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This is a marketing communication. Please refer to the fund prospectus and offering documents, including the Key Information 

Document (“KID”) or Key Investor Information Document (“KIID”) as applicable, before making any final investment decisions. 

Investors should note that by making an investment they will own shares in the fund, and not the underlying assets.

PORTFOLIO MANAGERS: HAKAN KAYA, PHD AND DAVID WAN

The fund is actively managed, which means that the investments are selected at the discretion of the investment manager. The Benchmark is used for performance 

comparison purposes. The fund's investment policy restricts the extent to which the fund's holdings may deviate from the benchmark, but the fund is not exclusively 

limited to the securities of the benchmark.
1Performance to latest month end. YTD - Year to Date, SI - Since Inception, m – month, y - year. 12 month period based on month end NAVs.
2Returns for these periods are cumulative.
3Returns are annualised for periods longer than one year.
4Returns from 09 February 2022 to latest month end.
5Data shown since the share class inception date.
6Performance for the current calendar year is the year to date.

Fund performance is representative of the USD I Accumulating Class and has been calculated to account for the deduction of fees. Investors who subscribe in a 

currency other than the base currency of the fund should note that returns may increase or decrease as a result of currency fluctuations. Fund performance does not 

take account of any commission or costs incurred by investors when subscribing for or redeeming shares.

Past performance does not predict future returns.
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Market Context
In October, equities gave back some gains due to uncertainty

surrounding the upcoming presidential election and persistent

questions regarding the future of interest rates. Investor sentiment

was further dampened by disappointing quarterly earnings reports

from several major companies. In the third quarter of 2024, the

U.S. economy expanded at an annualized rate of 2.8%, driven by

robust consumer spending. Headline consumer inflation eased to

2.4% year-on-year in September. However, core inflation, which

excludes volatile food and energy components, rose slightly more

than expected to 3.3% during the same period. The persistent

upward pressure on core prices continues to be fueled by

increases in services and shelter costs. In contrast, commodity

costs, particularly in the energy sector, declined largely due to a

drop in gasoline prices. Economic activity and labor markets have

remained relatively stable, and there is a strong market

consensus anticipating a rate cut at the Federal Reserve’s

November FOMC meeting. The Bloomberg Commodity Index

declined in October. Livestock and precious metals were the best

performing components of the index, while softs and energy were

weaker in the month.

Portfolio Review

During the month, the Neuberger Berman Commodities Fund

returned 0.18% net of fees.

Oil moved higher in October. Prices jumped intramonth as Iran

launched a direct missile strike against Israel, an escalation of the

conflict . However, neither Iran’s attack nor the Israeli attack that

followed caused much damage, and oil pared gains. OPEC+

announced they would delay oil production hikes. Natural gas

plummeted amid warm weather and low power demand. Energy

was one of weakest component of the benchmark index. The

Fund’s overweight position in energy, nonetheless, was slightly

additive to performance. More significantly, the Fund benefited

from excellent contract selection, which was the largest positive

contributor to relative performance. Within the energy sector, the

Fund primarily benefited from its underweight position in natural

gas and outstanding contract selection in the commodity. Roll

yields remain robust, and we remain optimistic about the sector.

Industrial metals drifted lower in October. Investors are looking

ahead to the US election and potential tariffs or a trade war with

China in a possible Trump presidency. Aluminum was supported

by export restrictions from Guinea, a large producer. The

industrial metals sector underperformed on an absolute basis,

and the Fund’s overweight position had a negative impact on

performance. However, excellent contract selection within the

sector positively contributed to the results. Negative contributions

from an overweight position in lead and zinc offset the positive

contributions from an underweight position in nickel. We are

optimistic on the longer term, where we see structural demand

from the green energy transition.

Precious metals were higher in October. Gold moved to another

all-time high amid Central Bank buying and inflows to gold ETFs.

Palladium futures rallied amid news of potential sanctions on

Russian exports. The sector delivered positive returns on an

absolute basis, and our overweight position contributed positively

to relative performance. Within the precious metals sector, an

overweight position in gold and an out-of-benchmark allocation to

palladium was additive to performance, more than compensating

for the negative impact of the Fund’s underweight allocation to

silver. We view gold as a low-beta hedge within the portfolio.

Agricultural commodities were lower in October. The soybean

complex in particular may be sensitive to a trade war, with China

a large importer of the grain. Production conditions improved for

wheat, corn and soybeans. The Fund’s underweight position in

the sector contributed positively to relative performance, slightly

offsetting less than optimal contract selection. An overweight

position in soybean meal was the only subsector that negatively

impacted relative performance. We remain cautious about the

sector as we look ahead to next year’s crops.

