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NEUBERGER ENERGY TRANSITION & INFRASTRUCTURE ETF
SUMMARY PROSPECTUS

Before you invest, you may want to review the Fund's prospectus, which contains more information about the Fund and its risks. You can find the Fund's prospectus, reports
to shareholders, and other information about the Fund (including the Fund’s SAI) online at www.nb.com/ETF. You can also get this information at no cost by calling
877-628-2583 or by sending an e-mail request to fundinfo@nb.com. You can also get this information from your financial intermediary or any financial intermediary
authorized to sell the Fund’s shares. The Fund’s prospectus and SAI, each dated February 28, 2026 (as each may be amended or supplemented), are incorporated herein by
reference.

GOAL

The Fund secks total return through growth and income.

FEES AND EXPENSES

These tables below describe the fees and expenses that you may pay if you buy, hold and sell shares of the Fund (“Shares”). You
may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the
table and example below.

Shareholder Fees (fees paid directly from your investment) None

Annual Fund Operating Expenses (expenses that you pay each year as a % of the value of your investment)

Management fees 0.64
Other expenses 1.46
Total annual operating expenses 2.10
Fee waivers and/or expense reimbursement 1.45
Total annual operating expenses after fee waivers and/or expense reimbursement’ 0.65

" The Manager has contractually undertaken to waive and/or reimburse certain fees and expenses of the Fund so that the total annual operating expenses (excluding

interest, brokerage commissions, acquired fund fees and expenses, taxes including any expenses relating to tax reclaims, dividend and interest expenses relating to short
sales, and extraordinary expenses, if any) (“Operating Expenses”) of the Fund are limited to 0.65% of average net assets . This undertaking lasts until 10/31/2029 and
may not be terminated during its term without the consent of the Board of Trustees. The Fund has agreed that it will repay the Manager for fees and expenses waived or
reimbursed for the Fund provided that repayment does not cause annual Operating Expenses to exceed the expense limitation in place at the time the fees were waived
and/or the expenses were reimbursed, or the expense limitation in place at the time the Fund repays the Manager, whichever is lower. Any such repayment must be made
within three years after the year in which the Manager incurred the expense.

Expense Example

The expense example can help you compare costs among funds. The example assumes that you invested $10,000 for the periods
shown, that you redeemed all of your shares at the end of those periods, that the Fund earned a hypothetical 5% total return each
year, and that the Fund’s expenses were those in the table. Actual performance and expenses may be higher or lower.

1 Year 3 Years 5 Years 10 Years
$66 $208 $699 $2,057

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are held in a taxable
account. These costs, which are not reflected in annual operating expenses or in the example, affect the Fund’s performance.
During the most recent fiscal year, the Fund’s portfolio turnover rate was 15% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES

Under normal market conditions, the Fund invests at least 80% of its net assets (plus borrowing for investment purposes) in
equity securities of energy transition companies and infrastructure companies.

The Fund invests a significant portion of its assets in energy transition companies, which it considers to be those companies
operating energy infrastructure assets such as pipelines or renewable energy production, utilities, publicly-traded master limited
partnerships or limited liability companies taxed as partnerships (“MLPs”), MLPs that are taxed as C-corporations, MLP affiliates,
such as midstream C-corporations, (“MLP affiliates”), and companies that derive the majority of their revenues from operating or
providing services in support of infrastructure assets such as pipelines, power transmission, and petroleum and natural gas storage
in the petroleum, natural gas, and power generation industries. The Fund may also invest in growth-oriented utilities and power
companies, as well as utility-scale renewable energy infrastructure companies, such as companies involved with solar farms, wind
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farms, hydro power and nuclear power, and companies that operate in any aspect of the utilities, renewable and natural resources
industries and sectors. These may include companies involved in exploration and production of natural resources, refining and
marketing of natural resources, coal and metals mining, oilfield services, drilling, integrated natural gas midstream services,
transportation and storage of natural resources, shipping, chemicals, electricity generation and distribution, and renewable
resources.

The balance of the Fund’s assets that satisfy the 80% test above will be invested in infrastructure companies, which it considers to
be companies that own, operate, or are involved in the development, production, distribution, transportation, or servicing of
industrial materials (including electrical equipment, machinery, chemicals, construction materials and equipment, steel, and
timber), energy (including pipelines, natural gas and liquefied natural gas exports), utilities, clean energy and renewable energy
(including power generators, equipment suppliers, electric utilities and multi-utilities), real estate investments (including
warchouses, water, sewer and logistical facilities), and telecommunication networks (including cell towers, data centers and
internet providers).

The Fund may invest in companies of any market capitalization, credit quality, industry or sector. Although energy transition and
infrastructure companies may be found in any industry or sector, the Fund will concentrate its investments in companies
operating in the oil, gas and consumable fuels industry. The Fund may also directly invest up to 25% of its total assets in equity
securities of certain MLPs treated as publicly-traded partnerships.

The Fund may invest in both U.S. and foreign companies, including securities denominated in a non-U.S. currency, depositary
receipts and securities and other instruments issued by U.S. and Canadian income and royalty trusts (i.e., trusts that receive pass-
through tax treatment and are typically involved in oil and gas production). The Fund may also invest in other investment
companies and money market funds. The Fund also may invest up to 20% of its net assets in securities that are not energy
transition or infrastructure related, such as common and preferred equity securities.

The Portfolio Managers utilize proprietary research and fundamental quantitative and qualitative analysis in identifying
investment opportunities for the Fund. The Portfolio Managers seek to identify energy transition and infrastructure companies
that they believe have one or more of the following: a history of increasing distributions, stable and reliable cash flows and
transparency into future earnings potential, strong financials, management teams that demonstrate visibility in cash flows for
equity holders, low correlation to commodity prices, and multi-year contracts that typically charge flat inflation adjusted fees to
produce steady payments. While the Fund currently expects to emphasize midstream investments, the Fund may invest in other
areas of the natural resources industry (including companies engaged in “upstream” or “downstream” production activities) or in
non-energy or energy-related securities. “Midstream investments” generally include companies primarily engaged in activities such
as the transportation (including marine), storage, gathering, and processing, distributing or marketing of natural resources.
“Upstream” production activities generally include the exploration, recovery, development and production of crude oil, natural
gas and natural gas liquids and other resources. “Downstream” production activities generally include the refining and distribution
of natural gas liquids and crude oil and other resources.

