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Neuberger Berman China Equity ETF (NBCE)

FUND OBJECTIVE

The Neuberger Berman China Equity ETF
is an actively managed Exchange Traded
Fund (ETF) that seeks long-term capital
appreciation by investing in what the
Portfolio Manager believe are high quality,
China A-Share companies

FUND DESCRIPTION

Provides access to Chinese companies
the team believes are beneficiaries of
China's large domestic market, supported
by government policy

Seek companies with solid balance
sheets, potential for good returns on
equity, and the prospect for above-
average earnings growth

Focuses on companies with best-in-class
responsible investment characteristics
such as clear environmental policies,
social contributions and management-
level oversight of financially material
responsible investment topics'
Concentrated portfolio that invests in
companies across the market
capitalization spectrum

China-based team with an extensive local
network

FUND DETAILS

CUSIP: 64135A507

ETF Listing Date: 10/16/23
Predecessor Fund Inception Date:
71713

Gross Expense Ratio? 7.22%

Net Expense Ratio% 0.76%

Exchange: NYSE Arca

Shares Outstanding: 236,994.00

AUM: $6.3 mm

Investment Manager: Neuberger Berman
Investment Advisers LLC

Distributor: Neuberger Berman BD LLC
Number of Holdings: 68

Learn more about
Neuberger Berman'’s active
ETF platform at nb.com/ETF

Why NBCE?

POTENTIAL FOR OUTSIZED ACCESS TO CHINA A-SHARES

‘ " GROWTH Unlock the broad onshore China equity
@B@ China is prioritizing higher quality market, which houses "new economy" sectors

economic growth and corporate sector such as consumer goods, technology, health
return on equity care and modern manufacturing

ALIGNMENT OF VALUES

Seeks to exclude, as best it can,
companies that do not align with the

IS
values of many U.S. investors’

FUND PERFORMANCE (%)

ACTIVELY MANAGED

c%iﬁ Passive alternatives do not limit exposure to

%ﬂg controversies and may lack the expertise and
resources to properly analyze corporate
governance initiatives

Since
For Periods Ended 1 3 1 3 5 10 Inception
March 31, 2025 Month Months YTD Year Years Years Years 7/17/13
NBCE - NAV 128 841 841 1400 658 -1.97 230 516
NBCE - Market Price 130 848 848 1355 655 -1.95 231 517
MSCI China A Onshore Index 028 010 010 1247 -558 299 -1.66 6.91
MSCI China All Shares Index 139 922 922 2847 007 207 097 16.20

Performance data quoted represent 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. Results are shown on a “total return” basis and include reinvestment of all
dividends and capital gain distributions. 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.
Prior to close of business on 10/13/2023, the ETF operated as an open-end mutual fund (the “Predecessor Fund”). Prior to
the ETF's listing on 10/16/2023, the Institutional Class share NAVs of the Predecessor Fund are used to represent both the
NAV and market price return history of the ETF. Although the ETF will operate using a different principal investment strategy
than the Predecessor Fund, both have the same investment objective, which is to seek long-term growth of capital. 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 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.

TOP 10 HOLDINGS (%) SECTOR BREAKDOWN (%)

Security Name Weight  Security Name Weight Index Weight
China Merchants Bank Co., Ltd. 3.5 Communication Services 1.4 2.2
Contemporary Amperex 3.2 Consumer Discretionary 12.2 9.0
China Yangtze Power Co., Ltd. 3.0  Consumer Staples 8.5 9.4
Kweichow Moutai Co. 29  Energy 21 22
BYD Company Limited 2.7 Financials 20.7 21.3
Sieyuan Electric Co., Ltd. 2.6 Healthcare 5.6 6.4
Luxshare Precision Industry Co. 21 Industrials 13.6 16.3
Midea Group Co. Ltd. 21 Information Technology 19.3 19.5
China Pacific Insurance Co. 2.1 Materials 9.7 9.6
Bank of Jiangsu Co. 21  RealEstate 1.1 1.0
Total 26.3 Utilities 3.0 3.2

Cash 29 0.0

1. Given the difficulties and evolving perceptions of investing in China, and 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. 2. Neuberger Berman Investment Advisers LLC
(“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 8/31/2028. Absent such arrangements, which cannot be
changed without Board approval, the returns may have been lower. Information as of the most recent prospectus dated
12/18/2024, as amended. 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/ETF. 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.

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.



Neuberger Berman China Equity ETF (NBCE)

MARKET CAPITALIZATION

Small Cap P Cash
3.9% 290
=
Mid Cap Large Cap ‘
31.9% 61.3% "

Figures are derived from FactSet as of 03/31/25.

'MANAGEMENT TEAM

Alan Tsang, CFA
Portfolio Manager

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

IMPORTANT RISK INFORMATION
Past performance does not guarantee future results.

Information (including holdings and portfolio characteristics) is as of the date indicated 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. 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 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.

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 or decreases in interest
rates could lead to market volatility or reduce liquidity in certain sectors of the market.

Risk is an essential part of investing. No risk management program can eliminate the
Fund’s exposure to adverse events. 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.

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.
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