






SECTOR ALLOCATION
(as a % of Total Investments*)

Communication Services 6.7%

Consumer Discretionary 12.2

Consumer Staples 3.1

Energy 1.6

Financials 21.6

Health Care 13.9

Industrials 10.7

Information TechnoloAs0lJ
T*
[(Industrials)-les 3.1



COMPARISON OF A $10,000 INVESTMENT

Value as of 12/31/23

Sustainable Equity Portfolio Class I $25,918
S&P 500® Index $31,149
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This graph shows the change in value of a hypothetical $10,000 investment in the Fund
over the past 10 fiscal years, or since the Fund•s inception, if it has not operated for 10
years. The graph is based on Class I shares only; the performance of the Fund•s share
classes will differ primarily due to different class expenses (see Performance Highlights
chart above). The result is compared with benchmarks, which include a broad-based
market index and may include a more narrowly based index. Market indices have not



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.

© 2024 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.

This table is designed to provide information regarding costs related to your investments. The following examples
are based on an investment of $1,000 made at the beginning of the six month period ended December 31, 2023
and held for the entire period. The table illustrates the Fund•s costs in two ways:

Actual Expenses and
Performance:

The first section of the table provides information about actual account values and actual
expenses in dollars, based on the Fund•s actual performance during the period indicated.
You may use the information in this line, together with the amount you invested, to
estimate the expenses you paid over the period. Simply divide your account value by
$1,000 (for example, an $8,600 account value divided by $1,000 = 8.6), then multiply
the result by the number in the first section of the table under the heading entitled
"Expenses Paid During the Period" to estimate the expenses you paid over the period.

Hypothetical Example for
Comparison Purposes:

The second section of the table provides information about hypothetical account values
and hypothetical expenses based on the Fund•s actual expense ratio and an assumed rate
of return at 5% per year before expenses. This return is not the Fund•s actual return. The



Sustainable Equity Portfolio

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

Legend December 31, 2023 (Unaudited)
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Number of Shares Value

Common Stocks 99.4%

Banks 4.0%
446,533 Bank of America Corp. $ 15,034,766
86,265 JPMorgan Chase & Co. 14,673,677

29,708,443

Broadline Retail 7.9%
389,834 Amazon.com, Inc. 59,231,378*

Capital Markets 2.5%
225,779 Interactive Brokers Group, Inc.

Class A
18,717,079

Communications Equipment 1.9%
61,358 Arista Networks, Inc. 14,450,422*

Consumer Staples Distribution & Retail 1.3%
14,370 Costco Wholesale Corp. 9,485,350

Diversified Telecommunication Services 0.6%
20,841 Space Exploration Technologies

Corp. Class A
2,021,577*#(a)(b)

22,368 Space Exploration Technologies
Corp. Class C

2,169,696*#(a)(b)

4,191,273

Electrical Equipment 1.6%
386,581 Vestas Wind Systems AS 12,268,323*

Electronic Equipment, Instruments & Components 1.6%
44,133 Zebra Technologies Corp.

Class A
12,062,873*

Financial Services 11.9%



Number of Shares Value

Preferred Stocks 0.4%

Diversified Telecommunication Services 0.4%
3,428 Space Exploration Technologies

Corp., Series E
(Cost $2,776,680)

$ 3,325,160*#(a)(b)

Principal Amount

Short-Term Investments 0.2%

Certificates of Deposit 0.0%(c)

$100,000 Self Help Credit Union, 0.10%,
due 1/29/2024

100,000

100,000 Self Help Federal Credit Union,
0.10%, due 3/1/2024

100,000

200,000

Number of Shares Value

Investment Companies 0.2%



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 December 31, 2023:

Asset Valuation Inputs Level 1 Level 2 Level 3(a) Total
Investments:
Common Stocks

Diversified Telecommunication Services $ „ $ „ $4,191,273 $ 4,191,273
Other Common Stocks# 741,586,297 „ „ 741,586,297

Total Common Stocks 741,586,297 „ 4,191,273 745,777,570
Preferred Stocks# „ „ 3,325,160 3,325,160
Short-Term Investments „ 1,248,897 „ 1,248,897
Total Investments $741,586,297 $1,248,897 $



