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Neuberger Berman Commodity Strategy Fund
NB.COM/RBCS

TICKER: Institutional Class: NRBIX, Class A: NRBAX, Class C: NRBCX
Fund Highlights

Investment Performance
As of December 31, 2020*

•
•

•

Diversified, futures-based portfolio of 28
commodities across six sectors

AVERAGE ANNUALIZED

Managed by an experienced team with a focus
on risk.

Portfolio Assets ($mn)
Number of Commodity Holdings
Beta (3 Year)
Standard Deviation (3 Year)

123.6
28
1.15
17.15

Top 10 Holdings (%)

Quarter

YTD

1 Year

3 Year

5 Year

16.30

-1.58

-1.58

-0.39

3.13

-5.09

0.97

0.74

1

ClassA

16.08

-2.04

-2.04

-0.71

2.73

-5.44

1.37

1.10

ClassC1

15.73

-2.78

-2.78

-1.51

1.77

-6.25

2.32

1.85

ClassA1

9.34

-7.62

-7.62

-2.67

1.53

-6.10

ClassC

14.73

-3.75

-3.75

-1.51

1.77

-6.25

Bloomberg Commodity Index®2

10.19

-3.12

-3.12

-2.53

1.03

-6.51

WITH SALES CHARGE

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 cost. 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 www.nb.com/performance.
* The inception date for Neuberger Berman Commodity Strategy Fund Class A, Class C and Institutional Class is August 27, 2012. The inception date
used to calculate benchmark performance is that of the Institutional Class. Since Inception Returns with sales charge reflect deduction of current
maximum initial sales charge of 5.75% for Class A shares and applicable contingent deferred sales charges (CDSC) for Class C shares. The maximum
CDSC for Class C is 1%, which is reduced to 0% after 1 year.

$10,000 Hypothetical Investment4

Corn

9.3

Gold

8.5

Total
(Net)
Expense

InstitutionalClass1

1

Portfolio Characteristics

Gross
Expense

Since
Inception

AT NAV

Dynamic core allocations combined with
tactical views that are actively managed on an
ongoing basis

EXPENSE RATIOS3

Sector Breakdown (%)
Fund

12,000
10,000

Benchmark

Agriculture

27.3

26.0

25.1

23.5

Heating Oil

5.7

8,000

Energy

Brent Crude

5.4

6,000

Industrial Metals

19.8

18.7

4.9

4,000

Precious Metals

15.9

19.7

4.8

2,000

Softs

6.7

7.2

Livestock

5.3

4.9

Soybean Meal
Copper
Gasoline

4.8

Zinc

4.5

Lead

4.4

Soybean

4.1

0

Institutional Class

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.

Morningstar Overall RatingTM
Institutional Class:



