


The Neuberger Berman Advisers Management Trust Sustainable Equity Portfolio (the Fund) Class I generated a
total return of 15.52% for the six months ended June 30, 2023 (the reporting period), trailing the 16.89% total
return of its benchmark, the S&P 500® Index (the Index). (Performance for all share classes is provided in the table
immediately following this letter.)

Enthusiasm around artificial intelligence (AI) and semiconductors drove a narrow Information Technology
(IT)-centric rally during the first half of 2023. To illustrate the scale, the IT sector advanced by over 45% versus the
16.89% of the overall Index.

We used 2022’s indiscriminate selloff as an opportunity to increase our exposure to large "growthy" tech names,
though the Fund remains underweight versus the Index. We invested in companies that we believed to have
proven management track records, visible cash flows, deep economic and business moats, healthy balance sheets
with pricing power, robust stakeholder relationships, and credible performance on issues including diversity,
management tenure, and operational efficiency.

We have exposure to both AI and advanced semiconductors through positions in several key companies -
including some whose advantages, we believe, have not yet been appreciated by the market.

Stock selection added value this period, with strongest results from our Financials, Industrials and Consumer
Discretionary holdings. Our top individual contributors were technology-related names, such as: Microsoft,
Amazon - which has exposure to AI and is investing in proprietary chip-making technology - and Alphabet,
another key AI player.

Our underperformance relative to the Index resulted primarily from the fact that some of the IT names driving this
period’s rally did not meet our investment philosophy. Our Financials holdings were a net positive. Despite the
headwind of being overweight a sector that struggled with fears about bank failures, our differentiated and
diversified holdings outperformed. An underweight to Communications Services versus the Index detracted.

Individual underperformers included Bank of America, which declined with its sector. We continue to see upside
in this large, diversified global bank with robust deposit inflows.

After an impressive 2022, global health insurer Cigna underperformed as investors shifted away from defensive
sectors due to Medicare-related regulatory changes. Macro drivers remain favorable, and we believe Cigna's
exposure to proposed changes is less material than its peers.

Danaher Corp., the global science and technology innovator, underperformed with sector rotation out of biotech.
We believe its risk/reward profile remains attractive.



As always, we also continue engaging with portfolio companies and prospects on ESG (Environmental, Social and
Governance) measures, both in meetings with managements and through our voting power, believing these
factors are a key to advantaged long-term performance.

We look forward to continuing to serve your investment needs.

Sincerely,

DANIEL P. HANSON

PORTFOLIO MANAGER

Information about principal risks of investing in the Fund is set forth in the prospectus and statement of additional information.

The portfolio composition, industries and holdings of the Fund are subject to change without notice.

The opinions expressed are those of the Fund’s portfolio manager. The opinions are as of the date of this report and are subject to change
without notice.

To read more on how we integrate sustainability issues into our investment process, please visit www.nb.com/sustainableequity.
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SECTOR ALLOCATION
(as a % of Total Investments*)

Communication Services 6.4%

Consumer Discretionary 11.1

Consumer Staples 4.1

Enervu.1



1 Performance shown prior to May 1, 2006 for Class S shares is that of Class I shares, which has lower
expenses and correspondingly higher returns than Class S shares.

2 The date used to calculate Life of Fund performance for the index is February 18, 1999, the inception date
of Class I shares, the Fund's oldest share class.

3 The S&P 500® Index is a float-adjusted market capitalization-weighted index that focuses on the large-cap
segment of the U.S. equity market, and includes a significant portion of the total value of the market.
Please note that the index described in this report does not take into account any fees, expenses or tax
consequences of investing in the individual securities that it tracks, and that individuals cannot invest
directly in any index. Data about the performance of an index are prepared or obtained by Neuberger
Berman Investment Advisers LLC and reflect the reinvestment of income dividends and other distributions,
if any. The Fund may invest in securities not included in a described index and generally does not invest in
all securities included in a described index.

