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Performance Highlights

The Neuberger Disrupters ETF’s (the “Fund” or the “ETF”) absolute performance was positive in the second quarter and outperformed its

primary benchmark, the Russell 1000 Growth Index.
Market Context'

The equity markets that began 2026 under considerable stress
found some footing in the second quarter. As we wrote in our last
letter, a correction after three consecutive years of near-80%
cumulative S&P 500 Index (“S&P 500”) returns was arguably
overdue, and progress rarely happens in a straight line. What has
unfolded since is consistent with that view - the most acute source
of uncertainty at the end of the first quarter, the war in Iran,
appears to have taken a meaningful step toward resolution and oil
prices have retreated sharply from their peak. The market artificial
intelligence (Al) investment thesis has evolved from a debate
about whether megacap spending would ever pay off to one that
is, at least in the near term, generating material upward revisions
to corporate earnings. That said, the road ahead is never
straightforward. Inflation, now running at 4.2% for the twelve
months ending in May - the sixty-third consecutive month above
the Federal Reserve's 2% target — is in general the stubborn
byproduct of an Al-driven capital spending boom and an earlier
energy shock that central banks have not yet managed back to
target. The partial recovery in equity markets has been narrowly
led by the direct beneficiaries of Al infrastructure investment. And
while the ceasefire in Iran is an encouraging development, the
durability of any negotiated settlement remains to be seen.

The most consequential development of the quarter was the
pursuit of a U.S.-brokered ceasefire and negotiated settlement in
Iran. The halt in hostilities is a move in the right direction towards
ending the conflict and has been very encouraging for equity
markets. Combined with the release of strategic petroleum
reserves and some moderation in demand, the ceasefire has
contributed to a sharp reversal in energy prices - oil prices in the
U.S. have declined approximately 38% from this year's peak,
recently trading just under $70 per barrel. This is meaningful on
multiple levels. As we noted last quarter, a conflict in a region that
controls the chokepoint through which roughly 20% of the world's
petroleum flows had introduced a level of global economic risk that
was and still is difficult to fully quantify. The partial alleviation of
that risk has been a material contributor to the equity market's
recovery and has provided some relief to the inflation picture.
That said, we would caution against reading too much into this
relief. The Iranian regime has been a destabilizing force in the
Middle East for nearly half a century, and it remains unclear
whether the situation can ultimately be resolved in a manner
agreeable to all parties involved. As with the first quarter, we
continue to monitor developments closely and remain realistic
about a permanent resolution.

" Bloomberg.

Over the past quarter, the Al capital spending story evolved in an
important way. Three months ago, the dominant investor anxiety
was whether the hundreds of billions being committed to GenAl
infrastructure would ever generate adequate returns. This quarter,
driven in no small part by that very same spending, analysts have
materially revised upward their expectations for corporate
earnings. Estimates for S&P 500 earnings growth in 2026 now
range from the mid-teens to the low 20% range. The most visible
expression of this has been in the semiconductor sector, which led
equity markets in the second quarter as severe shortages in
memory, large price increases for key components and rising CPU
demand drove earnings sharply higher for producers. Beyond
semiconductors, manufacturers of optical networking equipment,
electrical grid products, and cooling equipment for data centers
have been meaningful beneficiaries as well.

The scale of this investment cycle is extraordinary by any historical
measure. The five largest hyperscalers - Alphabet, Microsoft,
Amazon, Meta, and Oracle - have collectively issued $159 billion
in debt in just the first five months of 2026, surpassing their
combined debt issuance from the entire five-year period of 2020
through 2024, with Alphabet and Oracle raising equity as well.
Cash that historically was used for share buybacks is now spent
on data center construction, with the buildout straining supply
chains in ways that are beginning to generate their own
inflationary consequences. U.S. residential electricity prices rose
approximately 7% in 2025, double the overall inflation rate for the
same period, and land prices for parcels suitable for large-scale
data center development have been rising at double-digit annual
rates. As one illustration of how these pressures are flowing
through to consumer prices, Apple recently announced meaningful
price increases across its tablet and computer lines in response to
rising memory costs, with similar increases expected across its
iPhone lineup. The Al buildout is, in the near term, adding to
inflation. The longer-term goal, that Al deployment at scale will
ultimately prove deflationary by materially improving productivity
across the economy, remains intact, but it has not yet been
realized in the data.

