
 

 

 
 

 
Neuberger Berman SRI Statement on Climate Change  
NB SRI recognizes that climate change is real.  As part of our investment approach to integrate financial and 
environmental, social and governance (ESG) research into our long-term fundamental analysis, environmental impacts 
have always been an integral part of NB SRI’s investment analysis 
 
Neuberger Berman SRI Statement on Climate Change  

 Environmental issues are relevant across all industries, up and down supply chains. 
 Environmental considerations can create growth opportunities as well as contingent liabilities that need to be 

assessed when valuing a business as a prospective investment.  
 Climate change is real and can have material impact on businesses, communities and the environment.  
 Companies can impact climate change by contributing to it, mitigating it and by providing solutions. 
 Environmental impacts are important considerations for businesses and are an integral part of our investment 

analysis. 
 We seek companies that recognize and understand climate-related risks and opportunities relevant to their 

business. 
 We seek companies that have a demonstrated commitment to environmental stewardship and sustainability.  
 We have shared our perspective through support for a number of investor led environmental initiatives.  

Energy and Environment 
 Energy remains a critical input for the global economy.  
 Energy issues are not confined to any one sector and can present challenges and opportunities for all companies. 
 Energy issues need to be analyzed and understood from both supply and demand side. Social and environmental 

externalities can impact the current and future cost of operations. 
 We take a diversified approach to investing across industries;  

- We consider the carbon intensity of businesses and associated risks. This includes evaluating the full 
life-cycle analysis of emission profiles across all fuel types. Differences between different types of 
fossil fuels and/or methods of extraction can have varying material environmental impact. 

- Our direct Energy Sector investments have been biased towards cleaner burning natural gas and 
energy service companies given their focus on; minimizing environmental footprint and facilitating 
aggregate emissions reductions. 

- We seek investment opportunities in energy efficiency across industries such as;   
- Industrial applications that can enable efficiency and reduce carbon footprints across a range 

of industries 
- Technologies that promote greater power and fuel efficiency and enhance performance.   
- Consumer product offerings that drive sustainable product choices and healthy lifestyles.  



 

Engagement 
 
 We directly engage managements on environmental issues best practices which include addressing issues in the 

areas of supply chain sustainability, produce integrity and life-cycle analysis, energy efficiency and political 
spending activities.   

 We continue to consider environmental/climate change related issues when determining our votes on shareholder 
proposals on a case by case basis.  

 We continue to support investor led environmental initiatives such as,  
- CDP Climate Change program that assists companies globally in providing a standardized method of 

reporting emissions data to investors.  
- CDP Carbon Action, an initiative requesting companies to implement cost-effective greenhouse gas 

emissions (GHG) reductions.  
- CDP Forests program assists companies and their investors worldwide to understand and address 

their exposure to deforestation risks through their use of five agricultural commodities that are 
responsible for most deforestation – timber products, palm oil, soy, cattle products and biofuels. 

- CDP Water program assists companies in driving greater transparency of water issues and reporting 
on water standard corporate practice globally. 

- The Sustainable Investment Research Analyst Network (SIRAN) which offers socially responsible 
investors regular collaborative engagement opportunities  

 The following are examples of the types of questions we ask when engaging companies that are prospects for our 
portfolio.  

- Does the company acknowledge climate change and long-term sustainability challenges? 
- Does management promote a culture of high environmental health and safety standards? 
- Does management promote transparency and disclosure?  
- Does the company implement efficiency within its own operations?  
- Does the company enable its customers to operate more efficiently?  
- Does the company source from alternative energy resources or offset energy consumption?  
- Does the company have a bias towards a clean burning fuel? Or is the lifecycle analysis of this fuel 

more favorable than alternative sources available?  
- Is the company well positioned for an evolving regulatory environment?  
- Does the company have a human rights policy and good community relations?  

Mission Consistency 
 

 We are focused on delivering attractive risk-adjusted portfolio returns, while reflecting stated client mandates 
 We have a long term track record of customizing portfolios based on specific client needs and ESG guidelines 

that reflect mission consistency  
 In-house ESG research ensures adherence to client’s social policy 
 Integrated investment and ESG research results in a single point of portfolio accountability and a consistent SRI 

process 
 
 

 



 

An investor should consider the Neuberger Berman Socially Responsive 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 summary prospectus, which you can obtain for free by calling 877.628.2583. Please read it carefully before 
making an investment. 
 
Mid-capitalization stocks are more vulnerable to financial risks and other risks than larger stocks. They are generally less liquid than 
larger stocks, so their market prices tend to be more volatile. Large-cap stocks are subject to all the risks of stock market investing, 
including the risk that they may lose value. 
 
To the extent the Fund invests more heavily in particular sectors, its performance will be especially sensitive to developments that 
significantly affect those sectors. Individual sectors may move up and down more than the broader market. The several industries that 
constitute a sector may all react in the same way to economic, political or regulatory events. 
 
With a valuation sensitive approach, there is also the risk that stocks may remain undervalued during a given period. This may happen 
because value stocks, as a category, lose favor with investors compared to growth stocks, or because of a failure to anticipate which 
stocks or industries would benefit from changing market or economic conditions. 
 
Although they may add diversification, foreign securities can be riskier, because foreign markets tend to be more volatile and currency 
exchange rates fluctuate. There may be less information available about foreign issuers than about domestic issuers. 
 
The Fund’s social policy could cause it to underperform similar funds that do not have a social policy. Among the reasons for this are: 
undervalued stocks that do not meet the social criteria could outperform those that do, economic or political changes could make 
certain companies less attractive for investment, and the social policy could cause the Fund to sell or avoid stocks that subsequently 
perform well. 
 
Changes in currency exchange rates bring an added dimension of risk and could erase investment gains or add to investment losses. 
 
This material is intended as a broad overview of the Portfolio Manager’s style, philosophy and investment process and is subject to 
change without notice.  The portfolio manager’s views may differ from that of other portfolio managers as well as the views of 
Neuberger Berman LLC. Account holdings and characteristics may vary since investment objectives, tax considerations and other 
factors differ from account to account. Portfolio characteristics are subject to change without notice. Past performance is not indicative 
of future results. 
 
The “Neuberger Berman” name and logo are registered service marks of Neuberger Berman Group LLC. Neuberger Berman LLC is a 
Registered Investment Advisor and Broker-Dealer. Member FINRA/SIPC. Neuberger Berman Management LLC, a Registered 
Investment Advisor and Broker-Dealer, is the distributor of the Neuberger Berman mutual funds and is an affiliate of Neuberger Berman 
LLC. Member FINRA. 
 
© 2014 Neuberger Berman LLC. All rights reserved. 
 
 
 



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