The investments for the Fund are managed by the same portfolio manager(s) who manage(s) one or more other
registered funds that have names, investment objectives and investment styles that are similar to those of the
Fund. You should be aware that the Fund is likely to differ from those other mutual fund(s) in size, cash flow
pattern and tax matters. Accordingly, the holdings and performance of the Fund can be expected to vary from
those of the other mutual fund(s).

Shares of the separate Neuberger Berman Advisers Management Trust Portfolios, including the Fund, are not
available to the general public. Shares of the Fund may be purchased only by life insurance companies to be held
in their separate accounts, which fund variable annuity and variable life insurance policies, and by qualified
pension and retirement plans. Statistics and projections in this report are derived from sources deemed to be
reliable but cannot be regarded as a representation of future results of the Fund. This report is prepared for the
general information of shareholders and is not an offer of shares of the Fund. Shares are sold only through the
currently effective prospectus, which must precede or accompany this report.

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 name in this piece is either a service mark or
registered service mark of Neuberger Berman Investment Advisers LLC, an affiliate of Neuberger Berman BD LLC,
distributor, member FINRA.

© 2023 Neuberger Berman BD LLC, distributor. All rights reserved.

Endnotes (Unaudited)
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As a Fund shareholder, you incur two types of costs: (1) transaction costs such as fees and expenses that are, or
may be, imposed under your variable contract or qualified pension plan; and (2) ongoing costs, including
management fees, distribution and/or service (12b-1) fees (if applicable), and other Fund expenses. This example
is intended to help you understand your ongoing costs (in U.S. dollars) of investing in the Fund and compare these
costs with the ongoing costs of investing in other mutual funds.



Sustainable Equity Portfolio

Other Abbreviations:
Management or NBIA = Neuberger Berman Investment Advisers LLC

Legend June 30, 2023 (Unaudited)
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Number of Shares Value

Common Stocks 99.6%

Banks 5.2%
586,994 Bank of America Corp. $ 16,840,858
137,176 JPMorgan Chase & Co. 19,950,877

36,791,735

Broadline Retail 7.2%
389,834 Amazon.com, Inc. 50,818,760*

Capital Markets 2.2%
40,470 Interactive Brokers Group, Inc.

Class A
3,361,843

110,187 Intercontinental Exchange, Inc. 12,459,946

15,821,789

Communications Equipment 1.5%
65,621 Arista Networks, Inc. 10,634,539*

Consumer Staples Distribution & Retail 1.8%
23,803 Costco Wholesale Corp. 12,815,059

Electrical Equipment 1.5%
392,298 Vestas Wind Systems AS 10,432,534*

Electronic Equipment, Instruments & Components 2.1%
51,746 Zebra Technologies Corp.

Class A
15,308,019*

Financial Services 12.4%
15 Berkshire Hathaway, Inc.

Class A
7,767,150*

100,202 Berkshire Hathaway, Inc.
Class B

34,168,882*

114,547 Fiserv, Inc. 14,450,104*

79,821 MasterCard, Inc. Class A 31,393,599

87,779,735

Ground Transportation 2.1%
448,760 CSX Corp. 15,302,716

Health Care Equipment & Supplies 2.7%
59,597 Becton Dickinson & Co. 15,734,204
16,086 Embecta Corp. 347,458

6,715 IDEXX Laboratories, Inc. 3,372,474*

19,454,136

Health Care Providers & Services 8.0%
128,428 AmerisourceBergen Corp. 24,713,400
115,038 Cigna Group 32,279,663

56,993,063

Hotels, Restaurants & Leisure 3.9%
984,696 Compass Group PLC 27,537,403

Household Products 2.3%
209,685 Colgate-Palmolive Co. 16,154,132

Number of Shares Value

Insurance 3.4%
183,106 Progressive Corp. $ 24,237,741

Interactive Media & Services 6.4%
381,837 Alphabet, Inc. Class A 45,705,889*

IT Services 2.9%
273,509 GoDaddy, Inc. Class A 20,548,731*

Life Sciences Tools & Services 2.9%
53,135 Danaher Corp. 12,752,400
33,945 IQVIA Holdings, Inc. 7,629,818*

