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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.
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Performance Highlights

In August 2026, the Neuberger Commodities Fund USD I Accumulating Class (the “Fund”) generated a cumulative total return of 6.73% (net of 

fees), underperforming its benchmark, the Bloomberg Commodity Total Return Index (BCOMTR) (Total Return, USD), which returned 7.39%.

Effective 4 August 2026, the fund's name was updated to reflect the firm's rebranding from Neuberger Berman or NB to Neuberger. No other 

changes have been made to the fund.

Benchmark: Bloomberg Commodity Total Return Index (BCOMTR) (Total Return, USD).

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. Source of all data and charts (unless stated otherwise): Neuberger. 
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Market Context

Resilient economic activity, moderating inflation, and an improving 

labor-market provided a generally constructive backdrop for markets in 

August 2026, helping the S&P 500 rise 2.6% despite lingering concerns 

around consumer demand, tariffs, and rising input costs. Technology 

stocks rebounded after July's weakness, while energy and materials 

outperformed amid firmer commodity prices and renewed geopolitical 

tensions.

Economic data painted a mixed but generally favorable picture. Retail 

sales fell in July, reflecting softer auto and online spending, though 

much of the weakness appeared to stem from payback following June's 

Prime Day-driven surge in purchases rather than a meaningful 

deterioration in demand. Consumer sentiment also softened during the 

month as households remained cautious about the economic outlook, 

even as inflation expectations moved lower. 

Inflation pressures continued to ease, with core CPI rising 0.2% in July 

and holding at 2.5% year-over-year, matching its slowest pace since 

early 2021. Business activity remained firm, with manufacturing 

expanding for an eighth consecutive month and services activity 

reaching its strongest pace since February, supported by healthy 

demand and continued investment in AI infrastructure and data centers. 

Businesses, however, continued to report pressure from higher input 

costs, tariffs, and supply-chain disruptions.

The labor market also showed renewed resilience. August payrolls 

increased by 162,000 and the unemployment rate held steady at 4.1%, 

easing concerns following July's weakness and reinforcing expectations 

that the Federal Reserve may maintain a restrictive policy stance. The 

Bloomberg Commodity Index advanced during the month, led by gains 

in precious metals and energy.

Portfolio Review

During the month, the Neuberger Commodities Fund returned 6.73% 

net of fees. 

Energy continued to grind higher in August, though at a slower pace 

than in July, as Hormuz kept the market guessing. Early hopes for an 

Iran-Oman transit deal pressured prices, but optimism faded as 

Tehran's demands went unmet, and renewed strikes pushed crude 

back up into September. Refined products outperformed crude, with 

Russian refinery outages keeping the tight end of the barrel well 

supported. Oil moved higher in August. The Fund's positioning 

contributed positively to relative performance, driven largely by security 

selection within the energy complex. An underweight in WTI was the 

standout contributor, as the Fund's contracts sharply outperformed the 

benchmark equivalent. Overweights in gasoil, heating oil, and gasoline 

each added, helped by solid contract selection. An underweight in Brent 

was the primary detractor, partially offsetting these gains. We remain 

cautious given how quickly sentiment keeps swinging.

European natural gas pushed to its highest level since March, extending 

a powerful rally as Hormuz-related supply risk continued to ripple 

through the LNG market. EU carbon continued to move higher. US 

natural gas was volatile but finished little changed, with a heatwave-

driven rally reversed by an unplanned LNG outage late in the month. 

The Fund's positioning detracted from relative performance, driven 

primarily by security selection within U.S. natural gas. The Fund's 

overweight in U.S. natural gas was also a slight detractor. Out-of-

benchmark positions in TTF gas and German power, taken as 

diversification into European power markets, each contributed positively 

as both rose during the month, with an out-of-benchmark position in 

EUAs adding a smaller positive. These offsets were not enough to cover 

the negative contribution from U.S. natural gas. We remain constructive.

Industrial metals moved higher in August. Copper made fresh highs 

early on tariff risk and a tight market outside China, then stalled on tariff 

disappointment mid-month. Aluminum whipsawed on US-Canada tariff 

talks that ultimately broke down, reinstating the higher duty. Zinc was 

the standout, with constrained concentrate supply pushing the price 

higher. The Fund's overweight exposure to the sector contributed 

modestly to relative performance. An overweight in zinc was the largest 

contributor as prices climbed, with an out-of-benchmark position in the 

copper complex also additive. An underweight in nickel helped as the 

metal fell, and an overweight in aluminium added a marginal 

contribution. An out-of-benchmark position in tin and an underweight in 

lead were minor detractors. We remain constructive on the complex.

Precious metals rallied in August. Gold broke out early on a wave of 

Chinese buying, both official and non-monetary, with central bank 

accumulation running at its strongest pace in years. The rally 

reaccelerated on the US Treasury buyback announcement. The Fund's 

overweight exposure contributed positively to relative performance. An 

overweight in gold was by far the largest contributor within the sector, 

with an overweight in silver also adding meaningfully. Out-of-benchmark 

positions in platinum and palladium provided smaller positive 

contributions as both metals advanced. We continue to like the long-

term central bank demand story. 

