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The Neuberger Berman Advisers Management Trust U.S. Equity Index PutWrite Strategy Portfolio (the Fund) Class S
generated a total return of –11.28% for the year ended December 31, 2022 (the reporting period), underperforming its
benchmark, a blend consisting of 50% Cboe S&P 500 One-Week PutWrite Index and 50% Cboe S&P 500 PutWrite Index
(collectively, the Index), which posted a total return of –10.94% for the same period.

On February 28, 2022, the Fund began comparing its performance to the Index rather than the 42.5% Cboe S&P 500
One-Week PutWrite Index/42.5% Cboe S&P 500 PutWrite Index/7.5% Cboe Russell 2000 One-Week PutWrite
Index/7.5% Cboe Russell 2000 PutWrite Index, because the Index has characteristics that are more representative of the
Fund’s investment strategy than its previous index. From the close of February 28, 2022 (the effective date of the change)
through the end of the reporting period, the Fund returned –6.08%, outperforming the Index, which returned –9.36%.
For the entire reporting period, the Fund returned –11.28%, underperforming the prior index, which returned –11.25%
for the same period.

Despite another 1.25% of tightening from the U.S. Federal Reserve Board of Governors over the 4th quarter, financial
markets tried to salvage 2022 with broad gains. However, despite the holiday rebounds, the S&P 500® Index ended 2022
squarely in negative double-digits with a return of –18.11%. To paint the year with a single statistic, 2022 had the most
+/– 8% monthly returns than any year since 1937. Equity index putwrite indexes performed as designed and finished the
year well ahead of their underlying equity index exposures. Specifically, the Cboe S&P 500 PutWrite Index (PUT)
declined a more modest –7.66%, having benefited from a few ‘lucky’ monthly option rolls. Fixed income markets suffered
a similar fate as equity markets for the year with the Bloomberg U.S. Aggregate Bond Index and the Bloomberg U.S.
Corporate High Yield Bond Index realizing losses of –13.01% and –11.19%, respectively. Short-term U.S. Treasury index
returns weathered the inflation storm with the ICE BofA 3-Month U.S. Treasury Bill Index posting an attractive 1.46%
for the year with 0.84% accruing in the 4th quarter. The slightly longer duration ICE BofA 1-3 Year U.S. Treasury Index
rose 0.74% in the quarter but remained in negative territory for the year at –3.65%, only the second negative calendar
year since 1978. This 2022 performance differential of 511 basis points was the most notable headwind for our portfolio’s
relative performance as passive option strategy indexes generally hold 1- to 3-month U.S. T-Bills as collateral.

In general, the Fund performed in line with expectations for 2022. Yet, unprecedented interest rate increases in 2022
proved to create a modest relative performance challenge versus option strategy indexes. We had reduced the duration of
the Fund’s collateral portfolio to approximately one year by the end of 2021, but any duration exposure was a detractor in
2022. Importantly, the 2022 performance dispersion between short-dated U.S. Treasury securities accounted for basically
all of the Fund’s underperformance versus the PUT Index which holds U.S. T-Bills as collateral. The good news is that
collateral portfolio losses suffered in 2022 are largely marked-to-market in nature and discounted U.S. Treasury bond
positions shou3 to ateost reaTEmarkets yearre Fvalured(ts Fvalureper%y6Rm dists . Oth quart period, the Fund returnederf500









1 The Fund was relatively small prior to December 31, 2014, which could have impacted Fund performance. The
same techniques used to produce returns in a small fund may not work to produce similar returns in a larger fund.
Effective May 1, 2017, Absolute Return Multi-Manager Portfolio changed its name to the U.S. Equity Index
PutWrite Strategy Portfolio and changed its investment goal, fees and expenses, principal investment strategies,
risks and portfolio manager(s). Prior to that date, the Fund had a higher management fee, different expenses, a
different goal and principal investment strategies, which included a multi-manager strategy, and different risks. Its
performance prior to that date might have been different if the current fees and expenses, goal, and principal
investment strategies had been in effect.

2 The date used to calculate Life of Fund performance for the index is May 1, 2014, the Fund’s commencement of
operations.