20,382,218

Machinery 2.0%
162,864 Otis Worldwide Corp. 14,496,525

Materials 1.9%
52,262 Sherwin-Williams Co. 13,876,606

Multi-Utilities 2.0%
1,057,508 National Grid PLC 13,974,273

Oil, Gas & Consumable Fuels 1.7%
483,450 Coterra Energy, Inc. 12,231,285

Pharmaceuticals 2.0%
46,663 Roche Holding AG 14,258,791

Semiconductors & Semiconductor Equipment 3.5%
136,782 Texas Instruments, Inc. 24,623,496

Software 10.7%
32,037 Intuit, Inc. 14,679,033

179,614 Microsoft Corp. 61,165,752

75,844,785

Technology Hardware, Storage & Peripherals 3.0%
108,874 Apple, Inc. 21,118,290

Tr(T)91.9(r(T)91.9(55 -1..rbE8ip1.2941 TD
[(183,106)-
/F78.0-27ibu1 Tf
1.9455 0.7%)]7.0563iCorp49o-iUniteional)-27RexaalQVIA Hold794orp24,nc.0,479 11 Tf6,40075,844,785



Number of Shares Value

Investment Companies 0.1%
244,460 State Street Institutional

Treasury Money Market Fund
Premier Class, 5.02%(b)

$ 244,460

Total Short-Term Investments
(Cost $444,460)

444,460

Total Investments 99.7%
(Cost $432,536,558)

708,067,761

Other Assets Less Liabilities 0.3% 2,075,043

Net Assets 100.0% $710,142,804

* Non-income producing security.

(a) Represents less than 0.05% of net assets of the Fund.

(b) Represents 7-day effective yield as of June 30, 2023.

Schedule of Investments Sustainable Equity Portfolio^ (Unaudited) (cont’d)

See Notes to Financial Statements 8



The following is a summary, categorized by Level (see Note A of the Notes to Financial Statements), of inputs used
to value the Fund’s investments as of June 30, 2023:

Asset Valuation Inputs Level 1 Level 2 Level 3 Total
Investments:
Common Stocks# $707,623,301 $ — $— $707,623,301
Short-Term Investments — 444,460 — 444,460
Total Investments $707,623,301 $444,460 $„ $708,067,761

# The Schedule of Investments provides information on the industry or sector categorization.

^ A balance indicated with a "—", reflects either a zero balance or an amount that rounds to less than 1.

Schedule of Investments Sustainable Equity Portfolio^ (Unaudited) (cont’d)

See Notes to Financial Statements 9



Neuberger Berman Advisers Management Trust

SUSTAINABLE
EQUITY

PORTFOLIO

June 30, 2023

Assets
Investments in securities, at value* (Note A)—see Schedule of Investments:
Unaffiliated issuers(a) $708,067,761
Foreign currency(b) 10
Dividends and interest receivable 1,392,545
Receivable for securities sold 1,501,380
Receivable for Fund shares sold 21,121
Prepaid expenses and other assets 10,825

Total Assets 710,993,642

Liabilities
Payable to investment manager (Note B) 300,265
Payable for securities purchased 7,189
Payable for Fund shares redeemed 176,425
Payable to administrator (Note B) 196,936
Payable to trustees 9,903
Payable for shareholder reports 50,351
Payable for legal fees 68,769
Other accrued expenses and payables 41,000

Total Liabilities 850,838

Net Assets $710,142,804

Net Assets consist of:
Paid-in capital $404,289,152
Total distributable earnings/(losses) 305,853,652

Net Assets $710,142,804

Net Assets
Class I $580,501,553
Class S 129,641,251

Shares Outstanding ($.001 par value; unlimited shares authorized)
Class I 18,750,045
Class S 4,176,209

Net Asset Value, offering and redemption price per share
Class I $30.96
Class S 31.04