Neuberger Berman Advisers Management Trust
SUSTAINABLE

EQUITY
PORTFOLIO

December 31, 2023

Assets
Investments in securities, at value* (Note A)„see Schedule of Investments:
Unaffiliated issuers(a) $750,351,627
Foreign currency(b) 10
Dividends and interest receivable 971,733
Receivable for Fund shares sold 72,821
Prepaid expenses and other assets 19,748

Total Assets 751,415,939

Liabilities
Payable to investment manager (Note B) 328,281
Payable for Fund shares redeemed 174,908
Payable to administrator (Note B) 216,159
Payable to trustees 993
Payable for custodian and accounting fees 44,603
Other accrued expenses and payables 98,168

Total Liabilities 863,112

Net Assets $750,552,827

Net Assets consist of:



Neuberger Berman Advisers Management Trust
SUSTAINABLE

EQUITY
PORTFOLIO

For the Fiscal
Year Ended

December 31,
2023

Investment Income:
Income (Note A):



Neuberger Berman Advisers Management Trust
SUSTAINABLE EQUITY PORTFOLIO

Fiscal Year Ended Fiscal Year Ended
December 31, 2023 December 31, 2022

Increase/(Decrease) in Net Assets:

From Operations (Note A):
Net investment income/(loss) $1,515,241 $2,083,217
Net realized gain/(loss) on investments 39,215,418 11,015,350
Change in net unrealized appreciation/(depreciation) of investments 123,423,160 (157,970,943)



Notes to Financial Statements Sustainable Equity Portfolio

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
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 Management 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, 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 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
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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.

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

Certificates of deposit are valued at amortized cost (Level 2 inputs).

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 all Fund
investments. Inputs and assumptions considered in determining fair value of a security based on Level 2 or
Level 3 inputs may include, but are not limited to, the type of 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 or pricing services; information obtained from the issuer and 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.

The value of the Fund•s investments in foreign securities is generally determined using the same valuation
methods and inputs as other Fund investments, as discussed above. Foreign security prices expressed in
local currency values are normally translated from the local currency into U.S. dollars using the exchange
rates as of 4:00 p.m., Eastern Time on days the New York Stock Exchange ("NYSE") is open for business.



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 year ended
December 31, 2023, was $357.

5 Income tax information:



As of December 31, 2023, the components of distributable earnings (accumulated losses) on a U.S. federal
income tax basis were as follows:

Undistributed
Ordinary
Income

Undistributed
Long-Term

Capital Gain

Unrealized
Appreciation/
(Depreciation)

Loss
Carryforwards
and Deferrals

Other
Temporary
Differences Total

$1,533,493 $39,304,653 $319,457,628 $„ $„ $360,295,774

The temporary differences between book basis and tax basis distributable earnings are primarily due to
losses disallowed and recognized on wash sales.

6 Distributions to shareholders:The Fund may earn income, net of expenses, daily on its investments.
Distributions from net investment income and net realized capital gains, if any, are generally distributed
once a year (usually in October) and are recorded on the ex-date.

7 Expense allocation:Certain expenses are applicable to multiple funds within the complex of related
investment companies. Expenses directly attributable to a fund are charged to that fund. Expenses of the
Trust that are not directly attributable to a particular series of the Trust (e.g., the Fund) are allocated among
the series of the Trust, on the basis of relative net assets, except where a more appropriate allocation of
expenses to each of the series can otherwise be made fairly. Expenses borne by the complex of related
investment companies, which includes open-end and closed-end investment companies for which NBIA
serves as investment manager, that are not directly attributable to a particular investment company in the
complex (e.g., the Trust) or series thereof are allocated among the investment companies in the complex or
series thereof on the basis of relative net assets, except where a more appropriate allocation of expenses to
each of the investment companies in the complex or series thereof can otherwise be made fairly. The Fund•s
expenses (other than those specific to each class) are allocated proportionally each day among its classes
based upon the relative net assets of each class.