Soft commodities were mixed in October. Sugar inched higher

amid disruptions to production in Brazil. Coffee pared gains,

though it remains the second-best commodity YTD after cocoa,

which also slipped lower amid high volatility. The soft

commodities sector was the worst-performing segment of the

benchmark index, and the Fund’s overweight position negatively

impacted relative performance. The Fund's underweight position

in coffee was the only subsector that contributed positively to

relative performance. We remain cautious yet optimistic,

particularly about cocoa, coffee, and sugar, given the tight supply

conditions.

Livestock were higher in October. Lean hogs were the best

performing commodity of the month amid concerns about bird flu,

which have affected cattle for several months and may now have

spread to pigs. Pig flus are unusually suited to attacking humans

and could require sizeable herd culling. The livestock sector was

the top-performing segment, and the Fund's overweight exposure

in this sector positively contributed to performance. Notably, the

overweight position in lean hogs was the sole contributor to

relative performance within the sector. We remain optimistic yet

cautious, given the tight supply conditions.

Outlook
With the election results in, we find ourselves at the dawn of a

new era in commodities. The Republican sweep of the White

House and Senate sets the stage for a fresh set of policies that

could have wide-ranging impacts across different sectors. In the

short term, reduced risk aversion should favor cyclical

commodities over defensive ones. Copper prices, which were

reflecting the anticipated "Trump Trades," are factoring in

potential tariff impacts, leaving few unknown unknowns in the

equation.
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Now, the focus shifts to China's likely response with targeted

stimulus in sectors such as infrastructure, housing, and green

energy. Moreover, agricultural commodities like grains could

emerge as winners, potentially leveraged as bargaining chips in

future trade negotiations.

Fiscal profligacy is likely to drive inflation and boost demand for

inflation-hedged assets like gold, especially if Fed credibility is

questioned. Despite recent USD strength, our long-term outlook

for gold remains bullish amid geopolitical risks, such as in Ukraine

and Iran, where potentially renewed sanctions could also add

complexity to energy markets.

On energy, the election is out of the way, OPEC+ is on hold,

short-term interest rates are coming down, PMIs are heading

up… even with all of that, sentiment remains negative on oil.

Despite the hype, a golden age of energy production is not upon

us in oil. US producers found discipline after COVID, and this will

continue no matter who is the President. On the international side,

the new administration will likely re-enforce Iranian sanctions,

lowering supply there. Venezuela may face the same fate. In our

view, geopolitical risk is skewed to the upside.

Industrial metals face a mixed bag in the wake of the elections.

President Trump's inclination towards higher tariffs on Chinese

goods poses challenges, yet should China respond with fiscal

stimulus in infrastructure and energy transition sectors, this could

bolster demand for copper and aluminum. On green energy, while

Trump's presidency might signal a shift in rhetoric, it does not

necessarily mark the end of the energy transition. In fact, his

administration could play a pragmatic role in advancing energy

initiatives where there is clear economic advantage. Historically,

some of the largest green energy deployments occurred during

his previous term, suggesting a potential for continued support

under his leadership. For example, more U.S. wind-power

capacity was installed during Trump's earlier tenure than under

Biden, indicating a willingness to embrace economically viable

clean technologies despite public skepticism.

In conclusion, the landscape is rife with both risks and

opportunities. Populism, protectionism, and fiscal profligacy

suggest potential inefficiencies and inflation, making commodities

an attractive inflation hedge. As nations strive for self-sufficiency,

commodity scarcity could become more pronounced. In this

environment, staying inflation-hedged and vigilant to policy shifts

will be key to navigating the complexities ahead.

2115405
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DISCLAIMER

This document is addressed to professional clients/qualified investors only. This document is a financial promotion and is issued by

Neuberger Berman Europe Limited, which is authorised and regulated by the Financial Conduct Authority and is registered in England and

Wales, at The Zig Zag Building, 70 Victoria Street, London, SW1E 6SQ.

Neuberger Berman Europe Limited is also a registered investment adviser with the Securities and Exchange Commission in the US, and the

Dubai branch is regulated by the Dubai Financial Services Authority in the Dubai International Financial Centre.