(Out of 100 Commodities Broad Basket Funds)
The Morningstar ratings for Neuberger Berman Commodity Strategy
Fund – Institutional Class for the 3- and 5-year periods ended
December 31, 2020 was 4 stars (out of 100 Commodities Broad
Basket Funds) and 4 stars (out of 89 Commodities Broad Basket Funds),
respectively. For each retail mutual fund with at least a three-year
history, Morningstar calculates a Morningstar Rating based on a
Morningstar Risk-Adjusted Return measure that accounts for variation
in a fund’s monthly performance (including the effects of sales charges,
loads, and redemption fees), placing more emphasis on downward
variations and rewarding consistent performance. The top 10% of
funds in each category receive five stars, the next 22.5% receive four
stars, the next 35% receive three stars, the next 22.5% receive two
stars and the bottom 10% receive one star. (Each share class is counted
as a fraction of one fund within this scale and rated separately, which
may cause slight variations in the distribution percentages.) The Overall
Morningstar Rating for a retail mutual fund is derived from a weighted
average of the performance figures associated with its three-, five- and
ten-year (if applicable) Morningstar Rating metrics. Ratings are ©2021
Morningstar, Inc. All Rights Reserved. The information contained
herein: (1) is proprietary to Morningstar and/or its content providers; (2)
may not be copied or distributed; and (3) is not warranted to be
accurate, complete or timely. Neither Morningstar nor its content
providers are responsible for any damages or losses arising from any
use of this information.
Most of the Fund’s performance depends on what happens in the commodity and
fixed income markets. The Fund’s use of derivative instruments will also affect its
performance and may amplify the risks that are associated with these markets. The
markets’ behavior can be difficult to predict, particularly in the short term. There can
be no guarantee that the Fund will achieve its goal. The Fund may take temporary
defensive and cash management positions; in such a case, it will not be pursuing its
principal investment strategies.
Call Risk. Upon the issuer’s desire to call a security, or under other circumstances
where a security is called, including when interest rates are low and issuers opt to
repay the obligation underlying a “callable security” early, the Fund may have to
reinvest the proceeds in an investment offering a lower yield and may not benefit
from any increase in value that might otherwise result from declining interest rates.
Commodity Regulatory Risk. The Fund is deemed a “commodity pool” and the
Fund’s investment manager is considered a “commodity pool operator” with
respect to the Fund under the Commodity Exchange Act. The Fund’s investment
manager is therefore subject to dual regulation by the Securities and Exchange
Commission and the Commodity Futures Trading Commission. Compliance with
regulations governing commodity pools may increase the Fund’s regulatory
compliance costs. The regulatory requirements could change at any time and
additional regulations could also be adopted, which may adversely impact the Fund,
and the Fund may be compelled to consider significant changes, which could
include substantially altering its principal investment strategies or, if deemed
necessary, liquidating the Fund.
The Fund’s and the Subsidiary’s significant investment exposure to the commodities
markets and/or a particular sector of the commodities markets may subject the Fund
and the Subsidiary to greater volatility than investments in traditional securities. To
the extent the Fund focuses its investments in a particular commodity in the
commodities market, the Fund will be more susceptible to risks associated with the
particular commodity. No active trading market may exist for certain commodities
investments. Because the Fund’s and the Subsidiary’s performance is linked to the
performance of potentially volatile commodities, investors should be willing to
assume the risks of significant fluctuations in the value of the Fund’s shares.
Credit risk is the risk that issuers may fail, or become less able, to pay interest and/or
principal when due. A downgrade or default affecting any of the Fund’s securities
could affect the Fund’s performance.
To the extent that the Fund is exposed directly or indirectly to foreign currencies,
including through its investments, or invests in securities or other instruments
denominated in or indexed to foreign currencies, changes in currency exchange rates
could adversely impact investment gains or add to investment losses.
Use of derivatives is a highly specialized activity that can involve investment
techniques and risks different from, and in some respects greater than, those
associated with investing in more traditional investments, such as stocks and bonds.
Derivatives can be highly complex and highly volatile and may perform in
unanticipated ways. Derivatives can create leverage, and the Fund could lose more
than the amount it invests. Derivatives can be difficult to value and valuation may be
more difficult in times of market turmoil. There may be imperfect correlation
between the behavior of a derivative and that of the reference instrument underlying
the derivative. Ongoing changes to the regulation of the derivatives markets and
potential changes in the regulation of funds using derivative instruments could limit
the Fund's ability to pursue its investment strategies. The extent and impact of
regulation are not fully known and may not be for some time. New regulation of
derivatives may make them more costly, may limit their availability, or may otherwise
adversely affect their value or performance.
Foreign securities involve risks in addition to those associated with comparable U.S.
securities. The Fund may engage in active and frequent trading and may have a high
portfolio turnover rate, which may increase the Fund’s transaction costs, may
adversely affect the Fund’s performance and may generate a greater amount of
capital gain distributions to shareholders than if the Fund had a low portfolio
turnover rate.
Illiquid investments may be more difficult to purchase or sell at an advantageous
price or time, and there is a greater risk that the investments may not be sold for the
price at which the Fund is carrying them.
Leverage amplifies changes in the Fund’s net asset value. Derivatives may create
leverage and can result in losses to the Fund that exceed the amount originally
invested and may accelerate the rate of losses. There can be no assurance that the
Fund’s use of any leverage will be successful and there is no limit on the amount that
the Fund’s investment exposure can exceed its net assets.