8 Investments in foreign securities:Investing in foreign securities may involve sovereign and other risks, in
addition to the credit and market risks normally associated with domestic securities. These additional risks
include the possibility of adverse political and economic developments (including political instability,
nationalization, expropriation, or confiscatory taxation) and the potentially adverse effects of unavailability
of public information regarding issuers, less governmental supervision and regulation of financial markets,
reduced liquidity of certain financial markets, and the lack of uniform accounting, auditing, and financial
reporting standards or the application of standards that are different or less stringent than those applied in
the United States. Foreign securities also may experience greater price volatility, higher rates of inflation, and
delays in settlement.

9 Investment company securities and exchange-traded funds:The Fund may invest in shares of other registered
investment companies, including exchange-traded funds ("ETFs"), within the limitations prescribed by the
1940 Act, in reliance on rules adopted by the SEC, particularly Rule 12d1-4, or any other applicable
exemptive relief. Rule 12d1-4 permits investments in other registered investment companies in excess of the
limitations of the 1940 Act if the Fund complies with the conditions of the Rule. Shareholders of the Fund
will indirectly bear their proportionate share of any management fees and other expenses paid by such
other investment companies, in addition to the management fees and expenses of the Fund.

10 Foreign taxes:Foreign taxes withheld, if any, represent amounts withheld by foreign tax authorities, net of
refunds recoverable.

11 Securities lending:The Fund, using State Street Bank and Trust Company ("State Street") as its lending
agent, may loan securities to qualified brokers and dealers in exchange for negotiated lender•s fees. These
fees, if any, would be disclosed within the Statement of Operations under the caption "Income from
securities loaned„net" and are net of expenses retained by State Street as compensation for its services as
lending agent.



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 year ended December 31, 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 or a Fund.

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 year ended
December 31, 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 year ended December 31, 2023, the Fund•s Class S shares repaid NBIA $4,471, under the
contractual expense limitation agreement.
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At December 31, 2023, the Fund had no contingent liabilities to NBIA under the contractual expense
limitation agreement:

Expenses Reimbursed in
Year Ended December 31,

2021 2022 2023

Subject to Repayment until
December 31,

Class

Contractual
Expense

Limitation(a) Expiration 2024 2025 2026

Class I 1.30% 12/31/26 $„ $„ $„

Class S 1.17% 12/31/26 „ „ „

(a) Expense limitation per annum of the respective class•s average daily net assets.

Neuberger Berman BD LLC (the "Distributor") is the Fund•s "principal underwriter" within the meaning of
the 1940 Act. It acts as agent in arranging for the sale of the Fund•s Class I shares without sales commission
or other compensation and bears all advertising and promotion expenses incurred in the sale of those
shares. The Board adopted a non-fee distribution plan for the Fund•s Class I shares.



Note E—Line of Credit:
At December 31, 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, or (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 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 December 31, 2023.
During the year ended December 31, 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



Sustainable Equity Portfolio

The following tables include selected data for a share outstanding throughout each fiscal 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 fiscal period.

Class I
Year Ended December 31,

2023 2022 2021 2020 2019
Net Asset Value, Beginning of Year $26.80 $ 37.03 $30.69 $26.89 $22.70

Income From Investment Operations:
Net Investment Income/(Loss)a 0.08 0.11 0.14 0.13 0.17
Net Gains or Losses on Securities (both realized and unrealized) 7.06 (7.20) 7.01 4.98 5.59
Total From Investment Operations 7.14 (7.09) 7.15 5.11 5.76

Less Distributions From:
Net Investment Income (0.10) (0.14) (0.13) (0.17) (0.11)
Net Realized Capital Gains (0.49) (3.00) (0.68) (1.14) (1.46)
Total Distributions (0.59) (3.14) (0.81) (1.31) (1.57)
Net Asset Value, End of Year $33.35 $ 26.80 $37.03 $30.69 $26.89
Total Returnb



Class S
Year Ended December 31,

2023 2022 2021 2020 2019
Net Asset Value, Beginning of Year $26.91 $ 37.12 $30.78 $26.97 $22.79

Income (Loss) From Investment Operations:
Net Investment Income/(Loss)a



a Calculated based on the average number of shares outstanding during each fiscal period.

