
Neuberger Berman Next Generation Connectivity Fund

For Sophisticated Investors Only 

Effective 1 July 2024, the Neuberger Berman 5G Connectivity Fund changed name to the Neuberger Berman Next Generation Connectivity Fund

TOP 10 HOLDINGS – AS OF 31 May 2025

DescriptionCategoryRegionCompany nameStock code
• Nvidia is a pioneer in GPUs, computing chips and software. Aside from its 80% market share in graphics, the company has built a strong 

computing portfolio for data center, AI and automotive.
• NVDA leads the AI datacenter infrastructure industry with high end solutions from powerful accelerated chips, high-speed networking to 

software programming libraries. 
• The company’s technological advancements position it well to be a key beneficiary of rising demand for high-performance computing, high-

end graphics, and massive scale of 3D virtual environments 

Network InfrastructureU.S.NVIDIANVDA 

• One of the largest technology companies globally, Amazon is a leader in e-commerce, cloud computing, logistics, and artificial intelligence.
• Amazon Web Services (AWS) has over 30% market share in the cloud computing market. It has designed customized high-performance 

chipsets optimized for the cloud and delivers increased performance at lower costs. This positions it well to benefit from digitalization and 
AI trends.

• Amazon has a range of AI and ML (machine learning) services, infrastructure and implementation resources. From Cloud Computing 
Infrastructure to Large Language Model as a Service, customers can build generative AI applications and add AI to their businesses.

Network InfrastructureU.S.Amazon.comAMZN

• Known as the social network giant (Facebook, Instagram, WhatsApp), Meta was rebranded to focus on the Metaverse and AI. The 
company is pioneering expansion across Generative AI and the Metaverse ecosystem, and is developing VR headsets, content and 
virtual experiences.

• Meta is investing heavily into AI. Data center upgrades are ongoing to support its services, while AI is being integrated into its offerings to 
improve advertiser solutions, consumer engagement, and bring new monetization opportunities.

• Meta has over 90% market share in VR devices. Since its Quest 2 launch in 2020, Meta has dominated the market and continues to bring 
new products and features. In Metaverse content & experiences, Meta’s Horizon Worlds offers gaming, music, sports, workplace 
collaboration, and tools for businesses in the virtual space.

Applications & ServicesU.S.Meta PlatformsMETA

• Known as the bellwether of the semiconductor industry, TSMC is the world’s largest outsourced semiconductor foundry with over 50% 
market share.

• TSMC is a leader in advanced nodes, commanding strong technology and market share. It works with the top chip companies in the world 
to continually innovate and enabled complex applications such as high-performance computing.

• With strong pricing power and leadership in in leading-edge technology,  TSMC is well positioned to benefit from the growing strategic 
importance of semiconductor industry and accelerating demand for data in a more interconnected world.

Network InfrastructureTaiwanTSMC2330 TT

• Broadcom is a leading semiconductor chip company focusing on networking and connectivity. Its products include data center networking 
processors, WiFi, and RF modules enabling 5G.

• Broadcom is enabling data centers with its powerful product portfolio spanning compute, network and storage. Its product leadership 
positions it well to be a benefit from server upgrade trends driven by AI.

• As data intensive applications rise, demand for better connectivity will increase. Broadcom is increasingly benefitting from structural growth 
in 400G/800G network processor demand, WiFi-7 technology, and FBAR RF modules for 5.5G (5G Advanced).

Network InfrastructureU.S.BroadcomAVGO
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• Advantest is a leading Japanese semiconductor tester provider, with ~50% global market share in both SoC (system-on-chip) testers and 

Memory testers. 
• Advantest is enabling high-performance computing and IoT chips. As chip complexity continues to grow, testing complexity increases, 

which leads to stronger demand for testing solutions and a growing total addressable market for Advantest.
• As a leading test equipment provider for 5G chips (smartphones, base-stations), high-performance computing, and display chips, 

Advantest is well positioned to benefit from the shift to leading-edge 5nm/3nm nodes.

IoT DevicesJapanAdvantest6857 JP

• T-Mobile is a leading telecom operator in the US whose 5G network covers over 90% of Americans and has emerged as the provider of 
the country’s largest, fastest, most reliable and most awarded 5G network.

• Through its merger with Sprint in 2020, T-Mobile significantly gained scale and network spectrum which enabled it to take share and grow 
its customers.

• T-Mobile continues to strengthen its network capability in fixed wireless access and expand its services to satellite communication through 
its partnership with SpaceX.

Applications & ServicesU.S.T-MobileTMUS 

• A leading fabless provider of high-speed connectivity solutions that deliver improved power and cost efficiency as data rates and 
bandwidth requirement increase.

• Credo’s chips and components serve hyperscale data center operators as well as 5G wireless network operators that move vast amounts 
of data at high speeds inside their facilities.

• Credo is a beneficiary of rising demand for high-performance networking solutions as data-intensive applications such as generative AI 
and network traffic grows

Network InfrastructureU.S.Credo 
TechnologyCRDO

• Headquartered in Canada, Celestica is a leading outsourced hardware manufacturer focusing on servers, networking, and industrials.
• Celestica has forged robust AI collaborations with leading hyperscalers, providing Google with custom TPU AI servers and Meta with 

custom AI servers for video applications.
• As a key manufacturer of high-performance computing servers and 400G/800G high-speed networking equipment, Celestica is well 

positioned to gain market share and benefit from data center architecture upgrades. 

Network InfrastructureCanadaCelesticaCLS

• Headquartered in Taiwan, Alchip is a leading fabless ASIC (Application Specific Integrated Circuit) chip design company focused on high-
performance computing chips (HPC) for AI and data centers. 