3 The 50% Cboe S&P 500 One-Week PutWrite Index/50% Cboe S&P 500 PutWrite Index is a blended index
composed of 50% Cboe S&P 500 One-Week PutWrite Index/50% Cboe S&P 500 PutWrite Index, and is rebalanced
monthly. The 42.5% Cboe S&P 500 One-Week PutWrite Index/42.5% Cboe S&P 500 PutWrite Index/7.5% Cboe
Russell 2000 One-Week PutWrite Index/7.5% Cboe Russell 2000 PutWrite Index is a blended index composed of
42.5% Cboe S&P 500 One-Week PutWrite Index/42.5% Cboe S&P 500 PutWrite Index/7.5% Cboe Russell 2000
One-Week PutWrite Index/7.5% Cboe Russell 2000 PutWrite Index, and is rebalanced monthly. The Cboe
S&P 500 One-Week PutWrite Index is designed to track the performance of a hypothetical strategy that sells an at-
the-money (ATM) S&P 500® Index (SPX) put option on a weekly basis. The maturity of the written SPX put option
is one week to expiry. The written SPX put option is collateralized by a money market account invested in one
month Treasury bills. The index rolls on a weekly basis, typically every Friday. The Cboe S&P 500 PutWrite Index
(PUT) is designed to represent a proposed hypothetical short put strategy. PUT is an award-winning benchmark
index that measures the performance of a hypothetical portfolio that sells SPX put options against collateralized
cash reserves held in a money market account. The PUT strategy is designed to sell a sequence of one-month, ATM
SPX puts and invest cash at one- and three-month Treasury Bill rates. The Cboe Russell 2000 One-Week PutWrite
Index is designed to track the performance of a hypothetical strategy that sells an ATM Russell 2000 Index put
option on a weekly basis. The maturity of the written Russell 2000 put option is one week to expiry. The written
Russell 2000 put option is collateralized by a money market account invested in one-month Treasury bills. The
index rolls on a weekly basis, typically every Friday. The Cboe Russell 2000 PutWrite Index is designed to represent
a proposed hypothetical short put strategy that sells a monthly ATM Russell 2000 Index put option. The written
Russell 2000 put option is collateralized by a money market account invested in one-month Treasury bills. 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 portfolio of the total value of the market. Please note that individuals
cannot invest directly in any index. The indices described in this report do not take into account any fees, expenses
or tax consequences of investing in the individual securities that they track. 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.
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The investments for the Fund are managed by the same portfolio manager(s) who manage 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
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Neuberger Berman Advisers Management Trust
                                                                                                                                                           U.S. EQUITY INDEX
                                                                                                                                               PUTWRITE STRATEGY PORTFOLIO

                                                                                                                                                                      Fiscal                           Fiscal
                                                                                                                                                           Year Ended                 Year Ended
                                                                                                                                                        December 31,             December 31,
                                                                                                                                                                       2022                            2021

Increase/(Decrease) in Net Assets:

From Operations (Note A):
Net investment income/(loss)                                                                                                           $(14,773)                 $(205,768)
Net realized gain/(loss) on investments                                                                                          (3,590,296)                 6,690,022
Change in net unrealized appreciation/(depreciation) of investments                                            (1,018,609)                   (110,223)                                                                                                                                                           
Net increase/(decrease) in net assets resulting from operations                                                     (4,623,678)                 6,374,031

Distributions to Shareholders From (Note A):
Distributable earnings                                                                                                                   (6,598,259)                (2,529,384)                                                                                                                                                           
Total distributions to shareholders                                                                                                (6,598,259)                (2,529,384)

From Fund Share Transactions (Note D):
Proceeds from shares sold                                                                                                             5,802,357                  6,125,738
Proceeds from reinvestment of dividends and distributions                                                            6,598,259                  2,529,383
Payments for shares redeemed                                                                                                     (5,573,219)                (7,222,835)                                                                                                                                                           
Net increase/(decrease) from Fund share transactions                                                                    6,827,397                  1,432,286

Net Increase/(Decrease) in Net Assets                                                                                     (4,394,540)                 5,276,933

Net Assets:
Beginning of year                                                                                                                        41,322,077                36,045,144
End of year                                                                                                                                $36,927,537              $41,322,077

Statements of Changes in Net Assets

See Notes to Financial Statements 13
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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 U.S. Equity Index PutWrite Strategy Portfolio (the “Fund”) is a separate operating
series of the Trust and is diversified. The Fund currently offers only Class S shares. The Trust’s Board of Trustees
(the “Board”) may establish additional series or classes of shares without the approval of shareholders.

A balance indicated with a “—”, reflects either a zero balance or a balance that rounds to less than 1.

The assets of the Fund belong only to the Fund, and the liabilities of the Fund are borne solely by the Fund and no
other series of the Trust.

The Fund is an investment company and accordingly follows the investment company accounting and reporting
guidance of the Financial Accounting Standards Board (“FASB”) Accounting Standards Codification (“ASC”)
Topic 946 “Financial Services—Investment Companies.”