Portfolio Review

On a relative basis, the ETF’s portfolio performed best in
Information Technology and lost ground in Utilities. On an
individual stock basis, the best performers during the period were
AMD, ARM Holdings, and Definium Therapeutics. The worst
performers were Intuit, Tradeweb Markets, and Intruitive Surgical.

AMD positively performed as Al infrastructure demand powered a
record Q1, revenue grew ~38% year-over-year (YoY) to $10.3B,

* Prior to December 18, 2025, the Fund included “Neuberger Berman” in place of “Neuberger” in its name.
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data center revenue hit $5.8B (+57% YoY) fueled by Instinct GPU
adoption and a fourth consecutive record EPYC server CPU
quarter; Q2 guidance of ~$11.2B (~46% YoY growth) with server
CPU revenue projected to grow above 70% YoY sustained the re-
rating through the quarter.

ARM Holdings returns were positive as Armv9 architecture
migration and Al hyperscaler adoption drove record Q2 FY2026
royalties of $620M (+21% YoY) and licensing revenue of $515M
(+56% YoY), with data center royalties more than doubling;
management's projection of $15B in Al chip revenue by 2031
anchored a ~180% multi-quarter re-rating that carried momentum
through Q2 calendar 2026.

Definium contributed positively to performance as a pivotal clinical
catalyst ignited the stock. Shares surged ~53% in a single session
following positive Phase 3 topline data from the Emerge MDD ftrial
of lead compound DT120, validating its psychedelic-based
psychiatry platform, de-risking upcoming Voyage (GAD) and
Panorama readouts, and it was affirmed by a ~$411M cash
runway through 2028.

Intuitive Surgical declined as investors repriced growth
expectations lower, management guided 2026 procedure growth
to 13—-15% (vs. ~18% in 2025), gross margins compressed
~170bps driven largely by tariff headwinds (~95bps), and
operating expense growth of 11-15% pointed to further margin
pressure; the stock slid ~25-28% YTD despite Q1 delivering 23%
revenue growth and 38% non-GAAP EPS growth YoY at ~47-50x
forward earnings.

Tradeweb returns underperformed as technical deterioration and
sequential deceleration concerns pressured sentiment. Q2
consensus EPS of ~$0.96 implied a step-down from Q1's $1.08;
sector rotation away from premium fintech platforms weighed on
the stock despite record Q1 average daily volume of $3.3T (+31%
YoY) and 21% revenue growth.

Intuit underperformed as growth decelerated sharply. Q3 FY2026
revenue grew only ~10% YoY, the slowest pace since 2024, and
the company simultaneously announced a ~17% workforce
reduction that reinforced concerns about a maturing growth profile;
persistent investor fears over Al disruption to its core TurboTax
and QuickBooks franchises drove the stock to multi-year lows,
offsetting an otherwise solid Q2 FY2026 beat of 17% revenue
growth.

During the quarter, we purchased Western Digital, Bloom Energy
and Definium Therapeutics, and we sold Palantir, Procore, and
Microsoft.?

BEST AND WORST PERFORMERS FOR THE QUARTER"

Best Performers

Worst Performers
Advanced Micro Devices, Inc.
ARM Holdings PLC Sponsored ADR Tradeweb Markets, Inc. Class A

Definium Therapeutics, Inc. Intuit Inc.

*Reflects the best and worst performers for the quarter, in descending order, to the
ETF’s performance based on individual security performance and portfolio weighting.
Specific securities identified and described do not represent all of the securities
purchased, sold or recommended for the ETF. Positions listed may include securities
that are not held in the ETF as of June 30, 2026. It should not be assumed that any
investments in securities identified and described were or will be profitable.

Intuitive Surgical, Inc.

2 Represents all buys and sells for the quarter through June 30, 2026.
3 Bloomberg.

Outlook®

We remain constructive on the long-term impact of Al, but as we
noted last quarter, we continue to carefully evaluate the degree to
which this investment cycle could exhibit the characteristics of a
classic capital spending boom and whether a reversal of any
magnitude could eventually follow. The history of technology
investment cycles suggests that the early beneficiaries of
infrastructure buildout are not always the long-term winners.
Commodity-type suppliers, where new supply can emerge quickly
when economics are attractive, may be particularly vulnerable to
cycle reversals. Our focus remains on businesses we believe
have durable competitive advantages - those where the moat
derives from data, network effects, or proprietary technology rather
than from transient scarcity. We also continue to screen our
holdings for Al vulnerability, asking specifically whether a
business's revenue base could be materially disrupted by an Al
agent doing the same job at a fraction of the cost. The concermns
about disruption to software and knowledge-work businesses we
raised in the first quarter have not gone away. The pace of
innovation in GenAl models continues to accelerate, and while
markets may have overpriced a near-term calamity earlier this
year, the structural question of what a world of low-cost Al agents
ultimately means for businesses built on human labor remains
very much open.

