department, supported by 19 associate
analysts. They follow more than 500 companies.

Our Strategy

Capitalize on Opportunities in the Growing High Net Worth Market. Managing
wealth is one of the fastest growing segments of the financial services
industry. According to the Merrill Lynch/Gemini Consulting World Wealth Report
2001, the high net worth market in North America, defined as individuals with
more than $1 million in ligquid financial assets, totaled $8.8 trillion in 2000
and is expected to increase at an annual compound rate of 8.1% through 2005,
reaching $13.0 trillion. With our brand name, the broad spectrum of our
investment styles and our commitment to personalized service, we believe that
we are well positioned to take advantage of growth in this market. Our
principal initiatives to generate growth are:

Grow Assets Under Management Through Expanded National Sales Force.
Having expanded our national sales force to 38 professionals and
increased the number of our regional offices to 13, we seek to continue
to grow assets under management through this experienced and larger
sales force. In 1999 and 2000, our national sales force generated $640
million and $807 million, respectively, of assets under management. For
the first quarter of 2001, our sales force added $400 million in new
assets under management.

Selectively Continue to Add Experienced Money Management Teams Through
Direct Hiring and Acquisitions. In the first quarter of 2001, three
experienced money management teams joined our firm. They have added
approximately $1.0 billion of assets under management to our Private
Asset Management segment and approximately $500 million of
institutional equity separate account assets to our Mutual Fund and
Institutional segment. In December 2000, we completed the acquisition
of the private asset management business of Delta Capital Management,
which had approximately $536 million in assets under management as of
the closing of the acquisition. By continuing to add experienced money
management teams, we believe we will expand our investment capabilities
and continue to increase our assets under management.

Build Our Wealth Management Business. We seek to promote asset
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retention from generation to generation through our trust companies and
to provide related products and services in the highly specialized
market of upper echelon wealth. In the first quarter of 2001, we
received a national bank charter and established our national trust
company and

also acquired Executive Monetary Management, Inc., a wealth management
firm for high net worth individuals. As of March 31, 2001, clients for
whom Executive Monetary Management performs various services had
approximately $1.7 billion of investable assets.

Expand Mutual Fund and Distribution Capabilities. We have realized growth
in our mutual funds from the addition of new distribution channels and
strengthened relative investment performance. We believe that further
opportunities for growth will result by focusing on developing strategic
alliances and diversifying investment products for this market, as well as from
the following initiatives:

Defined Contribution Plan Administrators. We seek to establish new
relationships with defined contribution plan administrators. With
Congress' passage of the new tax bill, which allows for increased
contributions to retirement accounts, we would expect growth from our
existing relationships. As of March 31, 2001, we had strategic
alliances with 84 administrators of defined contribution plans.

Providers of Variable Insurance Products. We also seek to expand our
relationships with insurance companies that offer variable annuity and
variable life insurance products that invest in our mutual funds. As of
March 31, 2001, we had relationships with 41 insurance companies
offering these variable products.

Build Wrap Fee Program Participation. We seek to continue to expand the
number of sponsors of our wrap fee equity programs, as well as increase
the variety of investment styles available through this distribution
channel. We manage assets for ten sponsors of wrap fee programs,
including three of the four largest programs. We believe that wrap fee
programs represent asset growth opportunities.

Further Diversify Product and Service Offerings. We continue to seek to
complement our existing product offerings through the internal
development or acquisition of new investment capabilities. In the past,
we have relied primarily on our domestic equity products. Currently we
offer equity, international equity, balanced, domestic and
international fixed income and money market products. Historically, we
have primarily followed the value style of investing, but we now have
portfolio managers who follow growth or blended styles of investing. In
March 2001, we completed the acquisition of the assets of Fasciano
Company, Inc., which was the investment advisor for the Fasciano Fund.
In a related transaction, that fund reorganized into the Neuberger
Berman Fasciano Fund, a small cap blend fund, which at closing had
approximately $186 million in assets under management. We believe a
broader array of products will increase our ability to obtain
additional assets under management by attracting new clients and
through cross-selling to existing clients.

Continue to Grow Professional Securities Services. Using our
infrastructure, net revenues after interest expense of our Professional
Securities Services segment have grown by 34% from year-end 1998 to year-end
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2000. We seek to continue to leverage our asset management infrastructure to
provide additional fee-earning services to the professional investment
community without a commensurate increase in expenses.

Increase the Number of Correspondent Clearing and Prime Brokerage
Clients. We view the Correspondent Clearing and Prime Brokerage Client
business as an incremental revenue opportunity, and will continue using
our advanced systems to provide

correspondent clearing and prime brokerage services to the professional
investment community. Our dedicated Marketing Group continues to target
high quality, established, registered investment advisors and hedge
funds, as well as broker-dealers with similar clientele to ours.