This fund is a sub-fund of Neuberger Berman Investment Funds PLC, authorised by the Central Bank of Ireland pursuant to the European

Communities (Undertaking for Collective Investment in Transferable Securities) Regulations 2011, as amended. The information in this

document does not constitute investment advice or an investment recommendation and is only a brief summary of certain key aspects of the

fund. Investors should read the prospectus along with the relevant prospectus supplements and the key information document

(KID) or key investor information document (KIID), as applicable which are available on our website: www.nb.com/europe/literature.

Further risk information, investment objectives, fees and expenses and other important information about the fund can be found in the

prospectus and prospectus supplements.

The KID may be obtained free of charge in Danish, Dutch, English, Finnish, French, German, Greek, Icelandic, Italian, Norwegian,

Portuguese, Spanish and Swedish (depending on where the relevant sub-fund has been registered for marketing), and the prospectus and

prospectus supplements may be obtained free of charge in English, French, German, Italian and Spanish, from

www.nb.com/europe/literature, from local paying agents (a list of which can be found in Annex III of the prospectus), or by writing to

Neuberger Berman Investment Funds plc, c/o Brown Brothers Harriman Fund Administration Service (Ireland) Ltd, 30 Herbert Street, Dublin

2, Ireland. In the United Kingdom the key investor information document (KIID) may be obtained free of charge in English at the same

address or from Neuberger Berman Europe Limited at their registered address.

Neuberger Berman Asset Management Ireland Limited may decide to terminate the arrangements made for the marketing of its funds in all

or a particular country.

A summary of the investors’ rights is available in English on: www.nb.com/europe/literature

For information on sustainability-related aspects pursuant to Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27

November 2019 on sustainability‐related disclosures in the financial services sector please visit www.nb.com/europe/literature. When

making the decision to invest in the fund, investors should take into account all the characteristics or objectives of the fund as described in

the legal documents.

Notice to investors in Bahrain:

The document has not been reviewed or approved by the Central Bank of Bahrain which takes no responsibility for its contents. No offer to

the public to purchase the fund will be made in the Kingdom of Bahrain and this document is intended to be read by the addressee only and

must not be passed to, issued to, or shown to the public generally.

The Central Bank of Bahrain and the Bahrain stock exchange assume no responsibility for the accuracy and completeness of the statements

and information contained in this document and expressly disclaim any liability whatsoever for any loss howsoever arising from reliance upon

the whole or any part of the contents of this document.

Notice to investors in the Dubai International Finance Center:

This document is issued by Neuberger Berman Europe Limited (“NBEL”) which is authorised and regulated by the UK Financial Conduct

Authority (“FCA”) and is registered in England and Wales, at The Zig Zag Building, 70 Victoria Street, London, SW1E 6SQ and is also a

Registered Investment Adviser with the Securities and Exchange Commission (“SEC”) in the U.S. and regulated by the Dubai Financial

Services Authority

This document relates to a fund which is not subject to any form of regulation or approval by the Dubai Financial Services Authority

(“DFSA”). The DFSA has no responsibility for reviewing or verifying any prospectus or other documents in connection with this fund.

Accordingly, the DFSA has not approved the prospectus or any other associated documents nor taken any steps to verify the information set

out in this document, and has no responsibility for it. The units to which this document relates may be illiquid and/or subject to restrictions on

their resale. Prospective purchasers should conduct their own due diligence on the units. If you do not understand the contents of this

document you should consult an authorised financial adviser. This offer is not directed to retail clients.

http://www.nb.com/europe/literature
http://www.nb.com/europe/literature
http://www.nb.com/europe/literature
http://www.nb.com/europe/literature
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Note to investors in Kuwait:

This document is not for circulation to private investors nor to the public in Kuwait. The fund has not been licensed for offering in Kuwait by

the Kuwait Capital Markets Authority or any other relevant Kuwaiti government agency. The offering of the fund in Kuwait on the basis of a

private placement or public offering is, therefore, restricted in accordance with Law No. 7 of 2010 and the bylaws thereto (as amended). No

private or public offering of the fund is being made in Kuwait, and no agreement relating to the sale of the fund will be concluded in Kuwait.

No marketing or solicitation or inducement activities are being used to offer or market the fund in Kuwait.

Note to Residents of the Sultanate of Oman:

The information contained in this document neither constitutes a public offer of securities in the Sultanate of Oman as contemplated by the

Law of Commercial Companies (Royal Decree 18/2019) or the Securities Law (Royal Decree 46/2022), nor does it constitute an offer to

sell, or the solicitation of any offer to buy Non-Omani securities in the Sultanate of Oman as contemplated by Article 139 of the Executive

Regulations to the Capital Market Law (issued by Decision No.1/2009). Additionally, this private placement memorandum is not intended

to lead to the conclusion of any contract of whatsoever nature within the territory of the Sultanate of Oman.