Against this backdrop, the broader economy has shown more
resilience than many feared. Real GDP growth improved to an
annualized 2.1% in the first quarter of 2026, recovering from a
near-stall of 0.5% in the final quarter of last year. Many
consumers, including those who enter this environment with an
extraordinarily strong balance sheet, have continued to spend.
American households hold over $143 trillion in financial assets -
equities, mutual funds, and retirement accounts - and
approximately $62 trillion in real estate, with the ratio of household
assets to liabilities having improved substantially from the stressed
conditions of 2008 and 2009. The labor market remains
historically tight: there are currently more job openings in the U.S.,
approximately 7.6 million as of April, than there are unemployed
workers, a relationship that has historically run closer to two
unemployed per opening. The labor force itself has been
gradually shrinking, adding a structural dimension to that tightness
that is unlikely to resolve quickly. These factors have generally
been supportive of continued consumer spending and economic
stability, even in the face of the inflationary pressures of recent
months. We are hopeful that the deployment of Al across the
economy in the years ahead will provide a meaningful productivity
tailwind - non-farm labor productivity grew just 0.3% in the first
quarter, a figure that we anticipate, if Al delivers on its promise,
should look quite different a decade from now.

We are managing overall sector exposure carefully as the Al
investment cycle matures. The semiconductor and Al
infrastructure complex has been the engine of the second
quarter's recovery, and we continue to hold meaningful exposure
to that theme. At the same time, our focus is on businesses we
expect to have genuine long-term competitive advantages rather
than commodity-type suppliers, where today's scarcity could
become tomorrow's oversupply. We are not reducing risk for its
own sake, but we are ensuring that the reasons for owning each
position remain grounded in fundamental, multi-year earnings
power rather than in the momentum of a capital spending cycle
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alone. From our perspective, the tension between those two
things is precisely where the work of active management lies.

It has always been our view that companies which provide strong
organic growth through innovation, even in a world of sluggish
economic growth, should do well over time. Equally important to
us is avoiding businesses rendered obsolete by such
advancements. Innovation-led companies that create new
products and services, generating strong and growing demand,
are likely to continue to produce the free cash flow and earnings
improvement that we believe should ultimately drive share prices
higher. Increasing cash flow typically gives a company many
options to pursue further growth opportunities, either organically or
through acquisitions, and can offer the option to increase
shareholder returns through dividends, share repurchases, or
both. As the nation celebrates its 250th year, we remain grateful
for the extraordinary privilege of investing in the companies that
we believe are helping to build its next chapter.
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FUND PERFORMANCE (%)
For Periods Ended 6/30/2026 QTD YTD 1 Year 3Years  Annualized Since
Inception (4/6/22)
NBDS - NAV 38.24 19.82 24.34 21.99 14.48
NBDS - Market Price 38.35 1977 2433 2198 14.49
Russell 1000 Growth Index 1674 533 1771 2258 16.23
Russell Midcap Growth Index 13.83 15.30 21.63 16.51 10.62
Russell 2000 Growth Index 25.71 2218 38.74 18.44 1228

Performance data quoted represent past performance, which is no guarantee of future results. The investment return and principal value of an
investment will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their original costs. Current performance
may be lower or higher than the performance data quoted. For current performance data, including current to the most recent month end, please
visit nb.com/ETF. The Fund has a limited performance history that should not be relied on. Past performance, particularly for brief periods of time,
are not indicative of future returns. The Market Price is the official closing price as of the closing time of the NYSE Arca (typically 4 p.m., Eastern time). Net
Asset Value is determined at the close of each business day, and represents the dollar value of one share of the Fund; it is calculated by taking the total assets
of the fund, subtracting total liabilities, and dividing by the total number of shares outstanding. The NAV is not necessarily the same as the ETF s intraday
trading value. ETF investors should not expect to buy or sell shares at NAV.

