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Neuberger Quality Select ETF
TICKER: NQLT ~ GROSS EXPENSE: 1.52%!

Why Allocate to NQLT?
Navigate passive mega-cap concentration risk through active, high-conviction,
quality-focused stock selection

S&P 500 Top-10 Concentration at Historic Highs?
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High Conviction Portfolio Construction
Top 10 positions expected to exceed 50% of portfolio: deep conviction in team's
best ideas

Top Holdings Position Sizing Typical Holdings
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Top 10 > 50%
of the portfolio

Funds limited to <50%
in >5% positions

Generally 10% max

relative to benchmark

2 Source: S&P Dow Jones, RBC Wealth management, Guiness Global Investors. 2025
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NET EXPENSE: 0.48%'

Quality at a Reasonable Price (“QARP”) provides an active edge

QARP
For the long-term owner, it’s better to pay a fair price for a great

business than a great price for a fair business.

We believe exceptional businesses can be revealed through an
ownership lens

Fair price

is the price paid relative to the
business’s future economic
earnings. Our focus is long
term economic earnings.

Great businesses

are those with demonstrated
and enduring competitive
advantages, grow-the-pie
business models.

Seasoned PM team | Deep Expertise Across Market Cycles
Senior portfolio manager Daniel Hanson brings 31 years of experience and is
supported by Neuberger’'s fundamental research platform of 49 analysts

Daniel Hanson, CFA
Lead Portfolio Manager

Global Equity Research Department
49 Research Analysts, with 18 Years Average Experience
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Services Materials

Past performance is no guarantee of future results. 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.



Important Risk Disclosures

An investor should consider Neuberger Quality Select ETF’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.

1 Net expense ratio represents the total annual operating expenses
that shareholders pay (after the effect of fee waivers and/or expense
reimbursement). 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 0.48% of average net
assets until 8/31/2027 (after taking into account the Fee Waiver
discussed below) and 0.55% of average net assets from 9/1/2027 to
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.

The Manager has contractually undertaken to waive its
management fee by 0.07% of the Fund’s average daily net assets
(“Fee Waiver”). The undertaking lasts until 8/31/2027 and may not
be terminated during its term without the consent of the Board of
Trustees. The Fee Waiver is not subject to repayment under the
expense limitation arrangement described above and will not reduce
expenses below the expense limitation arrangement described
above. For detailed information, please read the most recent
prospectus, as amended and supplemented.

To the extent the Fund acquires assets at its launch through one or
more in-kind contributions that are intended to qualify as tax-
deferred transactions governed by Section 351 of the Internal
Revenue Code, and if one or more of the in-kind contributions were
to fail to qualify for tax-deferred treatment, then the Fund would not
take a carryover tax basis in the applicable contributed assets,
which could negatively impact the Fund, the investors contributing
the assets and other shareholders in the Fund. This could cause the
Fund to incorrectly calculate and report to shareholders the amount
of gain or loss recognized and/or the character of gain or loss (e.g.,
as long-term or short-term) on the subsequent disposition of such
assets. This could also cause the Fund to incorrectly calculate the
amounts required to be distributed, which could result in the

recharacterization of the tax character of distributions after they have

been made.

The failure of a contribution to satisfy the requirements of Section
351 would cause the contribution to be treated as a taxable event
and the contributing shareholder would recognize gain or loss on
the contributed assets in the year the contribution is made. If this
failure is not discovered until a later date, this could also cause the
contributing shareholder to incorrectly calculate and report gain or
loss on its disposition of its Fund shares.

The Fund makes no representations as to whether any of such in-
kind contributions qualify for Section 351 treatment, or as to any
ancillary tax consequences. Additionally, future changes in the
Internal Revenue Code or regulations and interpretations
applicable to Section 351 could impact the tax treatment of such
in-kind contributions. Potential contributors to the Fund are urged
to consult their own tax advisors.

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.

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;
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. 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.

The Fund is new with no 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.

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

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

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.

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.



Important Risk Disclosures

S&P 500 Index: Consists of 500 stocks chosen for market size,
liquidity, and industry group representation. It is a market value
weighted index (stock price times number of shares outstanding), with
each stock’s weight in the Index proportionate to its market value. The
“500” is one of the most widely used benchmarks of U.S. equity
performance.

Russell 1000 Index: Measures the performance of the large-cap
segment of the US equity universe. It is a subset of the Russell 3000
Index and includes approximately 1,000 of the largest securities
based on a combination of their market cap and current index
membership. The Index is reconstituted annually to ensure new and
growing equities are included.

This material is intended as a broad overview of the portfolio
managers' current style, philosophy and process. This material is
presented solely for informational purposes, and nothing herein
constitutes investment, legal, accounting or tax advice, or a
recommendation to buy, sell or hold a security. No recommendation
or advice is being given as to whether any investment or ETF is
suitable for a particular investor. Information is obtained from sources
deemed reliable, but there is no representation or warranty as to its
accuracy, completeness or reliability. All information is current as of
the date of this material and is subject to change without notice. Any
views or opinions expressed may not reflect those of the fim as a
whole. Third-party economic, market or security estimates or
forecasts discussed herein may or may not be realized and no
opinion or representation is being given regarding such estimates or
forecasts. Certain products and services may not be available in all
jurisdictions or to all client types. Unless otherwise indicated, returns
shown reflect reinvestment of dividends and distributions. Indexes are
unmanaged and are not available for direct investment. Investing
entails risks, including possible loss of principal. Past performance is
no guarantee of future results.

This material is general in nature and is not directed to any category
of investors and should not be regarded as individualized, a
recommendation, investment advice or a suggestion to engage in or
refrain from any investment-related course of action. Neuberger is
not providing this material in a fiduciary capacity and has a financial
interest in the sale of its products and services. Investment decisions
and the appropriateness of this material should be made based on an
investor's individual objectives and circumstances and in consultation
with his or her advisors. This material may not be used for any
investment decision in respect of any U.S. private sector retirement
account unless the recipient is a fiduciary that is a U.S. registered
investment adviser, a U.S. registered broker-dealer, a bank regulated
by the United States or any State, an insurance company licensed by
more than one State to manage the assets of employee benefit plans
subject to ERISA (and together with plans subject to Section 4975 of
the Internal Revenue Code, “Plans”), or, if subject to Title | of ERISA,
a fiduciary with at least $50 million of client assets under management
and control, and in all cases financially sophisticated, capable of
evaluating investment risks independently, both in general and with
regard to particular transactions and investment strategies. This
means that “retail” retirement investors 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.

Investing in the stocks of even the largest companies involves all the risks
of stock market investing, including the risk that they may lose value due
to overall market or economic conditions.

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, distributor, member FINRA.

For additional information regarding the advisory services provided by
Neuberger Berman Investment Advisers LLC (“Neuberger IA”), please
see Neuberger IA’s Form ADV Part 2A and Form CRS. For additional
information and required disclosure regarding the brokerage services
provided by Neuberger Berman BD LLC (“Neuberger BD”), please see
Neuberger BD’s Regulation Best Interest Disclosure Statement, Fiduciary
Recommendation Disclosure for Covered ERISA and IRA Accounts, and
Form CRS. All of the above disclosure documents are available at
https://www.nbprivatewealth.com/en/disclosures/regulatory-disclosures

The “Neuberger” name and logo are service marks of Neuberger Berman
Group LLC.
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