Increase Sales of Research. Our dedicated Research Group continues to
provide its independent research reports to our Private Asset
Management and Mutual Fund and Institutional businesses, and makes
these reports available to third-party investment managers, who
generally place trades through us if they decide to buy or sell
securities based upon our research. Because we are not an investment
bank, we believe that our analysts' reports are unbiased.

Pursue Strategic Acquisition and Joint Venture Opportunities. In addition
to seeking to add investment teams, we will evaluate strategic acquisitions of,
or joint ventures with, companies that would add new products and services,
investment capabilities or distribution channels for our clients. It is our
intent that transactions that we consummate be both strategic and accretive to
earnings.

Recent Developments

On June 6, 2001, we announced that our assets under management rose to
$59.2 billion at May 31, 2001, up from $54.8 billion at March 31, 2001. The
Private Asset Management segment accounted for approximately $1.8 billion of
the increase, reaching a historical high of $24.6 billion in assets,
principally as a result of continued superior relative investment performance
and the contribution of $182 million in new client assets through the national
sales force for the two-month period ended May 31, 2001. In the Mutual Fund and
Institutional segment, assets under management reached $34.6 billion and net
cash flows remained positive, up $377 million for the two-month period ended
May 31, 2001.

On May 4, 2001, we completed a private placement of zero coupon senior
convertible notes with an aggregate principal amount of $175 million at their
maturity in 2021. The net proceeds to us from the zero coupon senior
convertible note offering, after deducting commissions, discounts and estimated
expenses, were approximately $147 million. We are using these proceeds for
general corporate purposes, including share repurchases under our current share

repurchase program discussed below under "--Share Repurchase Program." We also
intend to use a portion of these proceeds to repurchase shares from a limited
number of our former principals, as discussed more fully below under "--The

Concurrent Repurchase."
Our Headquarters
Our headquarters are located at 605 Third Avenue, New York, New York 10158,

telephone (212) 476-9000. Our website address is www.nb.com. We do not intend
for the information on our website to be incorporated in this prospectus.
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The Offering

Unless otherwise indicated, all information in this prospectus is provided
assuming no exercise of the underwriters' option to purchase up to 590,695
additional shares to cover over-allotments. Information on the number of shares
of common stock outstanding is as of May 31, 2001 and does not include
1,620,255 shares of common stock reserved for issuance upon conversion of our
zero coupon senior convertible notes and 3,038,388 shares of common stock
reserved for issuance upon the exercise of options outstanding as of that date
under the 1999 Neuberger Berman Inc. Long-Term Incentive Plan and the 1999
Neuberger Berman Inc. Directors Stock Incentive Plan. The number of outstanding
shares does not reflect any repurchases of shares under our share repurchase
program after May 31, 2001 and prior to the consummation of this offering.

As of May 31, 2001, our former principals and their affiliates and our
employees held approximately 84% of our outstanding common stock. After giving
effect to this offering and the concurrent repurchase, they would have held
approximately 76% of our outstanding common stock as of May 31, 2001 (74%
assuming the exercise in full of the underwriters' over-allotment option).
After giving effect to this offering and the concurrent repurchase, no former
principal who is an active employee will own less than 75% of the shares the
principal owned prior to our IPO.

Common Stock offered by the selling stockholders......... ...t eeennn. 3,937,966 shares
Common Stock outstanding before the offering and the concurrent repurchase 48,973,084 shares
Common Stock outstanding after the offering and the concurrent repurchase. 47,372,484 shares

Use of Proceeds......covvv... We will not receive any of the proceeds from sales of
common stock by the selling stockholders in the offering.
Risk FactorsS.......vevveuene... For a discussion of factors that you should consider before

buying shares of common stock, see "Risk Factors".
New York Stock Exchange Symbol NEU
Why We are Registering the Shares

We are undertaking this offering to address three important objectives:

increased public float;

broader ownership of our common stock; and

the orderly entry of shares into the market.

The Concurrent Repurchase

We have entered into agreements to repurchase an aggregate of 1,600,600

shares of our common stock from a limited number of our former principals

promptly following the completion of this offering. We will repurchase these
shares of common stock for a purchase price per share equal to the estimated

10
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net proceeds per share received by the selling stockholders in this offering
after expenses. The aggregate purchase price to our former principals whose
shares of common stock we repurchase will be $ . We will fund these
repurchases with a portion of the net proceeds from our zero coupon senior
convertible note offering. The individuals who sell their shares of common
stock to us in the concurrent repurchase will not participate in this offering.

Share Repurchase Program

Our Board of Directors has authorized our repurchase of up to $125 million
of our common stock in open market and/or private purchases. The acquired
shares may be used for corporate purposes, including stock option awards and
shares issued to employees under our employee stock purchase plans. As of May
31, 2001, we had repurchased 1,378,158 shares of common stock since the
inception of the program for an aggregate of approximately $51 million. We used
cash flows from operations to fund the purchases of these shares. In the
future, we may also use a portion of the net proceeds from our zero coupon
senior convertible note offering to fund additional repurchases under the
program.