Model Risk. To a significant extent, the Fund’s performance will depend on the
success of implementing and managing the investment models that assist in
allocating the Fund’s assets. Models that have been formulated on the basis of past
market data may not be indicative of future price movements. Models may not be
reliable if unusual or disruptive events cause market moves the nature or size of
which are inconsistent with the historic performance of individual markets and their
relationship to one another or to other macroeconomic events. Models also may
have hidden biases or exposure to broad structural or sentiment shifts. In the event
that actual events fail to conform to the assumptions underlying such models, losses
could be incurred.
Market Direction Risk. Since the Fund will typically hold both long and short
positions, an investment in the Fund will involve market risks associated with
different types of investment decisions than those made for a typical “long only”
fund. The Fund’s results could suffer when there is a general market advance and
the Fund holds significant “short” positions, or when there is a general market
decline and the Fund holds significant “long” positions. The markets may have
considerable volatility from day to day and even in intra-day trading.
Short Sale Risk. Short sales, at least theoretically, present a risk of unlimited loss on
an individual security basis, since the Fund may be required to buy the security sold
short at a time when the security has appreciated in value, and there is potentially no
limit to the amount of such appreciation. The Fund may not always be able to close
out a short position at a favorable time or price. If the Fund covers its short position or
exits a short position at an unfavorable price, it is likely to reduce or eliminate any
gain, or cause a loss to the Fund. When the Fund is taking a short position, it must
maintain collateral with the counterparty or maintain a segregated account of cash
or high-grade securities equal to the margin requirement. As a result, the Fund may
maintain high levels of cash or other liquid assets (such as U.S. Treasury bills, money
market instruments, repurchase agreements, certificates of deposit, high quality
commercial paper and long equity positions). The need to maintain cash or other
liquid assets as collateral, or in segregated accounts, could limit the Fund’s ability to
pursue other opportunities as they arise.
The performance of the investment models may be impacted by software or other
technology malfunctions, programming inaccuracies, and similar circumstances.
Risk is an essential part of investing. No risk management program can eliminate
the Fund’s exposure to adverse events; at best, it may only reduce the possibility that
the Fund will be affected by such events, and especially those risks that are not
intrinsic to the Fund’s investment program.
A decline in the Fund’s average net assets during the current fiscal year due to
market volatility or other factors could cause the Fund’s expenses for the current fiscal
year to be higher than the expense information presented in “Fees and Expenses.”
By investing in the Subsidiary, the Fund is indirectly exposed to the risks associated
with the Subsidiary’s investments and operations. The commodity-linked derivative
instruments and other investments held by the Subsidiary are similar to those that
are permitted to be held by the Fund, and thus, are subject to the same risks
whether or not they are held by the Fund or the Subsidiary. There can be no
assurance that the investment objective of the Subsidiary will be achieved. The
Subsidiary is not registered under the Investment Company Act of 1940, as
amended (the “1940 Act”), and, unless otherwise noted in this prospectus, is not
subject to all the investor protections of the 1940 Act. However, the Fund wholly
owns and controls the Subsidiary, and the Fund and the Subsidiary are both
managed by Neuberger Berman Investment Advisers LLC, making it unlikely that
the Subsidiary will take action contrary to the interests of the Fund and its
shareholders. The Fund’s Board of Trustees has oversight responsibility for the
investment activities of the Fund, including its investment in the Subsidiary, and the
Fund’s role as sole shareholder of the Subsidiary. In adhering to the Fund’s
investment restrictions and limitations, Neuberger Berman Investment Advisers LLC
will treat the assets of the Subsidiary generally in the same manner as assets that are
held directly by the Fund. Changes in the laws of the United States and/or the
Cayman Islands, under which the Fund and the Subsidiary, respectively, are
organized, could result in the inability of the Fund and/or the Subsidiary to operate as
described in this prospectus and the Statement of Additional Information and could
adversely affect the Fund and its shareholders.
To qualify as a “regulated investment company” under the Internal Revenue Code
of 1986, as amended (“Code”) (“RIC”), and be eligible to receive “modified passthrough” tax treatment, the Fund must, among other things, derive at least 90%of
its gross income for each taxable year from types of income treated as “qualifying
income” under the Code. Although qualifying income does not include income
derived directly from commodities, including certain commodity-linked derivative
instruments, the Internal Revenue Service (“Service”) issued a large number of
private letter rulings (which the Fund may not rely on as precedent) beginning in
2006 that income a RIC derives from a wholly owned foreign subsidiary (such as the
Subsidiary) that earns income derived from commodities is qualifying income; the
Service suspended the issuance of those rulings in July 2011. The Fund has received
an opinion of counsel, which is not binding on the Service or the courts, that income
the Fund derives from the Subsidiary should constitute qualifying income.