*Cost of Investments:
(a) Unaffiliated issuers $432,536,558

(b) Total cost of foreign currency $10

Statement of Assets and Liabilities (Unaudited)

See Notes to Financial Statements 10



Neuberger Berman Advisers Management Trust

SUSTAINABLE
EQUITY

PORTFOLIO

For the Six
Months Ended

June 30,
2023

Investment Income:
Income (Note A):
Dividend income—unaffiliated issuers $4,607,012
Interest and other income—unaffiliated issuers 119,738
Foreign taxes withheld (71,496)

Total income $4,655,254

Expenses:
Investment management fees (Note B) 1,742,104
Administration fees (Note B):

Class I 807,943
Class S 181,532

Distribution fees (Note B):
Class S 151,276

Shareholder servicing agent fees:
Class I 6,252
Class S 3,131

Audit fees 19,782
Custodian and accounting fees 42,176
Insurance 9,428
Legal fees 83,828
Repayment to Management of expenses previously assumed by Management (Note B) 4,471
Shareholder reports 9,139
Trustees' fees and expenses 21,202
Interest 19
Miscellaneous and other fees 19,024

Total expenses 3,101,307

Net investment income/(loss) $1,553,947

Realized and Unrealized Gain/(Loss) on Investments (Note A):

Net realized gain/(loss) on:
Transactions in investment securities of unaffiliated issuers 16,202,263
Settlement of foreign currency transactions (10,132)

Change in net unrealized appreciation/(depreciation) in value of:
Investment securities of unaffiliated issuers 78,875,127
Foreign currency translations 22,529

Net gain/(loss) on investments 95,089,787

Net increase/(decrease) in net assets resulting from operations $96,643,734

Statement of Operations (Unaudited)

See Notes to Financial Statements 11



Neuberger Berman Advisers Management Trust

SUSTAINABLE EQUITY PORTFOLIO
Six Months Ended Fiscal Year Ended

June 30, 2023
(Unaudited)

December 31, 2022

Increase/(Decrease) in Net Assets:

From Operations (Note A):
Net investment income/(loss) $1,553,947 $2,083,217
Net realized gain/(loss) on investments 16,192,131 11,015,350
Change in net unrealized appreciation/(depreciation) of investments 78,897,656 (157,970,943)

Net increase/(decrease) in net assets resulting from operations 96,643,734 (144,872,376)

Distributions to Shareholders From (Note A):
Distributable earnings:
Class I — (53,600,959)
Class S — (11,948,619)

Total distributions to shareholders — (65,549,578)

From Fund Share Transactions (Note D):
Proceeds from shares sold:
Class I 10,802,732 26,408,665
Class S 3,403,171 7,312,605
Proceeds from reinvestment of dividends and distributions:
Class I — 53,600,959
Class S — 11,948,619
Payments for shares redeemed:
Class I (24,439,353) (34,033,044)
Class S (8,070,032) (15,440,163)

Net increase/(decrease) from Fund share transactions (18,303,482) 49,797,641

Net Increase/(Decrease) in Net Assets 78,340,252 (160,624,313)

Net Assets:
Beginning of period 631,802,552 792,426,865
End of period $710,142,804 $631,802,552

Statements of Changes in Net Assets

See Notes to Financial Statements 12



Notes to Financial Statements Sustainable Equity Portfolio
(Unaudited)

Note A„Summary of Significant Accounting Policies:
1 General:Neuberger Berman Advisers Management Trust (the "Trust") is a Delaware statutory trust

organized pursuant to an Amended and Restated Trust Instrument dated March 27, 2014. The Trust is
registered as an open-end management investment company under the Investment Company Act of 1940,
as amended (the "1940 Act"), and its shares are registered under the Securities Act of 1933, as amended.
Neuberger Berman Advisers Management Trust Sustainable Equity Portfolio (the "Fund") is a separate
operating series of the Trust and is diversified. The Fund currently offers Class I and Class S shares. The