Agriculture soared in August as war and weather disrupted supply 

across almost every constituent. Black Sea export disruption continued 

to underpin wheat and corn, while El Niño-related weather stress lifted 

soybeans. The Fund's positioning detracted from relative performance, 

driven by allocation within the grains. An underweight in Chicago wheat 

was the largest detractor, with an underweight in Kansas wheat and an 

underweight in corn also weighing on relative performance. Overweights 

in soybean and soymeal were the main offsets, alongside a smaller 

positive from an overweight in bean oil. Out-of-benchmark positions in 

Minneapolis wheat and milling wheat contributed positively but could not 

overcome the drag from the other wheat variants and corn 

underweights. We remain cautious heading into harvest.

Softs rallied in August. Cocoa surged to its highest level of the year after 

Ghana's regulator flagged a weaker crop outlook and renewed El Niño 

concerns raised the risk of further West African damage. Sugar jumped 

too as tighter corn supply pulled more cane into ethanol production. The 

Fund's underweight positioning detracted modestly from relative 

performance. An underweight in raw sugar was the primary detractor as 

prices rose, while an out-of-benchmark position in white sugar, taken as 

diversification into the refined market, contributed positively. An 

underweight in cocoa weighed as well, though an out-of-benchmark 

position in London cocoa, held as diversification into a non-benchmark 

name, was the single largest positive contributor. We remain balanced 

on the sector.
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Livestock was the weak spot in August, with cattle falling as high retail 

beef prices pushed consumers toward cheaper protein and managed 

money positioning deteriorated through the month. Lean hogs slipped 

on soft seasonal pork demand and rising slaughter volumes. The Fund's 

positioning had a small negative impact on relative performance. An 

out-of-benchmark position in feeder cattle was the largest detractor as 

prices declined, with an overweight in lean hogs also a modest 

negative. An underweight in live cattle provided a slight positive offset as 

the commodity fell during the month. We stay optimistic yet cautious on 

the sector.

Outlook

We would highlight two distinct forces at work in commodities markets. 

One is financial. The other is physical. 

The financial story belongs to gold. Long-dated Treasury auctions are 

clearing at yields not seen in a generation, debt burdens are 

compounding, and the recent currency interventions in Asia have made 

plain how much official effort is now required to keep the system's 

plumbing intact. In that environment the question is not what the policy 

rate does next quarter; it is whether sovereign debt can still perform the 

role investors have long assigned it. A prolonged bear market in bonds 

says it cannot, at least not alone. That is why reserve managers and 

institutional allocators have kept accumulating gold, and it is a demand 

base far less sensitive to the rate cycle than might be assumed.

Near term, energy-led scarcity has pushed inflation higher and markets 

toward pricing tighter rate policy, which is a headwind for gold, an asset 

that pays no yield. We would look through it. Speculative excess has 

already been cleared out, and discretionary investors remain largely 

uncommitted, which leaves the setup asymmetric. We would stay 

invested in gold and would treat hawkish rhetoric as a dip-buying 

opportunity rather than a reason to step aside. 

Energy, agriculture and industrial metals are a physical scarcity story. 

Hormuz remains constrained, and the stress is showing up in refined 

products well before it shows up in crude. A strengthening El Niño is 

arriving on top of agricultural balances that were already thin. Copper 

and aluminum sit at the center of the electrification and defense 

buildout, with supply that cannot respond quickly.

These are different problems, addressed by a broad basket of 

commodities. When paper claims are the thing in question, the assets 

that are not claims deserve a larger place in the portfolio.
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M-000988

This Fund meets the requirements of Article 6 of the SFDR. Further information is available in the Fund’s offering documents and at www.nb.com.
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DISCLOSURES

DISCLAIMER

This document is addressed to professional clients/qualified investors only.

European Economic Area (EEA): This is a marketing document and is issued by Neuberger Berman Asset Management Ireland 

Limited, which is regulated by the Central Bank of Ireland and is registered in Ireland, at 2 Central Plaza, Dame Street, Dublin, D02 

T0X4.

United Kingdom and outside the EEA: 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 the United Kingdom: Neuberger Berman Investment Funds plc is authorised and regulated in Ireland by the 

Central Bank of Ireland but is not authorised by the Financial Conduct Authority in the UK. The UK Financial Ombudsman Service 

(FOS) is unlikely to be able to consider complaints in relation to Neuberger Berman Investment Funds plc, its management company 

Neuberger Berman Asset Management Ireland Limited or its depositary Brown Brothers Harriman Trustee Services (Ireland) Limited. 

Any losses relating to the management company or depositary are unlikely to be covered by the UK Financial Services 

Compensation Scheme (FSCS). Prospective investors should consider getting financial advice before deciding to invest and should 

see Neuberger Berman Investment Funds plc’s prospectus for more information.

Notice to investors in Switzerland: This is an advertising document. Neuberger Berman Investment Funds plc is established in 

Ireland as an investment company with variable capital incorporated with limited liability under Irish law, and the sub-funds are also 

authorised by the Swiss Financial Market Supervisory Authority (FINMA) for offering and/or advertising to non-qualified investors in 

and from Switzerland. The Swiss representative and paying agent is BNP Paribas, Paris, Zurich Branch, Selnaustrasse 16, CH-8002 

Zürich, Switzerland. The prospectus, the key investor information documents, the memorandum and articles of association and the 

annual and semi-annual reports are all available free of charge from the representative in Switzerland. 

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.

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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DISCLOSURES

DISCLAIMER

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

© 2026 Neuberger Berman Group LLC. All rights reserved.
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