b 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 expenses that apply to the separate accounts or the related insurance policies
or other qualified pension or retirement plans, and the inclusion of these charges and other expenses would
reduce the total return for all fiscal periods shown.

c The class action proceeds listed in Note A of the Notes to Financial Statements had no impact on the Fund's
total returns for the year ended December 31, 2023. The class action proceeds received in 2021, 2020 and
2019 had no impact on the Fund•s total returns for the years ended December 31, 2021, 2020 and
2019, respectively.

d Represents the annualized ratios of net expenses to average daily net assets if Management had not
reimbursed certain expenses and/or waived a portion of the investment management fee. Management did
not reimburse or waive fees during the fiscal periods shown for Class I.

e After the close of business on April 30, 2019, the Fund acquired all of the net assets of Neuberger Berman
Advisers Management Trust Guardian Portfolio and Neuberger Berman Advisers Management Trust Large
Cap Value Portfolio in a tax-free exchange of shares pursuant to a Plan of Reorganization and Dissolution
approved by the Board. Portfolio turnover excludes purchases of $114,219,008 of securities acquired
pursuant to the reorganization, and there were no sales made following a purchase-of-assets transaction
relative to the reorganization.

f After repayment of expenses previously reimbursed and/or fees previously waived by Management pursuant
to the terms of the contractual expense limitation agreements with Management, as applicable. Had the
Fund not made such repayments, the annualized ratios of net expenses to average net assets would have
been:

Year Ended December 31,

2023 2021 2020

Class S 1.15% 1.14% 1.17%

Notes to Financial Highlights Sustainable Equity Portfolio
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Report of Independent Registered Public Accounting Firm
To the Shareholders of Neuberger Berman Advisers Management Trust Sustainable Equity Portfolio
and Board of Trustees of the Neuberger Berman Advisers Management Trust





Name, (Year of Birth),
and Address(1)

Position(s)
and Length of
Time Served(2)

Principal Occupation(s)(3) Number of
Funds in
Fund Complex
Overseen by
Fund Trustee

Other Directorships Held
Outside Fund Complex by
Fund Trustee(3)

Marc Gary (1952) Trustee since
2015

Executive Vice Chancellor
Emeritus, The Jewish
Theological Seminary, since
2020; formerly, Executive
Vice Chancellor and Chief
Operating Officer, The
Jewish Theological Seminary,
2012 to 2020; formerly,
Executive Vice President and
General Counsel, Fidelity
Investments, 2007 to 2012;
formerly, Executive Vice
President and General
Counsel, BellSouth
Corporation, 2004 to 2007;
formerly, Vice President and
Associate General Counsel,
BellSouth Corporation, 2000
to 2004; formerly, Associate,
Partner, and National
Litigation Practice Co-Chair,
Mayer, Brown LLP, 1981 to
2000; formerly, Associate
Independent Counsel, Office
of Independent Counsel,
1990 to 1992.

47 Chair and Director, USCJ
Supporting Foundation,
since 2021; Director, UJA
Federation of Greater New
York, since 2019; Trustee,
The Jewish Theological
Seminary, since 2015;
Director, Lawyers Committee
for Civil Rights Under Law
(not-for-profit), since 2005;



Name, (Year of Birth),
and Address(1)

Position(s)
and Length of
Time Served(2)

Principal Occupation(s)(3) Number of
Funds in
Fund Complex
Overseen by
Fund Trustee

Other Directorships Held
Outside Fund Complex by
Fund Trustee(3)

Martha C. Goss (1949) Trustee since
2007

Formerly, President, Woodhill
Enterprises Inc./Chase
Hollow Associates LLC
(personal investment
vehicle), 2006 to 2020;
formerly, Consultant,
Resources Global
Professionals (temporary
staffing), 2002 to 2006;
formerly, Chief Financial
Officer, Booz-Allen &
Hamilton, Inc., 1995 to
1999; formerly, Enterprise
Risk Officer, Prudential
Insurance, 1994 to 1995;
formerly, President,
Prudential Asset
Management Company,
1992 to 1994; formerly,
President, Prudential Power
Funding (investments in
electric and gas utilities and
alternative energy projects),
1989 to 1992; formerly,
Treasurer, Prudential
Insurance Company, 1983 to
1989.