Note to investors in Qatar:

The fund is only being offered to a limited number of investors who are willing and able to conduct an independent investigation of the risks

involved in an investment in such fund. The promotional documentation does not constitute an offer to the public and is for the use only of

the named addressee and should not be given or shown to any other person (other than employees, agents or consultants in connection

with the addressee’s consideration thereof). The fund has not been and will not be registered with the Qatar Central Bank or under any

laws of the State of Qatar. No transaction will be concluded in your jurisdiction and any inquiries regarding the fund should be made to

Neuberger Berman Europe Limited.

Note to Investors in Saudi Arabia:

This document may not be distributed in the Kingdom except to such persons as are permitted under the Investment Funds Regulations 

issued by the Capital Market Authority. The Capital Market Authority does not make any representation as to the accuracy or 

completeness of this document, and expressly disclaims any liability whatsoever for any loss arising from, or incurred in reliance upon, any 

part of this document. Prospective subscribers of the securities offered hereby should conduct their own due diligence on the accuracy of 

the information relating to the securities to be offered. If you do not understand the contents of this document, you should consult an 

authorised financial adviser.

FOR UNITED ARAB EMIRATES (EXCLUDING DUBAI INTERNATIONAL FINANCIAL CENTRE (DIFC) AND ABU DHABI GLOBAL 

MARKET (ADGM)) RESIDENTS ONLY: 

This document, and the information contained herein, does not constitute, and is not intended to constitute, a public offer of securities in 

the United Arab Emirates (“UAE”) and accordingly should not be construed as such. The Fund is only being offered to a limited number of 

investors in the UAE who (a) are willing and able to conduct an independent investigation of the risks involved in an investment in such 

Fund, and (b) upon their specific request. The Fund has not been approved by or licensed or registered with the UAE Central Bank, the 

Securities and Commodities Authority, or any other relevant licensing authorities or governmental agencies in the UAE. The document is 

for the use of the named addressee only, who has specifically requested it without a promotion effected by Neuberger Berman Europe 

Limited, its promoters or the distributors of its units, and should not be given or shown to any other person (other than employees, agents 

or consultants in connection with the addressee’s consideration thereof). No transaction will be concluded in the UAE and any enquiries 

regarding the Fund should be made to Neuberger Berman Europe Limited.
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DISCLAIMER

This document is presented solely for information purposes and nothing herein constitutes investment, legal, accounting or tax advice, or a

recommendation to buy, sell or hold a security.

We do not represent that this information, including any third-party information, is complete and it should not be relied upon as such.

No recommendation or advice is being given as to whether any investment or strategy is suitable for a particular investor. Each recipient of

this document should make such investigations as it deems necessary to arrive at an independent evaluation of any investment, and

should consult its own legal counsel and financial, actuarial, accounting, regulatory and tax advisers to evaluate any such investment.

It should not be assumed that any investments in securities, companies, sectors or markets identified and described were or will be

profitable. Investors may not get back the full amount invested.

Any views or opinions expressed may not reflect those of the firm as a whole.

All information is current as of the date of this material and is subject to change without notice.

The fund described in this document may only be offered for sale or sold in jurisdictions in which or to persons to which such an offer or

sale is permitted. The fund can only be promoted if such promotion is made in compliance with the applicable jurisdictional rules and

regulations. This document and the information contained therein may not be distributed in the US.

Indices are unmanaged and not available for direct investment.

An investment in the fund involves risks, with the potential for above average risk, and is only suitable for people who are in a position to

take such risks. For more information please read the prospectus which can be found on our website at: www.nb.com/europe/literature.

Past performance is not a reliable indicator of current or future results. The value of investments may go down as well as up and

investors may not get back any of the amount invested. The performance data does not take account of the commissions and costs

incurred by investors when subscribing for or redeeming shares.

The value of investments designated in another currency may rise and fall due to exchange rate fluctuations in respect of the relevant

currencies. Adverse movements in currency exchange rates can result in a decrease in return and a loss of capital.

Tax treatment depends on the individual circumstances of each investor and may be subject to change, investors are therefore

recommended to seek independent tax advice.

Investment in the fund should not constitute a substantial proportion of an investor’s portfolio and may not be appropriate for all investors.

Diversification and asset class allocation do not guarantee profit or protect against loss.

No part of this document may be reproduced in any manner without prior written permission of Neuberger Berman.

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

© 2024 Neuberger Berman Group LLC. All rights reserved.