4 Securities transactions and investment income:Securities transactions are recorded on trade date for
financial reporting purposes. Dividend income is recorded on the ex-dividend date or, for certain foreign
dividends, as soon as the Fund becomes aware of the dividends. Non-cash dividends included in dividend
income, if any, are recorded at the fair market value of the securities received. Interest income, including
accretion of discount (adjusted for original issue discount, where applicable), if any, is recorded on the
accrual basis. Realized gains and losses from securities transactions and foreign currency transactions, if any,
are recorded on the basis of identified cost and stated separately in the Statement of Operations. Included
in net realized gain/(loss) on investments are proceeds from the settlement of class action litigation(s) in
which the Fund participated as a class member. The amount of such proceeds for the six months ended
June 30, 2023, was $163.

5 Income tax information:The Fund is treated as a separate entity for U.S. federal income tax purposes. It is
the policy of the Fund to continue to qualify for treatment as a regulated investment company ("RIC") by
complying with the requirements of the U.S. Internal Revenue Code applicable to RICs and to distribute
substantially all of its net investment income and net realized capital gains to its shareholders. To the extent
the Fund distributes substantially all of its net investment income and net realized capital gains to
shareholders, no federal income





securities). Collateral in the form of cash and/or securities issued or guaranteed by the U.S. government or
its agencies, equivalent to at least 100% of the market value of securities, is maintained at all times.
Thereafter, the value of the collateral is monitored on a daily basis, and collateral is moved daily between a
counterparty and the Fund until the close of the transaction. Cash collateral is generally invested in a money
market fund registered under the 1940 Act that is managed by an affiliate of State Street and is included in
the Statement of Assets and Liabilities under the caption "Investments in securities at value—Unaffiliated
issuers". The total value of securities received as collateral for securities on loan is included in a footnote
following the Schedule of Investments, but is not included within the Statement of Assets and Liabilities
because the receiving Fund does not have the right to sell or repledge the securities received as collateral.
The risks associated with lending portfolio securities include, but are not limited to, possible delays in
receiving additional collateral or in the recovery of the loaned securities. Any increase or decrease in the fair
value of the securities loaned and any interest earned or dividends paid or owed on those securities during
the term of the loan would accrue to the Fund.

During the six months ended June 30, 2023, the Fund did not participate in securities lending.

12 Indemnifications:Like many other companies, the Trust’s organizational documents provide that its officers
("Officers") and trustees ("Trustees") are indemnified against certain liabilities arising out of the
performance of their duties to the Trust. In addition, both in some of its principal service contracts and in
the normal course of its business, the Trust enters into contracts that provide indemnifications to other
parties for certain types of losses or liabilities. The Trust’s maximum exposure under these arrangements is
unknown as this could involve future claims against the Trust.

13 Other:All net investment income and realized and unrealized capital gains and losses of the Fund are
allocated, on the basis of relative net assets, pro rata among its respective classes.

Note B„Investment Management Fees, Administration Fees, Distribution
Arrangements, and Other Transactions with Affiliates:

The Fund retains NBIA as its investment manager under a Management Agreement. For such investment
management services, the Fund pays NBIA an investment management fee at an annual rate of 0.55% of
the first $250 million of the Fund’s average daily net assets, 0.525% of the next $250 million, 0.50% of the
next $250 million, 0.475% of the next $250 million, 0.45% of the next $500 million, 0.425% of the next
$2.5 billion, and 0.40% of average daily net assets in excess of $4 billion. Accordingly, for the six months
ended June 30, 2023, the investment management fee pursuant to the Management Agreement was
equivalent to an annual effective rate of 0.53% of the Fund’s average daily net assets.

The Fund retains NBIA as its administrator under an Administration Agreement. Each class pays NBIA an
administration fee at the annual rate of 0.30% of its average daily net assets. Additionally, NBIA retains
State Street as its sub-administrator under a Sub-Administration Agreement. NBIA pays State Street a fee
for all services received under the Sub-Administration Agreement.

