
Responsible Investment Approach Seeks Alignment of Values

Experienced, Local Team Leveraging Resources of Neuberger Berman

Potential for Outsized Growth

Access to the Broad Onshore China Equity Market in One Trade

1  Source: Global Carbon Budget 2022. 
2  Given the difficulties and evolving perceptions of investing in China, and given that investing based on an ESG criteria is qualitative and subjective by nature, the Fund will not be able to effectively exclude all Chinese companies that may 

subsequently be found to be involved in negative controversies, such that the Fund’s investments may not always align with the beliefs and values of U.S. investors.  As a result, the Fund may not be suitable for all investors and should be used 
only by investors who understand the risks of investing in securities economically tied to China.

3  A-Shares, H-Shares and ADR are represented by MSCI China A Index, MSCI China H Index and GS China ADRs Index respectively. Source: Bloomberg. As of March 31, 2024. 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. Past performance is no indication of future results. 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.

Move Up Value Chain

Upgrade industries & supply chains 
with accelerating digitalization, 

new infrastructure and diversified 
energy use

Pro-Business Reform

Developments such as a return on 
equity focus, shortening the IPO 

process and an enhanced independent 
director system

Green Reform

As the largest emitter in the world, 
China has huge potential to 
decarbonize its economy1

Passive Alternatives
Do not limit exposure to controversies and may lack the 
expertise and resources to properly analyze corporate 

governance initiatives

NBCE
Actively managed ETF seeks to exclude companies involved 
in business activities and behaviors that we perceive to be 

environmentally or socially harmful2
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The world’s second-largest economy and equity market is prioritizing higher quality economic growth 
and corporate sector return on equity

China A-Shares house “new economy” sectors such as consumer goods, technology, healthcare and 
modern manufacturing that can potentially capitalize on China’s economic transformation

Concentrated, all-cap portfolio, focused on high quality, onshore China A-Share companies, which seeks 
to invest in a manner broadly consistent with the values of many U.S. investors2

China-based team with an extensive local network

CHINA A-SHARE INVESTMENT UNIVERSE
Diverse Opportunity Set of ~3500 Securities

CHINA’S INITIATIVES

CHINA A, H AND ADR SECTOR COMPOSITION3

As of March 31, 2024

44%
New Economy

...with diversification  
across such sectors

A-SHARES H-SHARES ADR

17%
New Economy

...and heavy Financials  
exposure at 56%

58%
New Economy

...but mostly concentrated  
in Consumer



Prior to the ETF’s listing on 10/16/2023, the NAV performance of the ETF and 
the Institutional Class Shares of the predecessor mutual fund are used as 
proxy market price returns. Although the ETF will operate using a different 
principal investment strategy than the predecessor mutual fund, both have 
the same investment objective, which is to seek long-term growth of capital.*
Performance data shown represents past performance and is no guarantee 
of future results. Past performance, particularly for brief periods of time, are 
not indicative of future returns. Performance will vary over time and over 
various market conditions. Current performance may be higher or lower than 
the performance shown. 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. Return information shown for 
less than one year is cumulative, not annualized.
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.
*Prior to close of business on 10/13/2023, the ETF operated as an open-end mutual 
fund. The NAV returns include returns of the Institutional Class Shares of the predecessor 
mutual fund prior to the ETF’s commencement of operations. Market price returns are 
calculated using the official closing price of the Fund on the listing exchange.
1  The MSCI China A Onshore Index (Net) is a free float-adjusted market capitalization 
index that captures large and mid-cap representation across China securities listed on 
the Shanghai and Shenzhen exchanges. 

2  The MSCI China All Shares Index (Net) is a free float-adjusted market capitalization-
weighted index that is designed to measure the equity market performance of China 
share classes listed in Hong Kong, Shanghai, Shenzhen and outside of China. It covers 
the integrated MSCI China equity universe comprising A-shares, B-shares, H-shares, Red-
chips, P-chips and foreign listings listed outside China or Hong Kong (e.g. ADRs). A-shares 
are incorporated in China and trade on the Shanghai and Shenzhen exchanges; they are 
quoted in local renminbi and entail foreign investment regulations (QFII). 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. 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. Gross total return indexes reinvest 
as much as possible of a company’s dividend distributions, regardless of withholding 
taxes that a non-resident may experience. 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. 

3  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 0.74% of average net assets through 8/31/2026. Absent such 
arrangements, which cannot be changed without Board approval, the returns may have 
been lower. Information as of most recent prospectus dated 12/18/23, as amended and 
supplemented. Please see the Fund’s prospectus for additional details.