The Portfolio Managers follow a disciplined selling strategy and may sell a position for a variety of reasons, including if a company
fails to perform as expected, exhibits deteriorating fundamentals, to accommodate a more compelling investment opportunity, if
the Portfolio Managers deem a position to be overvalued or when there are changes to macroeconomic factors, markets, sectors
and/or the company that would alter the Portfolio Managers” assumptions about the company. The Fund is a non-diversified
fund, which means that it can invest more of its assets in fewer companies than a diversified fund.

The Fund will not change its strategy of normally investing at least 80% of its net assets (plus borrowing for investment purposes)
in equity securities of energy transition companies and infrastructure companies without providing shareholders at least 60 days’
notice. This test is applied at the time the Fund invests; later percentage changes caused by a change in Fund assets, market values
or company circumstances will not require the Fund to dispose of a holding,.

PRINCIPAL INVESTMENT RISKS

Most of the Fund’s performance depends on what happens in the stock market, the Portfolio Managers’ evaluation of those
developments, and the success of the Portfolio Managers in implementing the Fund’s investment strategies. The market’s behavior
can be difficult to predict, particularly in the short term. There can be no guarantee that the Fund will achieve its goal. The Fund
may take temporary defensive and cash management positions; to the extent it does, it will not be pursuing its principal
investment strategies.

The actual risk exposure taken by the Fund in its investment program will vary over time, depending on various factors including
the Portfolio Managers’ evaluation of issuer, political, regulatory, market, or economic developments. There can be no guarantee
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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 and valuation.

The Fund is not a bank deposit, and is not guaranteed or insured by the Federal Deposit Insurance Corporation or any other
government agency. The value of your investment may fall, sometimes sharply, and you could lose money by investing in the
Fund.

Each of the following risks, which are described in alphabetical order and not in order of any presumed importance, can
significantly affect the Fund’s performance. The relative importance of, or potential exposure as a result of, each of these risks will
vary based on market and other investment-specific considerations.

Currency Risk. Currency risk is the risk that foreign currencies will decline in value relative to the U.S. dollar. To the extent that
the Fund invests in securities or other instruments denominated in or indexed to foreign currencies, changes in currency exchange
rates could adversely impact investment gains or add to investment losses. Currency exchange rates may fluctuate significantly over
short periods of time and can be affected unpredictably by various factors, including investor perception and changes in interest
rates; intervention, or failure to intervene, by U.S. or foreign governments, central banks, or supranational entities; or by currency
controls or political or regulatory developments in the U.S. or abroad.

Depositary Receipts Risk. Depositary receipts are certificates issued by a financial institution evidencing ownership of underlying
foreign securities. While depositary receipts involve many of the same risks of investing directly in the underlying foreign
securities, they may be less liquid and more volatile than investing directly in such securities. Depositary receipts are subject to the
risk of fluctuation in the currency exchange rate if, as is often the case, the underlying foreign securities are denominated in
foreign currency, and there may be an imperfect correlation between the market value of depositary receipts and the underlying
foreign securities.

Energy Transition Risk. Energy transition companies may be more volatile than more established companies. These companies
may be dependent on government regulation and subsidies related to transitioning to the use of more renewable energy sources. If
government subsidies and incentives for transitioning to using more renewable energy sources are reduced or eliminated, the
demand for the services provided by energy transition companies may be negatively impacted. In addition, changes in U.S.,
European and other governments’ policies towards the use of renewable energy sources, such as electric vehicles, and power
sources, such as solar, wind and hydrogen, may have an adverse impact on these companies. These investments may be negatively
impacted by industrial accidents; natural phenomena such as weather conditions, floods, rockslides and earthquakes; changes in
fuel and power costs and potential fuel and power shortages; shortages of and cost of supplies, labor costs, shortages or strikes, civil
unrest; reduced availability of renewable energy sources; slowdowns in new construction; and threats of attack by terrorists on
renewable energy assets. Energy transition companies may be small, have a limited operating history, limited resources and may
never operate profitably without government or regulatory support. In addition, new and emerging technologies may have a
significant impact on these companies, which may not be possible to predict.

ETF Risk. As an exchange-traded fund (“ETF”), the Fund is subject to the following risks:

Authorized Participants Concentration Risk. The Fund has a limited number of financial institutions that may act as
authorized participants. Only an authorized participant may transact in creation and redemption transactions directly
with the Fund, and authorized participants are not obligated to engage in such transactions. To the extent they exit the
business or are otherwise unable or unwilling to proceed in creation and redemption transactions with the Fund, such as
in times of market stress, and no other Authorized Participant is able to step forward to create or redeem, trading in
Fund shares may be significantly diminished, bid-ask spreads may widen and shares of the Fund may be more likely to
trade at a premium or discount to net asset value (‘NAV”) and possibly face trading halts or delisting. To the extent the
Fund invests in securities issued by non-U.S. issuers or other securities or instruments that have lower trading volumes,

this risk is heightened.

