
Neuberger Option Strategy ETF*

The portfolio composition, strategy, risks and fees and expenses, and accordingly the performance, of alternative products 
such as actively-managed options strategies may differ significantly from other traditional asset class offerings, including fixed 
income products. This information is presented for illustrative purposes only and nothing herein is intended to suggest that 
options will behave like bonds.

*Prior to December 18, 2025, the Fund included “Neuberger Berman” in place of “Neuberger” in its name.
1. Distribution rate as of March 31, 2026. Each month, the Fund determines the amount of distribution to pay based on a combination of expected premiums and gains (collectively referred to as “premiums”) from writing put options, the portion of such 
premiums to be included in such distribution and the accrued interest from the Fund’s fixed income investments, net of expenses, during that period. As a result of such distribution strategy, the Fund’s distributions are expected to exceed its earnings and
profits in some or all tax years, and consequently, all or a portion of the distributions made for  a taxable year may be characterized as a return of capital to shareholders.
Distribution Rate (annualized) is calculated by taking the most recent distribution and multiplying it by 12 to get an annualized total and then dividing the total by the net asset value on the last business day of the most recently completed month prior to the 
distribution. *For additional information on the estimates on the character of the distribution, please see the Fund’s Section 19 notices which are available on this website. 
30-day SEC yield is similar to a yield to maturity for the entire portfolio. The formula is designated by the Securities and Exchange Commission (SEC). Past performance is no guarantee of future results. Absent any expense cap arrangement noted 
above, the SEC yields may have been lower. A negative 30-Day SEC yield results when a Fund’s accrued expenses exceed its income for the relevant period. Please note, in such instances the 30-day SEC yield may not equal the Fund’s actual rate of 
income earned and distributed by the fund and therefore, a per-share distribution may still be paid to shareholders. 2. Fixed income is represented by the following indexes: US High Yield by the Bloomberg US Corporate High Yield Bond Index; US IG 
Corporates by the Bloomberg US Corporate Bond Index; US Aggregate by the Bloomberg US Aggregate Bond Index; EM Bonds by the Bloomberg Emerging Markets Hard Currency Aggregate Index. 
3. Past performance is no guarantee of future results. The portfolio composition, strategy, risks and fees and expenses, and accordingly the performance, of alternative products such as actively-managed options strategies may differ significantly from 
other traditional asset class offerings, including equities and fixed income products and from passive strategies. Please refer to the disclosure section on page 2 of this document for index and risk statistic definitions as well as Predecessor Fund information. 

A Modern Take on “Fixed Income”
Combining treasury income and option premiums to create a structure that we believe will feel familiar 
to bond investors 

A Compelling Complement to High Yield
Summary Statistics Since Inception (October 2016 – March 2026)3

Enhanced Distributions, Sourced Differently
NBOS Annualized Distribution Rate1 vs. Yields2

Competitive Results vs. Traditional Fixed Income
Trailing Annualized Returns (%) (As of March 31, 2026)2
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Morningstar Overall Rating:  Ticker: NBOS
The Morningstar ratings for the 3- and 5-year periods ended March 31, 2026, were 3 stars (out of 131 Equity Hedged funds) and 4 stars (out of 115 Equity Hedged funds).
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US Treasury Foundational IncomeShort Duration US Treasury Durable distributions sourced from volatility – 
not just duration or credit risk.
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High Yield NBOS

Correlation to High Yield - 0.83  Similar portfolio role

Return (%) 5.3 8.0   Higher historical return

Risk-Adjusted Return 0.73 0.89   More return per unit of risk

Duration 3.0 ~1.0   Lower rate sensitivity

Credit Risk Debt Issuers S&P 500    Increased liquidity, Reduced idiosyncratic risk

High yield is represented by the Bloomberg US High Yield Index. 
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Neuberger Option Strategy ETF – Total Returns