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.
Information (including holdings and portfolio characteristics) is as of the date indicated 
and is subject to change without notice. Portfolio holdings should not be considered as 
investment advice or a recommendation to buy, sell or hold any particular security. The 
securities identified do not represent all of the securities purchased, sold or recommended 
for the Fund. It should not be assumed that an investment in the securities identified was 
or will be profitable.
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.
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.
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 are significant risks inherent in investing in China A-shares through “Connect 
Programs” of local stock exchanges in China, such as the Shanghai Connect Program 
and the Shenzhen Connect Program. The Chinese investment and banking systems are 
materially different in nature from many developed markets, which exposes investors to 
risks that are different from those in the U.S. The Connect Programs are subject to daily 
quota limitations, and an investor cannot purchase and sell the same security on the same 
trading day, which may restrict the Fund’s ability to invest in China A-shares through 
the Connect Programs and to enter into or exit trades on a timely basis. If either one 
or both markets involved in a particular Connect Program are closed on a U.S. trading 
day, the Fund may not be able to dispose of its China A-shares in a timely manner under 
such Connect Program, which could adversely affect the Fund’s performance. Only certain 
China A-shares are eligible to be accessed through the Connect Programs. Such securities 
may lose their eligibility at any time, in which case they could be sold but could no longer 
be purchased through the Connect Programs.

The Fund’s performance is expected to be closely tied to economic, political, diplomatic, 
and social conditions within China and to be more volatile than the performance of 
more geographically diversified funds. China is considered to be an emerging market 
and carries the risks associated with an emerging market, as well as risks particular to 
the region surrounding China. The Chinese government has implemented significant 
economic reforms in order to liberalize trade policy, promote foreign investment in the 
economy, reduce government control of the economy and develop market mechanisms. 
However, Chinese markets generally continue to experience inefficiency, volatility and 
pricing anomalies resulting from governmental influence, a lack of publicly available 
information, and/or political and social instability.
Foreign securities, including emerging markets, involve risks in addition to those associated 
with comparable U.S. securities. Additional risks include exposure to less developed or less 
efficient trading markets; social, political, diplomatic, or economic instability; trade barriers 
and other protectionist trade policies (including those of the U.S.); significant government 
involvement in an economy and/or market structure; fluctuations in foreign currencies 
or currency redenomination; potential for default on sovereign debt; nationalization or 
expropriation of assets; settlement, custodial or other operational risks; higher transaction 
costs; taxes; and less stringent auditing, corporate disclosure, governance, and legal 
standards. Changes in currency exchange rates could adversely impact investment gains 
or add to investment losses. 
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.
The Fund’s application of ESG criteria is designed and utilized to help identify companies 
that demonstrate the potential to create economic value or reduce risk; however as with 
the use of any investment criteria in selecting a portfolio, there is no guarantee that the 
criteria used by the Fund will result in the selection of issuers that will outperform other 
issuers, or help reduce risk in the portfolio. Investing based on ESG criteria is qualitative 
and subjective by nature and there is no guarantee that the criteria used by the Fund will 
reflect the beliefs or values of any particular investor. 
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.
Both U.S. and international markets have experienced significant volatility in recent 
months and 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. 
Although interest rates were unusually low in recent years in the U.S. and abroad, recently, 
the Federal Reserve and certain foreign central banks began to raise interest rates as part 
of their efforts to address rising inflation. Unexpected increases in interest rates could lead 
to market volatility or reduce liquidity in certain sectors of the market. These and other risks 
are discussed in more detail in the Fund’s prospectus. Please refer to the prospectus for a 
complete discussion of the Fund’s principal risks.
This material is general in nature and is not directed to any category of investors and should 
not be regarded as individualized, a recommendation, investment advice or a suggestion 
to engage in or refrain from any investment-related course of action. Neuberger 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 recipient 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 and “Neuberger Berman Investment Advisers 
LLC” name 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, distributor, member FINRA.

Neuberger Berman China Equity ETF – Total Returns

For Periods Ended March 31, 2024

AT NAV

EXPENSE RATIOS

Quarter YTD
1  

Year  
3  

Years
5  

Years Since Inception
Gross 

Expense
Total (Net)
Expense3 

NBCE – NAV -1.48 -1.48 -22.50 -18.71 -5.28 4.37 2.14 0.74
NBCE – Market Price -1.21 -1.21 -22.11 -18.58 -5.18 4.42 2.14 0.74
MSCI China A Onshore Index (Net)1 -0.68 -0.68 -17.27 -11.70 -0.78 3.02
MSCI China All Shares Index2 -1.05 -1.05 -16.63 -16.07 -4.10 2.53
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