47 Director, American Water
(water utility), since 2003;
Director, Allianz Life of New
York (insurance), since 2005;
formerly, Director, Berger
Group Holdings, Inc.
(engineering consulting
firm), 2013 to 2018;
formerly, Director, Financial
Women•s Association of
New York (not-for-profit
association), 1987 to 1996,
and 2003 to 2019; Trustee
Emerita, Brown University,
since 1998; Director,
Museum of American
Finance (not-for-profit), since
2013; formerly,
Non-Executive Chair and
Director, Channel
Reinsurance (financial
guaranty reinsurance), 2006
to 2010; formerly, Director,
Ocwen Financial Corporation
(mortgage servicing), 2005
to 2010; formerly, Director,
Claire•s Stores, Inc. (retailer),
2005 to 2007; formerly,
Director, Parsons
Brinckerhoff Inc.
(engineering consulting
firm), 2007 to 2010;
formerly, Director, Bank
Leumi (commercial bank),
2005 to 2007; formerly,
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Ami Kaplan (1960) Trustee since
2023

Formerly, Partner,
Deloitte LLP, 1982 to 2023,



Name, (Year of Birth),
and Address(1)

Position(s)
and Length of
Time Served(2)

Principal Occupation(s)(3) Number of
Funds in
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George W. Morriss (1947) Trustee since
2007

Formerly, Adjunct Professor,
Columbia University School
of International and Public
Affairs, 2012 to 2018;
formerly, Executive Vice
President and Chief Financial
Officer, People's United
Bank, Connecticut (a
financial services company),
1991 to 2001.

47 Director, 1WS Credit Income
Fund; Chair, Audit
Committee, since 2018;
Director and Chair, Thrivent
Church Loan and Income
Fund, since 2018; formerly,
Trustee, Steben Alternative
Investment Funds, Steben
Select Multi-Strategy Fund,
and Steben Select
Multi-Strategy Master Fund,
2013 to 2017; formerly,
Treasurer, National
Association of Corporate
Directors, Connecticut
Chapter, 2011 to 2015;
formerly, Manager, Larch
Lane Multi-Strategy Fund
complex (which consisted of
three funds), 2006 to 2011;
formerly, Member, NASDAQ
Issuers• Affairs Committee,
1995 to 2003.

Tom D. Seip (1950) Trustee since
2000;
Chairman of
the Board since
2008; formerly,
Lead
Independent
Trustee from
2006 to 2008

Formerly, Managing
Member, Ridgefield
Farm LLC (a private
investment vehicle), 2004 to
2016; formerly, President
and CEO, Westaff, Inc.
(temporary staffing), May
2001 to January 2002;
formerly, Senior Executive,
The Charles Schwab
Corporation, 1983 to 1998,
including Chief Executive
Officer, Charles Schwab
Investment Management,
Inc.; Trustee, Schwab Family
of Funds and Schwab
Investments, 1997 to 1998;
and Executive Vice
President-Retail Brokerage,
Charles Schwab & Co., Inc.,
1994 to 1997.

47 Trustee, University of
Maryland, Shore Regional
Health System, since 2020;
formerly, Director, H&R
Block, Inc. (tax services
company), 2001 to 2018;
formerly, Director, Talbot
Hospice Inc., 2013 to 2016;
formerly, Chairman,
Governance and Nominating
Committee, H&R Block, Inc.,
2011 to 2015; formerly,
Chairman, Compensation
Committee, H&R Block, Inc.,
2006 to 2010; formerly,
Director, Forward
Management, Inc. (asset
management company),
1999 to 2006.

Franklyn E. Smith (1961) Trustee since
2023

Formerly, Partner,
PricewaterhouseCoopers LLP,
1989 to 2021.