The preparation of financial statements in accordance with U.S. generally accepted accounting principles
(“GAAP”) requires Neuberger Berman Investment Advisers LLC (“Management” or “NBIA”) to make estimates
and assumptions at the date of the financial statements. Actual results could differ from those estimates.

Shares of the Fund are not available to the general public and may be purchased only by life insurance companies
to serve as an investment vehicle for premiums paid under their variable annuity and variable life insurance
contracts and to certain qualified pension and other retirement plans.

2 Portfolio valuation: In accordance with ASC 820 “Fair Value Measurement” (“ASC 820”), all investments held by
the Fund are carried at the value that Management believes the Fund would receive upon selling an investment in
an orderly transaction to an independent buyer in the principal or most advantageous market for the investment
under current market conditions. Various inputs, including the volume and level of activity for the asset or liability
in the market, are considered in valuing the Fund’s investments, some of which are discussed below. At times,
Management may need to apply significant judgment to value investments in accordance with ASC 820.

ASC 820 established a three-tier hierarchy of inputs to create a classification of value measurements for disclosure
purposes. The three-tier hierarchy of inputs is summarized in the three broad Levels listed below.

• Level 1—unadjusted quoted prices in active markets for identical investments

• Level 2—other observable inputs (including quoted prices for similar investments, interest rates,
prepayment speeds, credit risk, amortized cost, etc.)

• Level 3—unobservable inputs (including the Fund’s own assumptions in determining the fair value of
investments)

The inputs or methodology used for valuing an investment are not necessarily an indication of the risk associated
with investing in those securities.

The value of the Fund’s investments in equity securities, exchange traded options written and rights, for which
market quotations are available, is generally determined by Management by obtaining valuations from
independent pricing services based on the latest sale price quoted on a principal exchange or market for that
security (Level 1 inputs). Securities traded primarily on the NASDAQ Stock Market are normally valued at the

Notes to Financial Statements U.S. Equity Index PutWrite
Strategy Portfolio
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NASDAQ Official Closing Price (“NOCP”) provided by NASDAQ each business day. The NOCP is the most
recently reported price as of 4:00:02 p.m., Eastern Time, unless that price is outside the range of the “inside” bid
and asked prices (i.e., the bid and asked prices that dealers quote to each other when trading for their own
accounts); in that case, NASDAQ will adjust the price to equal the inside bid or asked price, whichever is closer.
Because of delays in reporting trades, the NOCP may not be based on the price of the last trade to occur before the
market closes. If there is no sale of a security on a particular day, the independent pricing services may value the
security based on market quotations.

The value of the Fund’s investments in debt securities is determined by Management primarily by obtaining
valuations from independent pricing services based on bid quotations, or if quotations are not available, by
methods which include various considerations based on security type (generally Level 2 inputs). In addition to the
consideration of yields or prices of securities of comparable quality, coupon, maturity and type, indications as to
values from dealers, and general market conditions, the following is a description of other Level 2 inputs and
related valuation techniques used by independent pricing services to value certain types of debt securities held by
the Fund:

U.S. Treasury Obligations. Inputs used to value U.S. Treasury securities generally include quotes from several
inter-dealer brokers and other market information which may include benchmark yield curves, reported trades,
broker-dealer quotes, issuer spreads, comparable securities and reference data, such as market research
publications, when available (“Other Market Information”).

U.S. Government Agency Securities. Inputs used to value U.S. Government Agency securities generally include
obtaining benchmark quotes and Other Market Information.

Management has developed a process to periodically review information provided by independent pricing services
for all types of securities.

Investments in non-exchange traded investment companies are valued using the respective fund’s daily calculated
net asset value (“NAV”) per share (Level 2 inputs), when available.

If a valuation is not available from an independent pricing service, or if Management has reason to believe that the
valuation received does not represent the amount the Fund might reasonably expect to receive on a current sale in
an orderly transaction, Management seeks to obtain quotations from brokers or dealers (generally considered
Level 2 or Level 3 inputs depending on the number of quotes available). If such quotations are not available, the
security is valued using methods Management has approved in the good-faith belief that the resulting valuation
will reflect the fair value of the security. Pursuant to Rule 2a-5 under the 1940 Act, the Board designated
Management as the Fund’s valuation designee. As the Fund’s valuation designee, Management is responsible for
determining fair value in good faith for any and all Fund investments. Inputs and assumptions considered in
determining the fair value of a security based on Level 2 or Level 3 inputs may include, but are not limited to, the
type of the security; the initial cost of the security; the existence of any contractual restrictions on the security’s
disposition; the price and extent of public trading in similar securities of the issuer or of comparable companies;
quotations or evaluated prices from broker-dealers and/or pricing services; information obtained from the issuer
and/or analysts; an analysis of the company’s or issuer’s financial statements; an evaluation of the inputs that
influence the issuer and the market(s) in which the security is purchased and sold.