For Periods Ended March 31, 2026 AVERAGE ANNUALIZED EXPENSE RATIOS

AT NAV Quarter YTD 1 Year 3 Years 5 Years
Since

Inception
Gross 

Expense
Gross

Expense2

NBOS – NAV 0.10 0.10 13.21 11.58 7.69 8.12 0.59 0.57

NBOS – Market Price 0.15 0.15 13.44 11.58 7.69 8.12 0.59 0.57

50% / 50% PutWrite Blended Benchmark1 0.91 0.91 12.22 9.88 6.84 5.59

Performance data quoted represents 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/ETFs. Return information shown for less than one year is 
cumulative, not annualized.
Prior to close of business on 1/26/24, the ETF operated as an open-end 
mutual fund (the “Predecessor Fund”). The ETF has the same investment 
objective, strategy, restrictions and portfolio managers as the Predecessor 
Fund. The NAV returns include returns of the Institutional Class Shares of 
the Predecessor Fund prior to the ETF’s commencement of operations. 
Prior to the ETF’s listing on 1/29/24, the NAV performance of the ETF and the 
Institutional Class Shares of the Predecessor Fund are used as proxy 
market price returns.
For open-ended mutual funds and exchange-traded funds with at least a three-
year history, Morningstar calculates a Morningstar Rating based on a Morningstar 
Risk-Adjusted Return measure that accounts for variation in a fund’s monthly 
performance (including the effects of sales charges, loads and redemption fees, if 
any), placing more emphasis on downward variations and rewarding consistent 
performance. The top 10% of funds in each category receive five stars, the next 
22.5% receive four stars, the next 35% receive three stars, the next 22.5% receive 
two stars and the bottom 10% receive one star. (Share class(es) are counted as a 
fraction of one fund within this scale and rated separately, which may cause slight 
variations in the distribution percentages.) The Overall Morningstar Rating is 
derived from a weighted average of the performance figures associated with its 
three-, five- and 10-year (if applicable) Morningstar Rating metrics. Ratings are 
©2025 Morningstar, Inc. All Rights Reserved. The information contained herein: 
(1) is proprietary to Morningstar and/or its content providers; (2) may not be copied 
or distributed; and (3) is not warranted to be accurate, complete or timely. Neither 
Morningstar nor its content providers are responsible for any damages or losses 
arising from any use of this information.
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 (NAV) 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.
1 The PutWrite Benchmark is represented by 50% Cboe S&P 500 PutWrite Index 
(PUT) and 50% Cboe S&P 500 One-WeekPutWrite Index (WPUT). 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/ETFs. 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.
2 Net expense ratio represents the total annual operating expenses that 
shareholders pay (after the effect of fee waivers and/or expense reimbursement). 
The investment manager has contractually undertaken to waive and/or reimburse 
certain fees and expenses 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 0.55% of average net assets through 8/31/2027. Absent such arrangements, 
which cannot be changed without Board approval, the returns may have been 
lower. Information as of the most recent prospectus dated 01/12/2024, as