The repurchase of shares from certain of our former principals promptly
following this offering has been authorized separately by our Board of
Directors, and is not part of the repurchase program discussed in the prior
paragraph.

Summary Historical Financial Data

The summary consolidated financial data presented below is derived from our
financial statements and accompanying notes. Our financial statements as of
December 31, 1999 and 2000 and for the years ended December 31, 1998, 1999 and
2000 have been audited by Arthur Andersen LLP, independent public accountants.
These financial statements are included elsewhere in this prospectus. The
summary income statement presented below for the years ended December 31, 1996
and 1997 have been derived from audited financial statements that are not
included in this prospectus. The summary income statement for the three-month
periods ended March 31, 2000 and 2001 have been taken from our unaudited
interim condensed consolidated financial statements included elsewhere in this
prospectus and, in the opinion of management, have been prepared on the same
basis as our audited consolidated financial statements included herein and
include all adjustments, consisting only of normal recurring adjustments,
necessary for a fair presentation of such data. The results of operations for
an interim period are not necessarily indicative of the results for the full
year or any other interim period. The data presented below should be read in
conjunction with "Selected Consolidated Financial Data", "Management's
Discussion and Analysis of Financial Condition and Results of Operations" and
the consolidated financial statements and accompanying notes included elsewhere
in this prospectus.

As of and for the Years Ended December 31,

As of and f
Three Mon
Ended Marc
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Pre—-IPO Post—-IPO

1996 (1) 1997(1) 1998(1) 1999(1) (2) 2000(3) 2000(4)

Income Statement Data (in thousands) :
Net revenues after interest expense. $416,114 $502,525 $582,134 $572,912 $616,347 $155,412

Employee compensation and

benefits. ...ttt 133,476 148,301 173,379 325,310 245,445 65,933
Other operating expensesS............ 71,706 80,385 114,298 124,230 123,981 29,261
Total operating expensesS............ 205,182 228,686 287,677 449,540 369,426 95,194
Net income before taxes............. 210,932 273,839 294,457 123,372 246,921 60,218
Tax (benefit) expense............... 8,851 8,857 9,506 (12,195) 96,565 19,977
Net INCOME. ... v it ittt iieeennenn. $202,081 $264,982 $284,951 $135,567 $150,356 $ 40,241

Per Share Data:
Net income per share--Basic......... S 4.79 $ 6.07 $ 6.68 $ 3.05 $ 3.06 $ 0.81
Net income per share--Diluted....... $ 4.79 $ 6.07 $ 6.68 $ 3.05 $ 3.03 $ 0.81

Assets Under
Management (in millions)............. $ 44,360 $ 53,511 $ 55,587 $ 54,399 $ 55,486 $ 55,470

(1) On October 7, 1999, the principals of Neuberger Berman, LLC and the
shareholders of Neuberger Berman Management Inc. exchanged their ownership
interests for 42.7 million shares of our common stock. Prior to this
exchange, we operated as a partnership and, as a result, the principals
were compensated through the receipt of distributions of capital. In
addition, Neuberger Berman, LLC did not pay United States federal and state
taxes as it was treated as a partnership for tax purposes. Neuberger Berman
Management Inc., as an S-Corporation, also did not pay United States
federal taxes.

(2) In connection with our IPO on October 8, 1999, we incurred pre-tax
reorganization and IPO charges totaling $150.1 million. These charges were
principally comprised of an initial, irrevocable non-cash contribution of
common stock to our employee defined contribution stock incentive plan of
$134.3 million (included in employee compensation and benefits), a cash
contribution to the Neuberger Berman Foundation of $10.0 million (included
in other operating expenses) and severance and other charges of $5.8
million ($5.6 million of which is included in employee compensation and
benefits and the remainder in other operating expenses).

(3) Tax expense for the year ended December 31, 2000, reflects a financial
statement tax benefit of $9.8 million related to the change in the price of
our common stock in connection with our stock incentive plan. For purposes
of comparability, exclusive of the financial statement tax benefit, tax
expense would have been $106.3 million and net income would have been
$140.6 million.

(4) Tax expense for the three months ended March 31, 2000, reflects a financial
statement tax benefit of $6.1 million related to the change in the price of
our common stock in connection with our stock incentive plan. For purposes
of comparability, exclusive of the financial statement tax benefit, tax
expense would have been $26.1 million and net income would have been $34.1
million.
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RISK FACTORS

An investment in our common stock involves a number of risks, some of
which, including market, operational, legal and regulatory risks, could be
substantial and are inherent in our businesses. You should carefully consider
the following information about these risks, together with the other
information in this prospectus, before buying shares of common stock.

A decline in the prices of securities could lead to a decline in our assets
under man