Fair value prices are necessarily estimates, and there is no assurance that such a price will be at or close to the price
at which the security is next quoted or next trades.

3 Foreign currency translations: The accounting records of the Fund are maintained in U.S. dollars. Foreign
currency amounts are normally translated into U.S. dollars using the exchange rate as of 4:00 p.m. Eastern Time,
on days the New York Stock Exchange is open for business, to determine the value of investments, other assets and
liabilities. Purchase and sale prices of securities, and income and expenses, are translated into U.S. dollars at the
prevailing rate of exchange on the respective dates of such transactions. Net unrealized foreign currency

15



gain/(loss), if any, arises from changes in the value of assets and liabilities, other than investments in securities, as a
result of changes in exchange rates and is stated separately in the Statement of Operations.

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) and amortization of premium, where applicable, 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.

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











Other: At December 31, 2022, affiliated persons, as defined in the 1940 Act, owned 0.06% of the Fund’s
outstanding shares.

Note E—Line of Credit:
At December 31, 2022, 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



Russia’s invasion of Ukraine: Russia’s invasion of Ukraine, and corresponding events in late February 2022, have
had, and could continue to have, severe adverse effects on regional and global economic markets for securities and
commodities. Following Russia’s actions, various governments, including the United States, have issued broad-
ranging economic sanctions against Russia. The current events have had, and could continue to have, an adverse
effect on global markets performance and liquidity, thereby negatively affecting the value of the Fund’s
investments beyond any direct exposure to Russian or Ukrainian issuers. The duration of ongoing hostilities and
the vast array of sanctions and related events cannot be predicted. Those events present material uncertainty and
risk with respect to markets globally and the performance of the Fund and its investments or operations could be
negatively impacted.
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U.S. Equity Index PutWrite Strategy Portfolio
The following table includes selected data for a share outstanding throughout each period and other performance

information derived from the Financial Statements. Amounts that do not round to $0.01 or $(0.01) per share are

presented as $0.00 or $(0.00), respectively. Ratios that do not round to 0.01% or (0.01)% are presented as 0.00% or

(0.00)%, respectively. A “—” indicates that the line item was not applicable in the corresponding period.

Class S

                                                                                                                              Year Ended December 31,

                                                                                                 2022                2021                2020                2019               2018

Net Asset Value, Beginning of Year                                   $ 11.39             $10.31             $10.30             $  8.95             $ 9.90

Income From Investment Operations:

Net Investment Income/(Loss)‡                                                    —                (0.06)                0.04                 0.09                0.04

Net Gains or Losses on Securities

(both realized and unrealized)                                                (1.39)                1.89                 0.77                 1.28               (0.70)

Total From Investment Operations                                         (1.39)                1.83                 0.81                 1.37               (0.66)

Less Distributions From:

Net Investment Income                                                                —                (0.03)               (0.09)               (0.02)                  —

Net Realized Capital Gains                                                       (1.80)               (0.72)               (0.71)                   —               (0.29)

Total Distributions                                                                    (1.80)               (0.75)               (0.80)               (0.02)              (0.29)

Net Asset Value, End of Year                                              $   8.20             $11.39             $10.31             $10.30             $ 8.95

Total Return††                                                                         (11.28)%          17.94%             8.26%           15.26%           (6.78)%

Ratios/Supplemental Data

Net Assets, End of Year (in millions)                                  $   36.9             $  41.3             $  36.0             $  34.6             $ 12.0

Ratio of Gross Expenses to Average Net Assets#                   1.53%             1.52%             1.61%             1.72%            2.59%

Ratio of Net Expenses to Average Net Assets                        1.05%             1.05%             1.05%             1.05%            1.05%

Ratio of Net Investment Income/(Loss) to 

Average Net Assets                                                                  (0.04)%           (0.53)%            0.36%             0.97%            0.46%

Portfolio Turnover Rate                                                               36%                44%                48%                26%               23%

Financial Highlights

See Notes to Financial Highlights 23
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†† Total return based on per share NAV reflects the effects of changes in NAV on the performance of the Fund

during each fiscal period. Returns assume income dividends and other distributions, if any, were reinvested.

Results represent past performance and do not indicate future results. Current returns may be lower or higher

than the performance data quoted. Investment returns and principal will fluctuate and shares, when redeemed,

may be worth more or less than original cost. Total return would have been lower if Management had not

reimbursed and/or waived certain expenses. The total return information shown does not reflect charges and other
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