Cash Transactions Risk. Unlike certain ETFs, the Fund may effect its creations and redemptions in cash or partially in
cash. As a result, an investment in the Fund may be less tax-efficient than an investment in other ETFs. Other ETFs
generally are able to make in-kind redemptions and avoid realizing gains in connection with transactions designed to
raise cash to meet redemption requests. If the Fund effects a portion of redemptions for cash, it may be required to sell
portfolio securities in order to obtain the cash needed to distribute redemption proceeds, which also involves transaction
costs. If the Fund recognizes gain on these sales, this generally will cause the Fund to recognize gain it might not
otherwise have recognized if it were to distribute portfolio securities in-kind, or to recognize such gain sooner than would
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otherwise be required. The Fund generally intends to distribute these gains to shareholders to avoid being taxed on this
gain at the Fund level and otherwise comply with the special tax rules that apply to it. This strategy may cause
shareholders to be subject to tax on gains they would not otherwise be subject to, or at an earlier date than, if they had
made an investment in a different ETF. In addition, cash transactions may have to be carried out over several days if the
securities market in which the Fund is trading is less liquid and may involve considerable transaction expenses and taxes.
These brokerage fees and taxes, which will be higher than if the Fund sold and redeemed its shares principally in-kind,
may be passed on to purchasers and redeemers of shares in the form of transaction fees. However, the Fund has capped
the total transaction fees that may be charged in connection with redemptions. To the extent any costs associated with
cash transactions are not offset by any transaction fees payable by an authorized participant, the Fund’s performance
could be negatively impacted.

International Closed Market Trading Risk. To the extent the Fund’s investments trade in markets that are closed
when the Fund and NYSE Arca, Inc. (“Exchange”) are open, there are likely to be deviations between current pricing of
an underlying security and the last quoted price for the underlying security (i.e., the Fund’s quote from the closed
foreign market). As a result, premiums or discounts to NAV may develop in share prices, and bid-ask spreads may be
greater than those experienced by other funds. In addition, shareholders may not be able to purchase or redeem their
shares of the Fund, or purchase or sell shares of the Fund on the Exchange, on days when the NAV of the Fund could be
significantly affected by events in the relevant non-U.S. markets.

Premium/Discount Risk. There may be times when the market price of the Fund’s shares is more than the NAV intra-
day (at a premium) or less than the NAV intra-day (at a discount). As a result, shareholders of the Fund may pay more
than NAV when purchasing shares and receive less than NAV when selling Fund shares. This risk is heightened in times
of market volatility or periods of steep market declines. In such market conditions, market or stop loss orders to sell
Fund shares may be executed at prices well below NAV.

Secondary Market Trading Risk. Investors buying or selling shares in the secondary market will normally pay brokerage
commissions, which are often a fixed amount and may be a significant proportional cost for investors buying or selling
relatively small amounts of shares. Secondary market trading is subject to bid-ask spreads, which is the difference
between the highest price a buyer is willing to pay to purchase shares of a fund (bid) and the lowest price a seller is
willing to accept for shares (ask) when buying or selling shares in the secondary market, and trading in Fund shares may
be halted by the Exchange because of market conditions or other reasons. If a trading halt occurs, a shareholder may
temporarily be unable to purchase or sell shares of the Fund. The bid-ask spread, which varies over time, is generally
narrower if the Fund has more trading volume and market liquidity and wider if the Fund has less trading volume and
market liquidity. In addition, the bid-ask spread can be affected by the liquidity of the Fund’s underlying investments
and can widen if the Fund’s underlying investments become less liquid or illiquid. In addition, although the Fund’s
shares are listed on the Exchange, there can be no assurance that an active trading market for shares will develop or be
maintained, that bid-ask spreads will be narrow, or that the Fund’s shares will continue to be listed.

Foreign Risk. Foreign securities 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.); imposition of economic sanctions against a particular
country or countries, organizations, companies, entities and/or individuals; 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; confiscatory
withholding or other taxes; and less stringent auditing and accounting, corporate disclosure, governance, and legal standards. As a
result, foreign securities may fluctuate more widely in price, and may also be less liquid, than comparable U.S. securities. World
markets, or those in a particular region, may all react in similar fashion to important economic or political developments. In
addition, foreign markets may perform differently than the U.S. market. The effect of economic instability on specific foreign
markets or issuers may be difficult to predict or evaluate. Regardless of where a company is organized or its stock is traded, its
performance may be affected significantly by events in regions from which it derives its profits or in which it conducts significant
operations.

Securities of issuers traded on foreign exchanges may be suspended, either by the issuers themselves, by an exchange, or by
governmental authorities. Trading suspensions may be applied from time to time to the securities of individual issuers for reasons
specific to that issuer, or may be applied broadly by exchanges or governmental authorities in response to market events. In the
event that the Fund holds material positions in such suspended securities or instruments, the Fund’s ability to liquidate its
positions or provide liquidity to investors may be compromised and the Fund could incur significant losses.

4
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Foreign Exposure Risk. Securities issued by U.S. entities with substantial foreign operations or holdings, or issued by foreign
entities listed on a U.S. exchange, may involve additional risks relating to political, economic, or regulatory conditions in those
foreign countries, as well as currency exchange rates.

Growth Stock Risk. Because the prices of most growth stocks are based on future expectations, these stocks tend to be more
sensitive than value stocks to bad economic news and negative earnings surprises. When these expectations are not met or
decrease, the prices of these stocks may decline, sometimes sharply, even if earnings showed an absolute increase. Bad economic
news or changing investor perceptions may adversely affect growth stocks across several sectors and industries simultaneously.

Industry Concentration Risk. The Fund concentrates its investments in a particular industry or group of industries and has
greater exposure than other funds to market, economic and other factors affecting that industry or group of industries.
Accordingly, the Fund may be more volatile and subject to potentially greater risks than a fund that is more broadly invested
across industries.

Infrastructure Risk. Infrastructure companies may be adversely affected by a variety of factors that impact their business or
operations, including higher than expected costs in connection with projects, costs associated with environmental and other
regulations, the effects of economic slowdown and surplus capacity, increased competition from other providers of services, and
the effects of government regulation and other factors. Additionally, infrastructure companies may be adversely impacted by rising
interest rates, governmental regulation of rates charged to customers, service interruptions due to environmental, operational or
other mishaps, the imposition of special tariffs and changes in tax laws, regulatory policies and accounting standards.

