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PORTFOLIO MANAGERS: 

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.

Past performance does not predict future returns

Neuberger Next Generation Mobility Fund

August 2026

CHARLIE LIM, HARI RAMANAN, YAN TAW BOON

Performance Highlights

In August 2026, the Neuberger Berman Next Generation Mobility Fund returned 1.82%, while the MSCI All-Country World Index (USD Net Total 

Return) posted a 2.67% return. The Fund's performance benefited from our exposure to the Information Technology sector, while the Industrials 

sector was the largest detractor. The leading contributions at the security level were Samsung Electro-Mechanics Co., Ltd, Delta Electronics, Inc. 

and TechnipFMC plc, while Monolithic Power Systems, Inc., Infineon Technologies AG and Contemporary Amperex Technology Co., Limited Class 

A were the main detractors during the month.

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. The Fund is 

actively managed, which means that the investments are selected at the discretion of the investment manager. The Fund is not constrained by its benchmark, which is used for comparison 

purposes only.

1 Performance to latest month end. YTD - Year to Date, SI - Since Inception. 12 month period based on month end NAVs.

2 Returns for these periods are cumulative.

3 Returns are annualised for periods longer than one year.

4 Returns from 21 August 2018 to latest month end.

5 Data shown since the share class inception date.

6 Performance for the current calendar year is the year to date.

Benchmark: MSCI All-Country World Index (ACWI) (Total Return, net of tax, USD)

Fund performance is representative of the Neuberger Next Generation Mobility Fund USD I Accumulating Class (the “Fund”) and has been calculated to account for the deduction of fees.

Fund performance does not take account of any commission or costs incurred by investors when subscribing for or redeeming shares. 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. The fees and charges paid by the Fund will reduce the return on your investment.

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

The global automotive sector moved through August 2026 with the 

emphasis shifting decisively from technology demonstration to the 

mechanics of commercial scale. Across the autonomous segment, 

regulators in two large US states authorised driverless commercial 

operation across a materially wider footprint than the industry has 

previously held, while the largest Asian market published its first unified 

national safety baseline for conditional and high automation. In 

electrification, the withdrawal of purchase support in the United States 

produced the first year-over-year increase in average transaction prices 

in eight months, marking a visible pivot from share defence toward 

margin recovery, even as electrified penetration in the largest market 

reached a record against a contracting overall vehicle base. In 

connected vehicles, the month brought consolidation of electronic 

architecture development among major manufacturers, further vertical 

integration of automotive compute, and a new regulatory campaign that 

raises the cost of rapid software release cycles. Taken together, August 

was a month in which permitted capacity, pricing discipline and platform 

consolidation displaced product announcements as the primary signals 

for the sector.

The electric vehicle segment in August 2026 was characterised by a 

clear separation between pricing discipline in developed markets and 

share consolidation among battery suppliers. In the United States, 

average electric vehicle transaction prices rose year over year for the 

first time since December as manufacturer incentives were cut by 

roughly a quarter, indicating that with federal purchase support now 

lapsed, manufacturers are prioritising gross margin over volume growth. 

The implication for the supply chain is a more constructive pricing 

environment alongside slower unit growth, which in our view favours

exposure to content per vehicle over exposure to absolute volume. In 

the battery supply chain, first-half global installations rose approximately 

twenty percent, with the largest producers in the leading Asian market 

gaining share at the expense of Korean and Japanese suppliers, whose 

combined position continued to erode; seven producers from a single 

country now account for close to three-quarters of global installations. 

Battery technology also advanced, with a major manufacturer disclosing 

solid-state cells at roughly double the energy density of current 

production chemistry and pilot deployment targeted for next year, 

though cost, cycle life and chemistry remain undisclosed and several 

competitors are pursuing the same timeline. In the largest domestic 

market, monthly retail volumes for new energy vehicles rose 

sequentially and penetration reached a record share of the passenger 

market, but total passenger vehicle retail contracted materially year over 

year. Electrified powertrains are therefore absorbing a shrinking 

domestic market rather than growing into an expanding one, which 

makes relative share and cost position the determinants of return in that 

geography. Earnings from a leading domestic manufacturer 

underscored the point, with first-half revenue and profit both declining on 

soft demand and higher input costs even as second-quarter profit 

recovered.