47 Director, Zurich American
Insurance Company, since
2023.
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Fund Trustees who are "Interested Persons"

Joseph V. Amato* (1962) Chief Executive
Officer and
President since
2018 and
Trustee since
2009

President and Director,
Neuberger Berman
Group LLC, since 2009;
President and Chief
Executive Officer, Neuberger
Berman BD LLC and
Neuberger Berman
Holdings LLC (including its
predecessor, Neuberger
Berman Inc.), since 2007;
Chief Investment Officer
(Equities) and President
(Equities), NBIA (formerly,
Neuberger Berman Fixed
Income LLC and including
predecessor entities), since
2007, and Board Member of
NBIA since 2006; formerly,
Global Head of Asset
Management of Lehman
Brothers Holdings Inc.•s
("LBHI") Investment
Management Division, 2006
to 2009; formerly, member
of LBHI•s Investment
Management Division•s
Executive Management
Committee, 2006 to 2009;
formerly, Managing Director,
Lehman Brothers Inc.
("LBI"), 2006 to 2008;
formerly, Chief Recruiting
and Development Officer,
LBI, 2005 to 2006; formerly,
Global Head of LBI•s Equity
Sales and a Member of its
Equities Division Executive
Committee, 2003 to 2005;
President and Chief
Executive Officer, twelve
registered investment
companies for which NBIA
acts as investment manager
and/or administrator.

47 Member of Board of
Advisors, McDonough
School of Business,
Georgetown University, since
2001; Member of New York
City Board of Advisors, Teach
for America, since 2005;
Trustee, Montclair Kimberley
Academy (private school),
since 2007; Member of
Board of Regents,
Georgetown University, since
2013.

(1) The business address of each listed person is 1290 Avenue of the Americas, New York, NY 10104.



terminates; except that (a) any Fund Trustee may resign by delivering a written resignation; (b) any Fund
Trustee may be removed with or without cause at any time by a written instrument signed by at least
two-thirds of the other Fund Trustees; (c) any Fund Trustee who requests to be retired, or who has become
unable to serve, may be retired by a written instrument signed by a majority of the other Fund Trustees; and
(d) any Fund Trustee may be removed at any shareholder meeting by a vote of at least two-thirds of the
outstanding shares.



Information about the Officers of the Trust



Name, (Year of Birth), and
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Position(s) and
Length of Time
Served(2)

Principal Occupation(s)(3)

Brian Kerrane (1969) Chief Operating
Officer since
2015 and Vice
President since
2008

Managing Director, Neuberger Berman, since 2013; Chief Operating
Officer, Mutual Funds, and Managing Director, NBIA, since 2015; formerly,
Senior Vice President, Neuberger Berman, 2006 to 2014; Vice President,
NBIA, 2008 to 2015 and Employee since 1991; Chief Operating Officer,
twelve registered investment companies for which NBIA acts as investment
manager and/or administrator; Vice President, thirty-three registered
investment companies for which NBIA acts as investment manager and/or
administrator.

Anthony Maltese (1959) Vice President
since 2015

Senior Vice President, Neuberger Berman, since 2014 and Employee since
2000; Senior Vice President, NBIA, since 2014; Vice President, twelve
registered investment companies for which NBIA acts as investment
manager and/or administrator.

Josephine Marone (1963) Assistant
Secretary since
2017

Senior Paralegal, Neuberger Berman, since 2007 and Employee since 2007;
Assistant Secretary, thirty-three registered investment companies for which
NBIA acts as investment manager and/or administrator.

Owen F. McEntee, Jr. (1961) Vice President
since 2008

Vice President, Neuberger Berman, since 2006; Vice President, NBIA, since
2006 and Employee since 1992; Vice President, twelve registered
investment companies for which NBIA acts as investment manager and/or
administrator.

John M. McGovern (1970) Treasurer and
Principal
Financial and
Accounting
Officer since
2005

Managing Director, Neuberger Berman, since 2022; Senior Vice President,
Neuberger Berman, 2007 to 2021; Senior Vice President, NBIA, since 2007
and Employee since 1993; formerly, Vice President, Neuberger Berman,
2004 to 2006; formerly, Assistant Treasurer, 2002 to 2005; Treasurer and
Principal Financial and Accounting Officer, twelve registered investment
companies for which NBIA acts as investment manager and/or
administrator.