Issuer-Specific Risk. An individual security may be more volatile, and may perform differently, than the market as a whole.

Large Shareholder Risk. Certain large shareholders, including Authorized Participants, may from time to time own a substantial
amount of the Fund’s shares. There is no requirement that these shareholders maintain their investment in the Fund. There is a
risk that such large shareholders or that the Fund’s shareholders generally may redeem all or a substantial portion of their
investments in the Fund in a short period of time, which could have a significant negative impact on the Fund’s NAV, liquidity,
brokerage costs, and expenses. Large redemptions could also result in tax consequences to shareholders and impact the Fund’s
ability to implement its investment strategy.

Liquidity Risk. From time to time, the trading market for a particular investment in which the Fund invests, or a particular type
of instrument in which the Fund is invested, may become less liquid or even illiquid. Illiquid investments frequently can be more
difficult to purchase or sell at an advantageous price or time, and there is a greater risk that the investments may not be sold for
the price at which the Fund is carrying them. Certain investments that were liquid when the Fund purchased them may become
illiquid, sometimes abruptly. Additionally, market closures due to holidays or other factors may render a security or group of
securities (e.g., securities tied to a particular country or geographic region) illiquid for a period of time. An inability to sell a
portfolio position can adversely affect the Fund’s value or prevent the Fund from being able to take advantage of other investment
opportunities. Market prices for such securities or other investments may be volatile. During periods of substantial market
volatility, an investment or even an entire market segment may become illiquid, sometimes abruptly, which can adversely affect
the Fund’s ability to limit losses.

Unexpected episodes of illiquidity, including due to market or political factors, instrument or issuer-specific factors and/or
unanticipated outflows or other factors, may limit the Fund’s ability to pay redemption proceeds within the allowable time period.
To meet redemption requests during periods of illiquidity, the Fund may be forced to sell securities at an unfavorable time and/or
under unfavorable conditions.

Market Capitalization Risk. To the extent the Fund invests in securities of small-, mid-, or large-cap companies, it takes on the
associated risks. At times, any of these market capitalizations may be out of favor with investors. Compared to small- and mid-cap
companies, large-cap companies may be unable to respond as quickly to changes and opportunities and may grow at a slower rate.
Compared to large-cap companies, small- and mid-cap companies may depend on a more limited management group, may have a
shorter history of operations, less publicly available information, less stable earnings and limited product lines, markets or financial
resources. The securities of small- and mid-cap companies are often more volatile, which at times can be rapid and unpredictable,
and less liquid than the securities of larger companies and may be more affected than other types of securities by the
underperformance of a sector, during market downturns, by adverse publicity and investor perceptions, by interest rate changes
and by government regulation.

Market Volatility Risk. Markets may be volatile and values of individual securities and other investments, including those of a
particular type, may decline significantly in response to adverse issuer, political, regulatory, market, economic or other
developments that may cause broad changes in market value, public perceptions concerning these developments, and adverse
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investor sentiment or publicity. Geopolitical and other risks, including environmental and public health risks may add to
instability in world economies and markets generally. Changes in value may be temporary or may last for extended periods. If the
Fund sells a portfolio position before it reaches its market peak, it may miss out on opportunities for better performance.

Master Limited Partnership Risk. Investing in MLPs involves certain risks related to investing in the underlying assets of the
MLPs and risks associated with pooled investment vehicles. MLPs holding credit-related investments are subject to interest rate
risk and the risk of default on payment obligations by debt issuers. MLPs that concentrate in a particular industry or a particular
geographic region are subject to risks associated with such industry or region. Investments held by MLPs may be relatively illiquid,
limiting the MLPs’ ability to vary their portfolios promptly in response to changes in economic or other conditions. MLPs may
have limited financial resources, their securities may trade infrequently and in limited volume, and they may be subject to more
abrupt or erratic price movements than securities of larger or more broadly based companies, and may be difficult to value. MLPs
involve certain other risks, including risks related to limited control and voting rights on matters affecting MLPs, risks related to
potential conflicts of interest between an MLP and the MLP’s general partner, cash flow risks, dilution risks, and risks related to
the general partner’s right to require unitholders to sell their common units at an undesirable time or price. Distributions from an
MLP may consist in part of a return of the amount originally invested, which would not be taxable to the extent the distributions
do not exceed the investor’s adjusted basis in its MLP interest. These reductions in the Fund’s adjusted tax basis in the MLP
securities will increase the amount of gain (or decrease the amount of loss) recognized by the Fund on a subsequent sale of the
securities.

Much of the benefit the Fund derives from its investment in equity securities of MLPs is a result of MLPs generally being treated
as partnerships for U.S. federal income tax purposes. A change in current tax law, or a change in the business of a given MLP,
could result in an MLP being treated as a corporation for U.S. federal income tax purposes and subject to corporate level tax on its
income, and could reduce the amount of cash available for distribution by the MLP to its unitholders, such as the Fund. If an
MLP were classified as a corporation for federal income tax purposes, the MLP may incur significant federal and state tax liability,
likely causing a reduction in the value of the Fund’s shares.

The risks of investing in an MLP generally include those inherent in investing in a partnership as opposed to a corporation. For
example, state law governing partnerships is often less restrictive than state law governing corporations. Accordingly, there may be
fewer protections afforded investors in an MLP than investors in a corporation. Although unitholders of an MLP are generally
limited in their liability, similar to a corporation’s sharecholders, creditors typically have the right to seck the return of distributions
made to unitholders if the liability in question arose before the distributions were paid. This liability may stay attached to a
unitholder even after it sells its units.