• As hyperscale cloud service providers improve performance, the need for custom ASIC chips is also increasing. HPC vendors such as 
Alchip are benefiting from the growing demand for ASIC chips. 

Network InfrastructureTaiwanAlchip
Technologies3661.TW
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Neuberger Berman Investment Funds plc (the “Fund”) is authorised by the Central Bank of Ireland (the “Central Bank”) as an Undertaking for Collective Investment in Transferable Securities under the European Communities (“UCITS”) Regulations 2011 (S.I. 352 of 2011) of Ireland, as
amended. 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. The Fund mentioned in this document may not be eligible for sale in some countries and it may not be suitable
for all types of investor. Shares in the fund may not be offered or sold directly or indirectly into the United States or to U.S. Persons; for further information see the current prospectus.

We do not represent that this information, including any third party information, is accurate or complete and it should not be relied upon as such. Opinions expressed herein reflect the opinion of Neuberger Berman Group and its affiliates (“Neuberger Berman”) and are subject to
change without notice.

This document is for information purposes only and it should not be regarded as an offer to sell or as a solicitation of an offer to buy the securities or other instruments mentioned herein. No part of this document may be reproduced in any manner without the written permission of
Neuberger Berman.

Past performance is not indicative 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. 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. For further details of the investment risks, please refer to the
current prospectus. Please note that any dividends/interest which the Fund may receive may be subject to withholding tax. The benchmark does not take into account the effects of tax and the deduction is therefore not reflected in the benchmark return illustrated herein. The
investment objective and performance benchmark is a target only and not a guarantee of the Fund performance. The index is unmanaged and cannot be invested in directly. Index returns assume reinvestment of dividends and capital gains and unlike fund returns do not reflect fees or
expenses. Adverse movements in currency exchange rates can result in a decrease in return and a loss of capital. Investments of each portfolio may be fully hedged into its base currency potentially reducing currency risks but may expose the portfolio to other risks such as a default of
a counterparty.

Monthly and weekly Distributing Classes will distribute out of income and may also pay out of capital which will be eroded; investors in these classes should be aware that the payment out of capital may have different tax implications from distributions of income and should seek tax
advice. In respect of the C, C1, C2, E and B share classes a contingent deferred sales charge may be payable to the Investment Manager in line with the provisions of the Fund’s prospectus.

This document has been issued for use by the following Neuberger Berman entities: in Hong Kong by Neuberger Berman Asia Limited [“NBAL”], which is licensed and regulated by the Hong Kong Securities and Futures Commission to carry on Types 1, 4 and 9 regulated activities, as
defined under the Securities and Futures Ordinance of Hong Kong (Cap.571) (the “SFO”); in Singapore by Neuberger Berman Singapore Pte. Limited (NBS), which currently carries out the regulated activity of fund management under the Securities and Futures Act 2001 (“SFA”) and
operates as an Exempt Financial Adviser under section 20(1)(d) of the Financial Advisers Act 2001 (“FAA”) of Singapore. Under the FAA, NBS is exempted from Sections 34, 36 and 45 of the FAA, where its financial advisory service is provided to an accredited or expert investor (as
defined in Section 4A of the SFA).

This document is being provided by NBAL and NBS on a confidential basis to an “accredited investor”, “institutional investor”, “professional investor”, “QPI”, “sophisticated investor”, “wholesale investor” and/or other such qualified person, in each case as defined under the laws of the
relevant jurisdiction listed below, and all of which together are generically referred to as a “Sophisticated Investor”, on a “one-on-one” basis for informational and discussion purposes only. This document is intended only for the Sophisticated Investor to which it has been provided, is
strictly confidential and may not be reproduced or redistributed in whole or in part nor may its contents be disclosed to any other person (other than such Sophisticated Investor’s agents or advisers) under any circumstances.

Important information for Sophisticated Investors in:

Hong Kong: The contents of this document have not been reviewed by any regulatory authority in Hong Kong. Please note that (i) Securities may not be offered or sold in Hong Kong by means of this document or any other document other than to "professional investors" as defined in
Part I of Schedule 1 to the SFO.

Singapore: Any offer or invitation which is the subject of this document is only allowed to certain persons and institutions and not to the retail public. Moreover, this document or any written materials issued in connection with the offer is not a prospectus as defined in the Securities and
Futures Act 2001 of Singapore (the "SFA"). Accordingly, statutory liability under the SFA in relation to the contents of prospectuses would not apply. The Offeree to whom this document is provided should consider carefully whether the investment, if any, is suitable for it.

This document and any other document or material in connection with the offer or sale, or invitation for subscription or purchase, of any Security may not be circulated or distributed, nor may any Security be offered or sold, or be made the subject of an invitation for subscription or
purchase, whether directly or indirectly, to the public or any member of the public in Singapore other than (i) "institutional investors" pursuant to Section 304 of the Act, (ii) "relevant persons" pursuant to section 305(1) of the Act, (iii) any person pursuant to Section 305(2) of the Act, or
(iv) otherwise pursuant to, and in accordance with the conditions of, other applicable provisions of the Act.

The Portfolios are restricted schemes under the Sixth Schedule to the Securities and Futures (Offers of Investments) (Collective Investment Schemes) Regulations. The offer, holding and subsequent transfer of Shares are subject to restrictions and conditions under the Act.

You should consider carefully whether you are permitted (under the Act and any laws or regulations applicable to you) to make an investment in the Shares and whether any such investment is suitable for you and you should consult your legal or professional advisor if in doubt.

Neuberger Berman is a registered trademark.
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