The federal income tax treatment of the Fund’s income from the Subsidiary also may
be adversely affected by future legislation, other Treasury regulations, and/or other
guidance issued by the Service that could affect the character, timing of recognition,
and/or amount of the Fund’s taxable income and/or net capital gains and, therefore,
the distributions it makes. If the Fund failed the qualifying income test for any taxable
year but was eligible to and did cure the failure, it would incur potentially significant
additional federal income tax expense. If, on the other hand, the Fund failed to
qualify as a RIC for any taxable year and was ineligible to or otherwise did not cure
the failure, it would be subject to federal income tax on its taxable income at the
corporate tax rate, with the consequence that its income available for distribution to
shareholders would be reduced and all such distributions from its current or
accumulated earnings and profits would be taxable to its shareholders as dividend
income. In that event, the Fund’s Board of Trustees may authorize a significant
change in investment strategy or the Fund’s liquidation.
Although the Fund may hold securities that carry U.S. government guarantees, these
guarantees do not extend to shares of the Fund itself and do not guarantee the
market prices of the securities. Furthermore, not all securities issued by the U.S.
government and its agencies and instrumentalities are backed by the full faith and
credit of the U.S. Treasury.
The Fund may not be able to sell an investment at the price at which the Fund has
valued the investment.
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Management Team
HAKAN KAYA, PhD
15 Years of Industry Experience
DAVID YI WAN
20 Years of Industry Experience
THOMAS A. SONTAG
39 Years of Industry Experience
High public debt in the U.S. and other countries creates ongoing systemic and
market risks and policymaking uncertainty, and there may be a further increase in
the amount of debt due to the economic effects of the COVID-19 pandemic and
ensuing public health measures. Governments and central banks have moved to
limit the potential negative economic effects of the COVID-19 pandemic with
interventions that are unprecedented in size and scope and may continue to do so,
but the ultimate impact of these efforts is uncertain. Governments’ efforts to limit
potential negative economic effects of the pandemic may be altered, delayed, or
eliminated at inopportune times for political, policy or other reasons. Interest rates
have been unusually low in recent years in the U.S. and abroad, and central banks
have reduced rates further in an effort to combat the economic effects of the COVID19 pandemic. Because there is little precedent for this situation, it is difficult to predict
the impact on various markets of a significant rate increase or other significant policy
changes. Over the longer term, rising interest rates may present a greater risk than
has historically been the case due to the current period of relatively low rates and the
effect of government fiscal and monetary policy initiatives and potential market
reaction to those initiatives or their alteration or cessation.
The composition, sectors, holdings and other characteristics of the Fund are as of the
period shown and are subject to change without notice.
1The Fund’s Investment Manager (the “Manager”) caps the Class A, Class C and
Institutional Class expenses. Absent such arrangements, the total returns would be
lower.
2The Bloomberg Commodity Index is composed of commodities traded on U.S.
exchanges, with the exception of aluminum, nickel and zinc, which trade on the
London Metal Exchange (LME). The Bloomberg Commodity Index is calculated on
an total return basis and reflects the return on fully collateralized positions in the
underlying commodity futures. 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 this
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 index.
3 Total (net) expense represents the total annual operating expenses that
shareholders pay (after the effect of fee waivers and/or expense reimbursement). The
Fund’s investment manager has contractually undertaken to waive and/or reimburse
certain fees and expenses of the Fund so that the total annual operating expenses
(excluding interest, taxes, brokerage commissions, acquired fund fees and expenses,
dividend and interest expenses relating to short sales, and extraordinary expenses, if
any; consequently, total (net) expenses may exceed the contractual cap) through
10/31/2023 for Class A at 1.09%, Class C at 1.84% and Institutional Class at
0.73% (each as a % of average net assets). Absent such arrangements, which
cannot be changed without Board approval, the returns may have been lower.
Information as of most recent prospectus dated February 28, 2020.
4The hypothetical analysis assumes an initial investment of $10,000 made on
August 27, 2012, the inception date of the Fund's Institutional share class. This
analysis assumes the reinvestment of all income dividends and other distributions, if
any. The analysis does not reflect the effect of taxes that would be paid on Fund
distributions. The analysis is based on past performance and does not indicate future
results. Given the potential fluctuation of the Fund's Net Asset Value (NAV), the
hypothetical market value may be less than the hypothetical initial investment at any
point during the time period considered. The above analysis also does not compare
the Fund's relative performance to the Fund's prospectus benchmark, Bloomberg
Commodity Index®. Please see annualized performance table.
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 views expressed in this material do not constitute investment advice or
recommendations by portfolio Management or the Manager.
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 Investment Advisers LLC, an affiliate of Neuberger
Berman BD LLC, distributor, member FINRA.