Master Limited Partnership Tax Risk. MLPs are generally treated as partnerships for U.S. federal income tax purposes.
Partnerships do not pay U.S. federal income tax at the partnership level. Rather, each partner is allocated a share of the
partnership’s income, gains, losses, deductions and expenses. A change in current tax law or a change in the underlying business
mix of a given MLP could result in an MLP being treated as a corporation for U.S. federal income tax purposes, which would
result in the MLP being required to pay U.S. federal income tax (as well as state and local income taxes) on its taxable income.
This would have the effect of reducing the amount of cash available for distribution by the MLP and could result in a reduction in
the value of the Fund’s investment in the MLP and lower income to the Fund. To the extent a distribution received by the Fund
from an MLP is treated as a return of capital, the Fund’s adjusted tax basis in the interests of the MLP may be reduced, which will
result in an increase in an amount of income or gain (or decrease in the amount of loss) that will be recognized by the Fund for tax
purposes upon the sale of any such interests or upon subsequent distributions in respect of such interests. Furthermore, any return
of capital distribution received from the MLP may require the Fund to restate the character of its distributions and amend any
shareholder tax reporting previously issued. Moreover, a change in current tax law, or a change in the underlying business mix of a
given MLP, could result in an MLP investment being treated as a corporation for U.S. federal income tax purposes, which could
result in a reduction of the value of the Fund’s investment in the MLP and lower income to the Fund.

The Fund must limit its investments in MLPs that are qualified publicly traded partnerships to no more than 25% of its total
assets as of the end of each quarter of its taxable year in order to maintain its tax status as a regulated investment company

(“RIC”).

Cash distributions received by the Fund from MLPs may not correspond to the amount of income allocated to it by the MLPs in
any given taxable year. If the amount of income allocated to the Fund exceeds the amount of cash received by the Fund from such
MLPs, the Fund may have difficulty making distributions in the amounts necessary to satisfy the distribution requirements for
maintaining RIC status and avoiding any income and excise taxes. Accordingly, the Fund may need to dispose of securities under
disadvantageous circumstances in order to generate sufficient cash to satisfy the distribution requirements. On the other hand, if
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the amount of cash received by the Fund from MLPs exceeds the income allocated to the Fund, the Fund’s distribution of such
excess cash could be a return of capital to shareholders. A return of capital is generally tax-free to the extent of a sharecholder’s basis
in the Fund’s shares and reduces the sharcholder’s basis in their shares and results in a higher capital gain or lower capital loss
when the shares on which the return of capital distribution was received are sold. The Fund’s return of capital distributions are
not derived from the net income or earnings and profits of the Fund.

The Fund may invest in MLPs taxed as C corporations. Such MLPs are obligated to pay federal income tax on their taxable
income at the corporate tax rate and the amount of cash available for distribution by such MLPs would generally be reduced by
any such tax. Additionally, distributions received by the Fund would be taxed under federal income tax laws applicable to
corporate dividends (as dividend income, potentially subject to the corporate dividends received deduction, return of capital, or
capital gain). Thus, investment in MLPs taxed as C corporations could result in a reduction of the value of your investment in the
Fund and lower income, as compared to investments in MLPs that are classified as partnerships for tax purposes.

Natural Resources Risk. Investments related to natural resources (including MLPs) may be affected by numerous factors,
including events occurring in nature, inflationary pressures and domestic and international politics. For example, events occurring
in nature (such as earthquakes or fires in prime natural resource areas) and political events (such as coups or military
confrontations) can affect the overall supply of a natural resource and the value of companies involved in such natural resource. In
addition, interest rates, fluctuations in commodity prices; reduced consumer demand for commodities such as oil, natural gas or
petroleum products; reduced availability of natural gas or other commodities for transporting, processing, storing or delivering;
slowdowns in new construction; international economic developments, energy conservation, tax and other government regulations
(both U.S. and foreign) can affect the profitability and value of securities issued by these companies. Additionally, natural resource
investments are subject to substantial government regulation, including environmental regulation and liability for environmental
damage, and changes in the regulatory environment for these companies may adversely impact their profitability. These types of
companies have historically experienced substantial price volatility. At times, the performance of these investments may lag the
performance of other sectors or the market as a whole.

Non-Diversified Fund Risk. 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.

Other Investment Company Risk. To the extent the Fund invests in other investment companies, including money market
funds and exchange-traded funds (ETFs), its performance will be affected by the performance of those other investment
companies. Investments in other investment companies are subject to the risks of the other investment companies’ investments, as
well as to the other investment companies’ expenses.

An ETF is subject to ETF specific risks and may trade in the secondary market at a price below the value of its underlying
portfolio, may not be liquid and may be halted by the listing exchange. An actively managed ETF’s performance will reflect its
adviser’s ability to make investment decisions that are suited to achieving the ETF’s investment objectives. A passively managed
ETF may not replicate the performance of the index it intends to track.

Preferred Securities Risk. Preferred securities, which are a form of hybrid security (i.e., a security with both debt and equity
characteristics), may pay fixed or adjustable rates of return. Preferred securities are subject to issuer-specific and market risks
applicable generally to equity securities, however, unlike common stocks, participation in the growth of an issuer may be limited.
Distributions on preferred securities are generally payable at the discretion of the issuer’s board of directors and after the company
makes required payments to holders of its debt securities. For this reason, preferred securities are subject to greater credit, interest,
and liquidation risk than debrt securities, and the value of preferred securities will usually react more strongly than debt securities
to actual or perceived changes in the company’s financial condition or prospects. Preferred securities of smaller companies may be
more vulnerable to adverse developments than preferred securities of larger companies. Preferred securities may be less liquid than
common stocks.