FEES AND EXPENSES

The table below describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund. You may pay other fees, such as brokerage
commissions and other fees to financial intermediaries, which are not reflected in the table below.

Annual Fund Operating Expenses

Gross Expense Ratio 0.65%

Net Expense Ratio* 0.40%
*Net expense ratio represents the total annual operating expenses that shareholders pay (after the effect of fee waivers). Effective June 11, 2026, the Fund's
Investment Manager has contractually agreed to waive its management fee by 0.25% of the Fund's average daily net assets through April 8, 2028. Prior to June
11, 2026, the Fund's Investment Manager had contractually undertaken to waive its management fee by 0.10% of the Fund's average daily net assets. Absent
such arrangement, which may not be terminated without Board approval, the total returns would have been lower. Information as of the most recent prospectus
dated December 18, 2025 as amended, restated and supplemented.

An investor should consider the Fund’s investment objectives, risks and fees and expenses carefully before investing. This and other important
information can be found in the Fund’s prospectus, and if available summary prospectus, which you can obtain by calling 877.628.2583. Please read
the prospectus, and if available the summary prospectus, carefully before making an investment.

The Russell 1000® Growth Index measures the performance of the large cap growth segment of the US equity universe. It includes those Russell 1000
companies with relatively higher price-to-book ratios. The Russell 1000® Growth Index is constructed to provide a comprehensive and unbiased barometer for
the large-cap growth segment. The index is completely reconstituted annually to ensure new and growing equities are included and that the represented
companies continue to reflect growth characteristics. Effective after the market close on March 21, 2025, FTSE Russell is implementing a capping methodology
to all Russell U.S. Style Indices including this one. Any individual company weights in the index greater than 22.5% will be capped, and the sum of all individual
companies that have an index weight greater than 4.5% will be capped to a 45% aggregate weight in the index. This will be applied quarterly going forward, but
historical index returns will not be restated.

The Russell Midcap Growth Index measures the performance of the midcap growth segment of the US equity universe. It includes those Russell Midcap Index
companies with relatively higher price-to-book ratios, higher I/B/E/S forecast medium term (2 year) growth and higher sales per share historical growth (5 years).
The Index is reconstituted annually to ensure larger stocks do not distort the performance and characteristics of the true mid-cap growth market. Effective after
the market close on March 21, 2025, FTSE Russell is implementing a capping methodology to all Russell U.S. Style Indices including this one. Any individual
company weights in the index greater than 22.5% will be capped, and the sum of all individual companies that have an index weight greater than 4.5% will be
capped to a 45% aggregate weight in the index. This will be applied quarterly going forward, but historical index returns will not be restated.

The Russell 2000 Growth Index measures the performance of the small cap growth segment of the US equity universe. It includes those Russell 2000
companies with relatively higher price-to-book ratios, higher I/B/E/S forecast medium term (2 year) growth and higher sales per share historical growth (5 years).
The Index is reconstituted annually to ensure the represented companies continue to reflect growth characteristics. Effective after the market close on March 21,
2025, FTSE Russell is implementing a capping methodology to all Russell U.S. Style Indices including this one. Any individual company weights in the index
greater than 22.5% will be capped, and the sum of all individual companies that have an index weight greater than 4.5% will be capped to a 45% aggregate
weight in the index. This will be applied quarterly going forward, but historical index returns will not be restated.

As of 6/30/2026, the weightings of the securities mentioned indicated as a percentage of Fund net assets were Advanced Micro Devices, Inc., 7.94%; ARM
Holdings PLC Sponsored ADR, 6.72%; Definium Therapeutics, Inc., 5.63%; Intuitive Surgical, Inc., 2.66%; Tradeweb Markets, Inc. Class A, 1.93%; Intuit Inc.,
0.44%.

Portfolio holdings are expressed as a percentage and are calculated by taking the market value of each holding and dividing it by the Fund's NAV. Portfolio
holdings are subject to change. For current portfolio holdings please download “Fund Holdings” as a CSV or PDF at nb.com/ETF. Portfolio holdings should not be
considered as investment advice or a recommendation to buy, sell or hold any particular security. It should not be assumed that an investment in the securities
identified was or will be profitable.
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Past performance does not guarantee future results. This material is not intended to address every situation, nor is it intended as a substitute for the legal,
tax, accounting or financial counsel of your professional advisors with respect to your individual circumstances. This material is based upon information that we
consider reliable, but we do not represent that it is accurate or complete, and it should not be relied on as such. This material is not intended to be a formal
research report and should not be construed as an offer to sell or the solicitation of an offer to buy any security.