The autonomous vehicle segment saw the largest single expansion of 

commercially permitted driverless capacity to date. Utility regulators in 

one large western US state approved fared driverless operations across 

eighteen counties following a seven-month review, adding two 

substantial new metropolitan markets and materially widening the 

addressable footprint for the leading paid operator while extending its 

regulatory lead over competitors still operating with safety drivers in 

place. A neighbouring state granted three commercial permits covering 

as many as eight thousand vehicles over twelve months, allocated 

across a vehicle manufacturer and two ride-hailing platforms, creating 

the first market in which multiple operators hold at-scale commercial 

authority simultaneously. We would caution that headline permit counts 

overstate near-term supply, as engineering commentary from one 

permit holder pointed to a figure roughly half its allocation as realistic; 

utilisation and cost per mile, rather than fleet size, are the disclosures 

that will differentiate operators. Cross-border expansion also advanced 

through an asset-light structure, with a ride-hailing platform and an 

autonomy developer committing more than two thousand vehicles to 

additional European cities under an arrangement that separates the 

autonomy stack, demand aggregation and fleet ownership across three 

parties, lowering the capital intensity of international entry. In freight, the 

same western US state opened its highways to autonomous heavy 

trucks for the first time, granting testing permits to two developers 

following a rulemaking that lifted a long-standing prohibition on 

driverless operation above ten thousand pounds, though safety drivers 

remain required and the rulemaking faces labour litigation. Finally, the 

largest Asian market published a mandatory national standard requiring 

conditionally and highly automated systems to demonstrate safety at 

least equivalent to an attentive human driver, verified against a market-

specific scenario framework by accredited third parties and effective in 

mid-2027. The standard resolves the legal ambiguity that has 

constrained consumer-facing conditional autonomy while 

simultaneously creating a domestic certification pathway that raises the 

validation burden on foreign entrants.

The connected vehicle segment in August 2026 was defined by 

consolidation of vehicle software and compute architecture and by a 

tightening of the regulatory perimeter around over-the-air functionality. 

Two of the largest manufacturers in one major producing country 

agreed to jointly develop standardised electronic control units, an in-

vehicle operating system and supporting middleware for software-

defined models arriving toward the end of the decade, with a third 

domestic manufacturer identified as a possible participant. The 

arrangement signals that scale in vehicle compute has become a 

condition of competitiveness rather than a source of differentiation, and 

it compresses the addressable volumes available to independent 

electronics suppliers. In parallel, a large consumer electronics group 

entered automotive compute directly, disclosing an in-house advanced-

node driving chip capable of running very large models on the vehicle 

and slated for production models next year, following several domestic 

vehicle manufacturers down the same vertical integration path. We read 

this as further pressure on merchant automotive silicon and as support 

for a preference toward differentiated analog, sensing and power 

content over commoditising central compute. The segment also 

confronted the question of how long software-heavy vehicles remain 

supported, with reporting highlighting that designed compute headroom 

of roughly seven to ten years sits well short of an average vehicle life 

approaching thirteen years, a gap with direct consequences for residual 

values, warranty provisioning and the durability of recurring software 

revenue. Established manufacturers meanwhile continued to monetise

their installed fleets, with one scaling an artificial intelligence assistant 

across several million additional vehicles through its companion 

application ahead of embedded integration next year. Offsetting these
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commercial advances, four ministries in the largest market jointly 

opened a twelve-month national inspection programme covering 

intelligent connected vehicle safety, development capability and 

production conformity, explicitly prohibiting alteration of sealed vehicle 

parameters through over-the-air updates. Following a very large volume 

of recalls, the campaign raises validation and compliance costs and 

slows the rapid feature release cadence that newer entrants have used 

as a competitive instrument. 