Real Estate Companies Risk. Real estate company securities are subject to risks similar to those of direct investments in real
estate and the real estate industry in general, including, among other risks: general and local economic conditions; changes in
interest rates; declines in property values; defaults by mortgagors or other borrowers and tenants; increases in property taxes and
other operating expenses; overbuilding in their sector of the real estate market; fluctuations in rental income; lack of availability of
mortgage funds or financing; extended vacancies of properties, especially during economic downturns; changes in tax and
regulatory requirements; losses due to environmental liabilities; casualty or condemnation losses; changing social trends regarding
working arrangements; or other economic, social, political, or regulatory matters affecting the real estate industry.
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Recent Market Conditions. Both U.S. and international markets have experienced significant volatility in recent years. As a result
of such volatility, investment returns may fluctuate significantly. National economies are substantially interconnected, as are global
financial markets, which creates the possibility that conditions in one country or region might adversely impact issuers in a
different country or region. However, the interconnectedness of economies and/or markets may be diminishing or changing,
which may impact such economies and markets in ways that cannot be foreseen at this time.

Some countries, including the U.S., have adopted more protectionist trade policies, which is a trend that appears to be continuing
globally. Slowing global economic growth, the rise in protectionist trade policies, inflationary pressures, changes to some major
international trade and security agreements, risks associated with the trade and security agreement between countries and regions,
including the U.S. and other foreign nations, political or economic dysfunction within some countries or regions, including the
U.S., and dramatic changes in consumer sentiment, commodity prices and currency values could affect the economies and
markets of many nations, including the U.S., in ways that cannot necessarily be foreseen at the present time and may create
significant volatility in the markets. In addition, these policies, including the impact on the U.S. dollar, may change foreign
demand for U.S. assets in ways that cannot be foreseen, which could have a negative impact on certain issuers and/or industries.

The Federal Reserve and certain foreign central banks have started to lower interest rates, though economic or other factors, such
as inflation, could stop such changes. It is difficult to accurately predict the pace at which interest rates might change, the timing,
frequency or magnitude of any such changes in interest rates, or when such changes might stop or again reverse course.
Additionally, various economic and political factors could cause the Federal Reserve or other foreign central banks to change their
approach in the future and such actions may result in an economic slowdown both in the U.S. and abroad. Unexpected changes in
interest rates could lead to significant market volatility or reduce liquidity in certain sectors of the market. Deteriorating economic
fundamentals may, in turn, increase the risk of default or insolvency of particular issuers, negatively impact market value, cause
credit spreads to widen, and reduce bank balance sheets. Any of these could cause an increase in market volatility, reduce liquidity
across various markets or decrease confidence in the markets.

Regulators in the U.S. have adopted a number of changes to regulations involving the markets and issuers, some of which apply to
the Fund. The full effect of such regulations is not currently known and certain changes to regulation could limit the Fund’s
ability to pursue its investment strategies or make certain investments, may make it more costly for it to operate, or adversely
impact performance. Additionally, it is possible that such regulations could be further revised or rescinded, which creates material
uncertainty on their impact to the Fund.

Advancements in technology, including advanced development and increased regulation of artificial intelligence, may adversely
impact market movements and liquidity. As artificial intelligence is used more widely, which can occur relatively rapidly, the
profitability and growth of certain issuers and industries may be negatively impacted in ways that cannot be foreseen and could
adversely impact performance.

Tensions, war, or open conflict between nations, such as between Russia and Ukraine, in the Middle East, or in eastern Asia could
affect the economies of many nations, including the United States. The duration of ongoing hostilities and any sanctions and
related events cannot be predicted. Those events present material uncertainty and risk with respect to markets globally and the
performance of the Fund and its investments or operations could be negatively impacted.

High public debt in the U.S. and other countries creates ongoing systemic and market risks and policymaking uncertainty. There
is no assurance that the U.S. Congress will act to raise the nation’s debt ceiling; a failure to do so could cause market turmoil and
substantial investment risks that cannot now be fully predicted. Unexpected political, regulatory and diplomatic events within the
U.S. and abroad may affect investor and consumer confidence and may adversely impact financial markets and the broader
economy.

Global climate change can have potential effects on property and security values. Certain issuers, industries and regions may be
adversely affected by the impact of climate change in ways that cannot be foreseen. The impact of legislation, regulation and
international accords related to climate change, including any direct or indirect consequences that may not be foreseen, may
negatively impact certain issuers, industries and regions.

Sector Risk. In addition to the Fund’s policy regarding concentration oil, gas and renewables industry, from time to time, based
on market or economic conditions, the Fund may have significant positions in one or more sectors of the market. The sectors in
which energy transition companies are found may change in the future, and the sectors in which the Fund invests may change
with such change in sectors. To the extent the Fund invests more heavily in particular sectors, its performance will be especially
sensitive to developments that significantly affect those sectors. Individual sectors or sub-sectors may be more volatile, and may
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perform differently, than the broader market. The industries that constitute a sector may all react in the same way to economic,
political or regulatory events.

Additional risks associated with certain types of sectors are discussed below:

Energy Sector Risk. Companies operating in the energy sector may be cyclical and highly dependent on energy prices
and volumes. They may be adversely impacted by general economic conditions, worldwide supply and demand, political
instability in the regions that the companies operate, government regulation stipulating rates charged by utilities, interest
rate sensitivity, oil and other energy price volatility, energy conservation efforts, environmental policies, depletion of
resources, the cost of providing the specific utility services and other factors that they cannot control. Companies in this
sector may be subject to substantial government regulation and contractual fixed pricing. In addition, these companies
are at risk of civil liability from accidents resulting in injury, loss of life or property, pollution or other environmental
damage claims and risk of loss from terrorism and natural disasters.

Industrials Sector Risk. Companies in the industrials sector may be adversely affected by general economic trends,
including employment, economic growth, and interest rates, changes in consumer sentiment and spending, commodity
prices, legislation, government regulation and spending, import controls, and worldwide competition. In addition,
companies in the industrials sector may be adversely affected by liability for environmental damages, product liability
claims and exchange rates. The products of manufacturing companies may face product obsolescence due to rapid
technological developments and frequent new product introduction.