amended and supplemented. Please see the Fund’s prospectus for additional 
details.
Definitions
The Bloomberg US Corporate High Yield Bond Index measures the USD-
denominated, high yield, fixed-rate corporate bond market. Securities are classified 
as high yield if the middle rating of Moody’s, Fitch and S&P is Ba1/BB+/BB+ or 
below. Bonds from issuers with an emerging markets country of risk, based on 
Barclays EM country definition, are excluded.
The Bloomberg US Corporate Bond Index measures the investment grade, 
fixed-rate, taxable corporate bond market. It includes USD denominated securities 
publicly issued by US and non-US industrial, utility and financial issuers. 
The Bloomberg US Aggregate Bond Index is a broad-based flagship 
benchmark that measures the investment grade, US dollar-denominated, fixed-
rate taxable bond market. The index includes Treasuries, government-related and 
corporate securities, MBS (agency fixed-rate pass-throughs), ABS and CMBS 
(agency and non-agency). 
The Bloomberg Emerging Markets Hard Currency Aggregate Index is a 
flagship hard currency Emerging Markets debt benchmark that includes USD-
denominated debt from sovereign, quasi-sovereign, and corporate EM issuers. 
The S&P 500® Index is a float-adjusted market capitalization-weighted index that 
focuses on the large-cap segment of the U.S. equity market and includes a 
significant portion of the total value of the market.
Correlation is a statistical measure of how a Portfolio moves in relation to its 
Benchmark. The linear relationship between two return series. Correlation shows 
the strength of the relationship between two return series. The higher the 
correlation, the more similar the returns.
Risk-Adjusted Return is a measure of the risk adjusted return of a portfolio. The 
ratio represents the return gained per unit of risk taken. It is calculated by taking 
the annualized return divided by the standard deviation.
Duration is a measure of how sensitive a bond (or bond portfolio) is to changes in 
interest rates. It is commonly interpreted as the approximate percentage change in 
the bond’s price for a 1.00% (100 basis point) change in yields, in the opposite 
direction.
Important Risk Information
Performance data shown represents past performance and is no 
guarantee of future results. 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. 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 concerning these developments, and 
adverse investor sentiment.
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.
Shares in the Fund may fluctuate, sometimes significantly, based on market 
conditions, interest rates, credit quality and other factors. Most of the Fund’s 
performance depends on what happens in the equity, fixed income and options 
markets. 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 investor sentiment or publicity. The 
market’s behavior is unpredictable and there can be no guarantee that the Fund 
will achieve its goal. 
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 
cost. To the extent the Fund invests more heavily in market sectors, its 
performance will be especially sensitive to developments that significantly affect 
those sectors. Small- and mid-capitalization stocks may be more volatile and 
vulnerable to risks, may trade less frequently and in lower volume, than larger 
companies. Large-cap stocks are subject to all the risks of stock market investing, 
including value loss. If a call is enacted, the Fund may have to instead invest in a 
lower-yielding security and forego upside.
The value of your investment may fall, sometimes sharply, and you could lose 
money by investing in the Fund.
Derivatives involve risks different from, and in some respects greater than, those 
associated with more traditional investments, as derivatives can be highly complex 
and volatile, difficult to value, highly illiquid, and the Fund may not be able to close 
out or sell a derivative at a particular time or at an anticipated price. Derivatives 
can create leverage, investment exposure can exceed total assets, and the Fund 
could lose more than the amount it invests. There can be no assurance that the 
Fund’s use of any leverage will be successful.
By writing put options, the Fund assumes the risk of declines in the value of the 
underlying instrument and the risk that it must purchase the underlying instrument 
at an exercise price that may be higher than the market price of the instrument, 
including the possibility of a loss up to the entire strike price of each option it sells 
but without the corresponding opportunity to benefit from potential increases in the 
value of the underlying instrument. If there is a broad market decline and the Fund 
is not able to close out its written put options, it may result in substantial losses to 
the Fund. The Fund will receive a premium from writing options, but the premium 
received may not be sufficient to offset any losses sustained from exercised put 
options. Put writing makes an explicit trade-off between up-market participation 
and down-market participation, while still seeking reasonable returns in flat 
markets. As such, in up markets, the Fund typically will not participate in the full 
gain of the underlying index above the premium collected.
Debt is subject to the credit risk of the issuer. The Fund’s performance could be 
affected if borrowers pay back principal on certain debt securities before or after 
the market anticipates. Although certain securities carry U.S. government 
guarantees, these guarantees do not extend to shares of the Fund itself or to the 
market prices of the securities; not all securities issued by the U.S. government 
and its agencies and instrumentalities are backed by the full faith and credit of the 
U.S. Treasury.
Fund performance is dependent upon the Portfolio Managers’ success in 
implementing the Fund’s investment strategies and in implementing and managing 
the investment models that assist in allocating the Fund’s assets. The Fund may 
engage in active and frequent trading and have high portfolio turnover, which may 
increase transaction costs and adversely affect performance. The Fund’s 
investments in ETFs subject it to such ETF’s expenses and risks, including 
tracking error, inability to sell underperforming stocks included in their index, 
secondary market trading at prices below the value of their underlying portfolios 
and liquidity.
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. Accordingly, “retail” retirement investors are not the intended 
recipients of this material as they are expected to engage the services of an 
advisor in evaluating this material for any investment decision. If your 
understanding is different, we ask that you inform us immediately.
The “Neuberger Berman” name and logo are registered service marks of 
Neuberger Berman Group LLC. The individual fund names in this piece are 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, member FINRA.
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