Overall, August 2026 reflected a sector in which the binding constraints 

have moved from technical feasibility to permitted capacity, pricing 

discipline and platform economics. In autonomous driving, the 

expansion of commercially authorised operation across a much larger 

footprint, together with the first unified national safety baseline in the 

largest market, established the regulatory foundation for scale; the open 

question is now execution, and we expect utilisation and cost per mile to 

displace fleet counts as the metrics that matter. In electrification, the 

return of year-over-year price increases in a major developed market 

signalled that the discount-led contest for share has given way to margin 

repair, while record electrified penetration against a contracting overall 

market in the largest geography reframed the opportunity there as a 

question of relative position rather than category growth. In connected 

vehicles, the pooling of electronic architecture development among 

established manufacturers and the continued vertical integration of 

vehicle compute narrowed the merchant opportunity in central 

processing while leaving differentiated sensing, analog and power 

content comparatively well protected, and a new regulatory campaign 

around over-the-air functionality raised the cost of speed. Across all 

three segments, the month favoured participants with regulatory 

durability, validated engineering processes and defensible content 

positions over those competing primarily on announcement cadence. 

The Fund remains positioned accordingly, with a preference for 

companies whose economics improve as these markets move from 

demonstration toward commercial operation.

Portfolio Review

In August 2026, the Neuberger Berman Next Generation Mobility Fund 

returned 1.82%, while the MSCI All-Country World Index (USD Net 

Total Return) posted a 2.67% return. The Fund's performance benefited 

from our exposure to the Information Technology sector, while the 

Industrials sector was the largest detractor. The leading contributions at 

the security level were Samsung Electro-Mechanics Co., Ltd, Delta 

Electronics, Inc. and TechnipFMC plc, while Monolithic Power Systems, 

Inc., Infineon Technologies AG and Contemporary Amperex 

Technology Co., Limited Class A were the main detractors during the 

month.

In August 2026, we continue to refine our portfolio. During the month, 

we strategically reallocated the proceeds to initiate positions 

Westinghouse Air Brake Technologies Corporation and Moog Inc. Class 

A, while exiting our positions from Stantec Inc and Xiaomi Corporation 

Class B. We increased our holdings in NVIDIA Corp. and reduced our 

holdings in Contemporary Amperex Technology Co., Limited Class A 

and XPeng, Inc. Class A. These maneuvers align with our ongoing 

strategy to capitalize on key growth opportunities and optimize the 

portfolio for long-term growth and resilience.

Outlook

We see attractive, secular growth from the technological development 

related to autonomous vehicles, electric vehicles and connected 

vehicles which we define as Next Generation Mobility. Although the 

deployments of these vehicles are currently in their infancy, inflection 

points have either arrived or are rapidly approaching.  This evolution of 

the transportation sector offers vast long-term opportunities with the total 

market for Next Generation Mobility forecasted to exceed $2 trillion by 

2030.

Autonomous driving is a megatrend transforming the global 

transportation industry that offers attractive investment opportunities 

over the next 5-10 years. In Electrification, government legislation and 

stricter emission regulations will increase adoption rates for electric and 

hybrid vehicles. In Connectivity, the development and deployment of 5G 

networks are reshaping the future of connectivity for transportation. 

To capitalize on these trends, we maintain a balanced investment 

portfolio which spans multiple sectors across regions that stand to 

benefit from the long-term disruption of the global transportation 

industry. 
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Additional Disclosure

This Fund meets the requirements of Article 8 of the SFDR. Further 

information is available in the Fund’s offering documents and at 

www.nb.com

M-000988

http://www.nb.com/
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DISCLOSURES

DISCLAIMER

This information is directed solely at persons in jurisdictions where the funds and relevant share classes are registered or who

may otherwise lawfully receive it. Before investing, investors should review the fund’s full prospectus, together with the applicable 

Key Information Document (KID) and the most recent financial statements. The Fund’s securities have not been registered under

the Securities Act of 1933, as amended, and may only be offered or sold to investors that are not deemed U.S. Persons in an 

offshore transaction in accordance with Regulation S. Copies of these documents, including the latest annual report and, if issued 

thereafter, the latest semi-annual report, may be obtained free of charge from Neuberger Berman Europe Limited, by visiting 

www.nb.com or in printed form by contacting the local distributor in the jurisdictions in which the funds are authorized for 

distribution. Any entity responsible for forwarding this material to other parties takes responsibility for ensuring compliance with 

applicable securities laws.

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. 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 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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