Materials Sector Risk. Companies in the materials sector may be adversely affected by the level and volatility of
commodity prices, exchange rates, import controls, increased competition, environmental policies, consumer demand,
and events occurring in nature. Performance of such companies may be affected by factors including, among others, that
at times worldwide production of industrial materials has exceeded demand as a result of over-building or economic
downturns, leading to poor investment returns or losses. Other risks may include liabilities for environmental damage
and general civil liabilities, depletion of resources, and mandated expenditures for safety and pollution control. The
materials sector may also be affected by economic cycles, rising interest rates, high inflation, technical progress, labor
relations, legislative or regulatory changes, local and international politics, and adverse market conditions.

Utilities Sector Risk. Companies in the utilities sector may be adversely affected by supply and demand, operating costs,
federal and state regulations, environmental factors, liabilities for environmental damage, including wildfires and general
civil liabilities, and rate caps or rate changes. The value of regulated utility equity securities may tend to have an inverse
relationship to the movement of interest rates. In addition, natural disasters, terrorist attacks, government intervention or
other factors may render a utility company’s equipment unusable or obsolete and negatively impact these companies.
Certain utility companies have experienced full or partial deregulation in recent years. Unregulated power companies can
be affected by commodity price volatility and competition. The utilities sector also can be significantly affected by
increased financing costs, changes in taxation, lower demand, natural resource conservation, rising energy costs and
commodity price fluctuations.

Renewable and alternative energy companies in the utilities sector can be significantly affected by obsolescence of existing
technology, short product cycles, legislation resulting in more strict government regulations and enforcement policies,
fluctuations in energy prices, and supply and demand of alternative energy fuels and energy conservation.

Risks Related to Investing in the Oil, Gas and Consumable Fuels Industry. The oil, gas and consumable fuels industry is
cyclical and highly dependent on the market price of commodities and, in particular, fuel, and can be highly volatile. The market
value of companies in the oil, gas and consumable fuels industry are strongly affected by the levels and volatility of global
commodity prices, supply and demand, capital expenditures on exploration and production, energy conservation efforts, the prices
of alternative fuels, exchange rates and technological advances. Companies in this industry are subject to substantial government
regulation and contractual fixed pricing, which may increase the cost of business and limit these companies” earnings. Actions
taken by central governments may dramatically impact supply and demand forces that influence the prices of fuel, resulting in
volatility for companies in the industry. A significant portion of revenues of companies in the industry may depend on a relatively
small number of customers, including governmental entities and utilities. As a result, governmental budget restraints may
adversely impact companies in the industry.

Small Fund Risk. The Fund is small and does not yet have a significant number of shares outstanding. Small funds are at greater
risk than larger funds of wider bid-ask spreads for its shares, trading at a greater premium or discount to NAV, liquidation and/or
a stop to trading.
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Value Stock Risk. Value stocks are those stocks whose stock prices, whether based on earnings, book value, or other financial
measures, do not reflect their full economic opportunities. Value stocks may remain undervalued for extended periods of time,
may decrease in value during a given period, may not ever realize what the portfolio management team believes to be their full
value, or the portfolio management team’s assumptions about intrinsic value or potential for appreciation may be incorrect. This
may happen, among other reasons, because of a failure to anticipate which stocks or industries would benefit from changing
market or economic conditions or investor preferences.

A summary of the Fund's additional principal investment risks is as follows:

Operational and Cybersecurity Risk. The Fund and its service providers, and your ability to transact with the Fund, may be
negatively impacted due to operational matters arising from, among other problems, human errors, processing and
communications errors, counterparty and third-party disruptions or errors, systems and technology disruptions or failures, or
cybersecurity incidents. Cybersecurity incidents may allow an unauthorized party to gain access to fund assets, customer data, or
proprietary information, or cause the Fund or its service providers, as well as the securities trading venues and their service
providers, to suffer data corruption or lose operational functionality, including those related to critical functions. Cybersecurity
incidents can result from deliberate attacks or unintentional events. It is not possible for the Manager or the other Fund service
providers to identify all of the cybersecurity or other operational risks that may affect the Fund or to develop processes and
controls to completely eliminate or mitigate their occurrence or effects. Most issuers in which the Fund invests are heavily
dependent on computers for data storage and operations, and require ready access to the internet to conduct their business. Thus,
cybersecurity incidents could also affect issuers of securities in which the Fund invests, leading to significant loss of value.

Artificial Intelligence. The Fund and its service providers, including its adviser, may utilize artificial intelligence (“Al”)
technologies, including machine learning models and generative Al, to improve operational efficiency and in connection
with research. In addition, counterparties used by the Fund may utilize Al in their business activities. While the Manager
may restrict certain uses of Al tools, the Fund and its adviser are not in a position to control the use of Al in third-party
products or services. The use of Al introduces numerous potential challenges and the use of Al can lead to reputational
damage, legal liabilities, and competitive disadvantages, as well as negatively impact business operations, which may
occur with or without mismanagement in the use of the Al. Al requires the collection and processing of substantial
amounts of data, which poses risks of data inaccuracies, incompleteness, and inherent biases, and which can degrade the
technology’s effectiveness and reliability. Such data can include proprietary information, the use of which by Al may be
unauthorized and subject to potential liability. Rapid technological advancements further complicate risk predictions,
and competitors who adopt Al more swiftly may gain a competitive edge. The complexity and opacity of Al systems raise
significant accountability and ethical concerns. Al has enhanced the ability of threat actors to amplify the potency, scale,
and speed of cybersecurity attacks. Al’s role in increasing automation raises concerns about job displacement and may
lead to economic and social disruptions. The unpredictable nature of Al's impact on market dynamics complicates
traditional risk assessment models, making it challenging to identify risks and opportunities using historical data. Legal
and regulatory frameworks governing AD’s use, particularly concerning data privacy and protection, are evolving rapidly.
These changes could materially alter how Al is used, which may negatively impact the Fund.

