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Why Allocate to International Equities?
Recent market rotations may represent an opportunity for active investors
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Invests in Non-U.S. Developed Markets through Active Security Selection

Rigorous Investment Selection is Systematic and Repeatable

Multi-factor quantitative analysis
leverages Neuberger’s fundamental
Research Platform of 50+ analysts

Tenured Portfolio Management Team
with $12.7bn in Assets

NET EXPENSE: 0.29%'
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Quantitative Enhanced Portfolio Construction

Coverage Universe

Optimize expected
return subject to
risk budget

Candidate Pool

Execution

~22,000
equities

scraped daily
Security Selection
Portfolio
Construction

Incremental biweekly
rebalances to reduce timing
risk, keep market impact low,
adapt to changing markets

Security Selection Targets Drivers of Equity Returns Across 6 Dimensions
Identify companies with attractive characteristics across multiple factors
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Al statistics as of December 31, 2025 unless otherwise indicated. Past performance is no guarantee of future results. Please refer to the disclosure section on page 2 of this document for index and risk statistic definitions. This material is intended as a broad
overview of the Portfolio Managers’ style, philosophy and process and is subject to change without notice. Investing entails risks, including possible loss of principal. Historical trends do not imply, forecast or guarantee future results. Nothing herein
constitutes a prediction or projection of future events or future market behavior. Due to a variety of factors, actual events or market behavior may differ significantly from any views expressed.



Net expense ratio represents the total annual operating expenses that
shareholders pay (after the effect of fee waivers). The Fund's investment 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) of the Fund are limited to 0.29% of
average net assets until 8/31/2029 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. For
detailed information, please read the most recent prospectus, as amended and
supplemented.

Information (including holdings and portfolio characteristics) is as of the date
indicated and is subject to change without notice.

Definitions

MSCI World ex USA Index Net is an index that covers approximately 85% of the
free float-adjusted market capitalization in each country. It captures large and mid
cap representation across 22 of 23 Developed Markets countries, excluding the
United States. Developed Markets countries in the index include: Australia, Austria,
Belgium, Canada, Denmark, Finland, France, Germany, Hong Kong, Ireland,
Israel, Italy, Japan, Netherlands, New Zealand, Norway, Portugal, Singapore,
Spain, Sweden, Switzerland and the UK. Net total return indexes reinvest
dividends after the deduction of withholding taxes, using (for international indexes)
a tax rate applicable to non-resident institutional investors who do not benefit from
double taxation treaties.

Please note that indices do not take into account any fees or expenses of investing
in the individual securities that they track, and that individuals cannot invest directly
in any index. Data about the performance of the index are prepared or obtained by
the Manager and include reinvestment of all dividends and capital gain
distributions. The Fund may invest in many securities not included in the above-
described indices.

Forward P/E — (Forward Price-to-Earnings Ratio) is a valuation metric that
compares a company's current stock price to its expected eamings per share
(EPS) over the next 12 months. Calculation is the Current Share Price /Estimated
Forward EPS.

IMPORTANT RISK INFORMATION 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.

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, political, regulatory, market, economic or other
developments that may cause broad changes in market value, public perceptions
conceming these developments, and adverse investor sentiment. An individual
security may be more volatile, and may perform differently, than the market as a
whole. 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. Unexpected episodes of illiquidity, including
due to market factors, instrument or issuer-specific factors and/or unanticipated
outflows, could have a significant negative impact on the Fund’s NAV, liquidity, and
brokerage costs. To the extent the Fund’s investments trade in markets that are
closed when the Fund is open, premiums or discounts to NAV may develop in
share prices.

The Fund is new with limited operating history to evaluate. New funds may not
attract sufficient assets to achieve investment, trading or other efficiencies and, if
the Fund does not grow in size, it will be at greater risk than larger funds of wider
bid-ask spreads for its shares, trading at a greater premium or discount to NAV
and/or a stop to trading. 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.

At times, large-cap companies may be out of favor with investors. Compared to
smaller companies, large-cap companies may be unable to respond as quickly to
changes and opportunities and may grow at a slower rate.

Depositary receipts involve many of the same risks of investing directly in the
underlying foreign 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.

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.

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.

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 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 environmental, social and governance
factors. 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.
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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.

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.

Both U.S. and international markets have experienced significant volatility in recent
months and years. As a result of such volatility, investment retums 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, which may
impact such economies and markets in ways that cannot be foreseen at this time.
From time to time, based on market or economic conditions, the Fund may have
significant positions in one or more sectors of the market. To the extent the Fund
invests more heavily in particular sectors, its performance will be especially
sensitive to developments that significantly affect those sectors.

Risk is an essential part of investing. These and other risks are discussed in more
detail in the Fund’s prospectus. Please refer to the Fund’s 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 Berman 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 Berman” and “Neuberger” name and logo and “Neuberger
Berman Investment Advisers LLC” name are registered service marks of
Neuberger Berman Group LLC, or Neuberger Berman Investment Advisers LLC,
an affiliate of Neuberger Berman BD LLC, member FINRA.
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