NBIA has contractually agreed to waive fees and/or reimburse certain expenses of the Fund’s Class I and
Class S shares so that the total annual operating expenses of those classes do not exceed the expense
limitations as detailed in the following table. These undertakings exclude interest, transaction costs,
brokerage commissions, acquired fund fees and expenses, extraordinary expenses, taxes including any
expenses relating to tax reclaims, and dividend and interest expenses relating to short sales, if any
(commitment fees relating to borrowings are treated as interest for purposes of this exclusion) ("annual
operating expenses"); consequently, net expenses may exceed the contractual expense limitations. The Fund
has agreed that each of its classes will repay NBIA for fees and expenses waived or reimbursed for that class
provided that repayment does not cause that class’s annual operating expenses to exceed its contractual
expense limitation in place at the time the fees and expenses were waived or reimbursed, or the expense
limitation in place at the time the Fund repays NBIA, whichever is lower. Any such repayment must be made
within three years after the year in which NBIA incurred the expense.

During the six months ended June 30, 2023, the Fund’s Class S shares repaid NBIA $4,471, under its
contractual expense limitation.
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Note E„Line of Credit:
At June 30, 2023, the Fund was a participant in a syndicated committed, unsecured $700,000,000 line of
credit (the "Credit Facility"), to be used only for temporary or emergency purposes. Series of other
investment companies managed by NBIA also participate in this line of credit on substantially the same
terms. Interest is charged on borrowings under this Credit Facility at the highest of (a) a federal funds
effective rate plus 1.00% per annum, (b) a daily simple Secured Overnight Financing Rate ("SOFR") plus
1.10% per annum, and (c) an overnight bank funding rate plus 1.00% per annum. The Credit Facility has
an annual commitment fee of 0.15% per annum of the available line of credit, which is paid quarterly. The
Fund has agreed to pay its pro rata share of the annual commitment fee, based on the ratio of its individual
net assets to the net assets of all participants at the time the fee is due, and interest charged on any
borrowing made by the Fund and other costs incurred by the Fund. Because several mutual funds
participate in the Credit Facility, there is no assurance that the Fund will have access to all or any part of the
$700,000,000 at any particular time. There were no loans outstanding under the Credit Facility at June 30,
2023. During the six months ended June 30, 2023, the Fund did not utilize the Credit Facility.

Note F„Recent Accounting Pronouncement:
In June 2022, FASB issued Accounting Standards Update No. 2022-03, "Fair Value Measurement of Equity
Securities Subject to Contractual Sale Restrictions" ("ASU 2022-03"). ASU 2022-03 clarifies the guidance in
ASC 820, related to the measurement of the fair value of an equity security subject to contractual sale
restrictions, where it eliminates the ability to apply a discount to the fair value of these securities, and
introduces disclosure requirements related to such equity securities. The guidance is effective for fiscal years,
and interim periods within those fiscal years, beginning after December 15, 2023, and allows for early
adoption. Management is currently evaluating the impact of applying this update.

Note G„Unaudited Financial Information:
The financial information included in this interim report is taken from the records of the Fund without audit
by an independent registered public accounting firm. Annual reports contain audited financial statements.
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Ended
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Proxy Voting Policies and Procedures

A description of the policies and procedures that the Trust uses to determine how to vote proxies relating to
portfolio securities is available, without charge, by calling 800-877-9700 (toll-free) and on the SEC’s website at
www.sec.gov. Information regarding how the Trust voted proxies relating to portfolio securities during the most
recent 12-month period ended June 30 is also available upon request, without charge, by calling 800-877-9700
(toll-free), on the SEC’s website at www.sec.gov, and on Neuberger Berman’s website at www.nb.com.

Quarterly Portfolio Schedule
The Trust files a complete schedule of portfolio holdings with the SEC for the first and third quarters of each fiscal
year as an exhibit to its report on Form N-PORT. The Trust’s Form N-PORT is available on the SEC’s website at
www.sec.gov. The portfolio holdings information on Form N-PORT is available upon request, without charge, by
calling 800-877-9700 (toll-free).

http://www.nb.com.