Risk Management. Risk is an essential part of investing. No risk management program can eliminate the Fund’s exposure to
adverse events; at best, it may only reduce the possibility that the Fund will be affected by such events, and especially those risks
that are not intrinsic to the Fund’s investment program. The Fund could experience losses if judgments about risk prove to be
incorrect.

Valuation Risk. The Fund may not be able to sell an investment at the price at which the Fund has valued the investment. Such
differences could be significant, particularly for illiquid securities and securities that trade in relatively thin markets and/or markets
that experience extreme volatility. If market or other conditions make it difficult to value an investment, the Fund may be
required to value such investments using more subjective methods, known as fair value methodologies. Using fair value
methodologies to price investments may result in a value that is different from an investment’s most recent price and from the
prices used by other funds to calculate their NAVs. The Fund uses pricing services to provide values for certain securities and there
is no assurance that the Fund will be able to sell an investment at the price established by such pricing services. The Fund’s ability
to value its investments in an accurate and timely manner may be impacted by technological issues and/or errors by third party
service providers, such as pricing services or accounting agents.

PERFORMANCE

The following bar chart and table provide an indication of the risks of investing in the Fund. The bar chart shows how the Fund’s
performance has varied from year to year. The table below the bar chart shows what the returns would equal if you averaged out
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actual performance over various lengths of time and compares the returns with the returns of a broad based market index and
additional indices. The broad-based market index is required by regulation. The additional index or indices have characteristics
relevant to the Fund’s investment strategy. The indices are described in “Descriptions of Indices” in the prospectus. The Fund had
a different fee structure and a different goal and principal investment strategies, which included investing a significant portion of
its assets in carbon transition companies, prior to November 1, 2024. Its performance prior to that date might have been different
if the current fee structure, goal and principal investment strategies had been in effect.

Past performance (before and after taxes) is not a prediction of future results. Visit www.nb.com/ETF or call 800-366-6264 for
updated performance information.

YEAR-BY-YEAR % RETURNS AS OF 12/31 EACH YEAR

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

30.97
7.47
5.75
L l l l l l l l

Best quarter: Q3 2024 12.72%

Worst quarter: Q3 2023 -10.43%
AVERAGE ANNUAL TOTAL % RETURNS AS OF 12/31/25

Since Inception

Energy Transition & Infrastructure ETF 1 Year (4/6/2022)
Return Before Taxes 5.75 9.37
Return After Taxes on Distributions 4.97 8.84
Return After Taxes on Distributions and Sale of Fund Shares 3.77 7.26
S&P 500® Index (reflects no deduction for fees, expenses or taxes) 17.88 13.67
Alerian MLP Index (reflects no deduction for fees, expenses or taxes) 9.76 18.68

After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect the impact of state and local
taxes. Actual after-tax returns depend on an investor’s tax situation and may differ from those shown. After-tax returns are not relevant to investors who
hold their Fund shares through tax-deferred arrangements, such as 401(k) plans or individual retirement accounts.

INVESTMENT MANAGER

Neuberger Berman Investment Advisers LLC (“NBIA” or the “Manager”) is the Fund’s investment manager.

PORTFOLIO MANAGERS
The Fund is managed by Douglas Rachlin (Managing Director of the Manager), Paolo Frattaroli (Managing Director of the
Manager), and Robert Russo (Managing Director of the Manager). They have managed the Fund since November 2024.

BUYING AND SELLING SHARES

The Fund issues and redeems Shares at its NAV only in a large specified number of Shares each called a “Creation Unit,” or
multiples thereof, and only with authorized participants who have entered into contractual arrangements with the Fund’s
distributor.

1
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Individual Shares (rather than Creation Units) of the Fund may only be purchased and sold on a national securities exchange
through a broker or dealer at market price and most investors will buy and sell Shares of the Fund on such an exchange. These
transactions do not involve the Fund. The prices at which individual Shares may be purchased and sold on a national securities
exchange through brokers are based on market prices and, because Shares will trade at market prices rather than at NAV,
individual Shares of the Fund may trade at a price greater than or less than NAV. Shares of the Fund are listed on NYSE Arca,

Inc.

An investor may incur costs attributable to the difference between the highest price a buyer is willing to pay to purchase Shares of
the Fund (bid) and the lowest price a seller is willing to accept for Shares (ask) when buying or selling Shares in the secondary
market (the “bid-ask spread”). Most investors will incur customary brokerage commissions and charges when buying and selling
shares of the Fund through a broker/dealer.

Recent information, including information about the Fund’s NAV, market price, premiums and discounts, and bid-ask spreads, is
included on the Fund’s website at www.nb.com/ETF.

TAX INFORMATION

Unless you invest in the Fund through a tax-advantaged retirement plan or account or are a tax-exempt investor, you will be

subject to tax on Fund distributions to you of ordinary income and/or net capital gains. Those distributions generally are not
taxable to such a plan or account or a tax-exempt investor, although withdrawals from certain retirement plans and accounts

generally are subject to federal income tax.

PAYMENTS TO INVESTMENT PROVIDERS AND OTHER FINANCIAL INTERMEDIARIES

If you purchase shares of the Fund through a broker/dealer or other financial intermediary, such as a bank, brokerage firm,
workplace retirement program, or financial adviser (who may be affiliated with the Manager), the Fund and/or Neuberger Berman
BD LLC and/or its affiliates may pay the intermediary for the sale of Fund shares and related services. These payments may create
a conflict of interest by influencing the broker/dealer or other financial intermediary and its employees to recommend the Fund
over another investment. Ask your financial intermediary or visit its website for more information.

The "Neuberger Berman" and “Neuberger” names and logos and “Neuberger Berman Investment Advisers LLC" are registered service marks of
Neuberger Berman Group LLC. The individual Fund name in this prospectus is either a service mark or a registered service mark of Neuberger Berman
Investment Advisers LLC. ©2026 Neuberger Berman BD LLC, distributor. All rights reserved.

SEC File Number: 811-23761
20663 02/26
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