Unless otherwise stated, information (including holdings and portfolio characteristics) is as of the end of the period indicated in the document title and is subject to
change without notice.

There can be no assurance that the Fund will achieve its investment objective. The Fund’s investment strategies incorporate the identification of thematic
investment opportunities, and its performance may be negatively impacted if the investment manager does not correctly identify such opportunities or if the theme
develops in an unexpected manner.

There can be no guarantee that the Portfolio Managers will be successful in their attempts to manage the risk exposure of the Fund or will appropriately evaluate
or weigh the multiple factors involved in investment decisions, including issuer, market and/or instrument-specific analysis, valuation and financially material
environmental, social and governance factors.

All ETF products are subject to risk, including possible loss of principal. Stock prices fluctuate, sometimes rapidly and dramatically, due to factors affecting
individual companies, particular industries or sectors, or general market conditions, including adverse issuer, palitical, regulatory, market, economic or other
developments that may cause broad changes in market value, public perceptions concerning these developments, and adverse investor sentiment. To the extent
the Fund invests in securities of small-, mid-, or large-cap companies, it takes on the associated risks. 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. An individual security may
be more volatile, and may perform differently, than the market as a whole.

The Fund will invest in disruptive technologies or companies applying such technologies. In some cases, it may invest at early and perhaps speculative stages of
development, when various consequences cannot necessarily be foreseen. To the extent the Fund invests more heavily in particular sectors, its performance will
be especially sensitive to developments that significantly affect those sectors.

Unlike mutual funds, ETF shares are purchased and sold in secondary market transactions at negotiated market prices rather than at net asset value (“NAV”) and
as such ETFs may trade at a premium or discount to their NAV. As a result, shareholders of the Fund may pay more than NAV when purchasing shares and
receive less than NAV when selling Fund shares. ETF shares may only be redeemed at NAV by authorized participants in large creation units. There can be no
guarantee that an active trading market for shares will develop or be maintained or that the Fund’s shares will continue to be listed. The trading of shares may
incur brokerage commissions. The Fund has a limited number of Authorized Participants. To the extent they exit the business or are otherwise unable to proceed
in creation and redemption transactions with the Fund and no other Authorized Participant is able to step forward to create or redeem, shares of the Fund may be
more likely to trade at a premium or discount to NAV and possibly face trading halts or delisting.

Foreign securities, including emerging markets, 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, diplomatic, or economic instability; trade barriers and other protectionist trade policies (including
those of the U.S.); significant government involvement in an economy and/or market structure; fluctuations in foreign currencies or currency redenomination;
potential for default on sovereign debt; nationalization or expropriation of assets; settlement, custodial or other operational risks; higher transaction costs; taxes;
and less stringent auditing, corporate disclosure, governance, and legal standards. Changes in currency exchange rates could adversely impact investment gains
or add to investment losses.

The Fund is classified as non-diversified. As such, the percentage of the Fund’s assets invested in any single issuer or a few issuers is not limited as much as it is
for a Fund classified as diversified. Investing a higher percentage of its assets in any one or a few issuers could increase the Fund's risk of loss and its share price
volatility, because the value of its shares would be more susceptible to adverse events affecting those issuers.

High public debt in the U.S. and other countries creates ongoing systemic and market risks and policymaking uncertainty.
These and other risks are discussed in more detail in the Fund's prospectus. Please refer to the prospectus for a complete discussion of the Fund's principal risks.

This material is general in nature and is not directed to any category of investors and should not be regarded as individualized, a recommendation, investment
advice or a suggestion to engage in or refrain from any investment-related course of action. Neuberger is not providing this material in a fiduciary capacity and
has a financial interest in the sale of its products and services. Investment decisions and the appropriateness of this material should be made based on an
investor's individual objectives and circumstances and in consultation with his or her advisors.

The “Neuberger” and Neuberger Berman” names and logos and “Neuberger Berman Investment Advisers LLC” name are registered service marks of Neuberger
Berman Group LLC. The individual ETF name in this piece is either service marks or registered service marks of Neuberger Berman Group LLC or Neuberger
Berman Investment Advisers LLC, an affiliate of Neuberger Berman BD LLC, distributor, member FINRA.
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