Frank Rosato (1971) Assistant
Treasurer since
2005

Vice President, Neuberger Berman, since 2006; Vice President, NBIA, since
2006 and Employee since 1995; Assistant Treasurer, twelve registered
investment companies for which NBIA acts as investment manager and/or
administrator.

Daniel Tracer (1987) Anti-Money
Laundering
Compliance
Officer since
2023

Senior Vice President and Head of Financial Regulation, Neuberger Berman,
since February 2023; Assistant United States Attorney, Southern District of
New York, 2016 to 2023; Trial Attorney, Department of Justice Antitrust
Division, 2012 to 2015; Senior Anti-Money Laundering Compliance Officer,
five registered investment companies for which NBIA acts as investment
manager and/or administrator.

(1) The business address of each listed person is 1290 Avenue of the Americas, New York, NY 10104.

(2) Pursuant to the By-Laws of the Trust, each officer elected by the Fund Trustees shall h7277.9(ont)-277.8(anancial)-277.8(Regul9-277.8(i9(197)-277.9(each)-istrato7.9(5)-istrat4(gul967.8(At)-277 )-277.8(listed)-277.8hhtrato7.9(5)3)(ecThet(B)0ess)0umund)-277



Proxy Voting Policies and Procedures

http://www.nb.com.


The Independent Fund Trustees received from Independent Counsel a memorandum discussing the legal
standards for their consideration of the proposed continuation of the Agreement. During the course of the year



The Board also considered the general structure of the portfolio managers• compensation and whether this
structure provides appropriate incentives to act in the best interests of the Fund. The Board also considered the





consultant its conclusion that Management•s process for calculating and reporting its estimated profit aligned
with the consultant•s guiding principles and industry practices.

The Board further noted Management•s representation that its estimate of profitability is derived using
methodology that is consistent with the methodology used to assess and/or report measures of profitability
elsewhere at the firm. In addition, the Board recognized that Management•s calculations regarding its costs may
not reflect all risks, including regulatory, legal, operational, cybersecurity, reputational, and, where appropriate,
entrepreneurial risks, associated with offering and managing a mutual fund in the current regulatory and market
environment. The Board also considered any fall-out (i.e., indirect) benefits likely to accrue to Management or its
affiliates from their relationship with the Fund, such as research it may receive from broker-dealers executing the
Fund•s portfolio transactions on an agency basis. The Board recognized that Management and its affiliates should
be entitled to earn a reasonable level of profits for services they provide to the Fund and, based on its review,
concluded that Management•s reported level of estimated profitability on the Fund was reasonable.

Information Regarding Services to Other Clients
The Board also considered other funds and separate accounts that were advised or sub-advised by Management
or its affiliates with investment objectives, policies and strategies that were similar to those of the Fund, and
compared the fees charged to the Fund to the fees charged to such comparable funds and separate accounts. The
Board considered the appropriateness and reasonableness of any differences between the fees charged to a Fund
and such comparable funds and/or separate accounts, and determined that differences in fees and fee structures
were consistent with the differences in the management and other services provided. The Board explored with
Management its assertion that although, generally, the rates of fees paid by such accounts, except other
Neuberger Berman mutual funds, were lower than the fee rates paid by the corresponding Fund, the differences
reflected Management•s greater level of responsibilities and significantly broader scope of services to the Fund, the
more extensive regulatory obligations and risks associated with managing the Fund, and other financial
considerations with respect to creation and sponsorship of the Fund.

Economies of Scale
The Board also evaluated apparent or anticipated economies of scale in relation to the services Management
provides to the Fund. The Board considered whether the Fund•s fee structure provides for a reduction of payments
resulting from the use of breakpoints, the size of any breakpoints in the Fund•s advisory fees, and whether any
such breakpoints are set at appropriate asset levels. The Board also compared the breakpoint structure to that of
the Expense Group. In addition, the Board considered the expense limitation and/or fee waiver arrangements that
reduces Fund expenses at all asset levels which can have an effect similar to breakpoints in sharing economies of
scale with shareholders and provide protection from an increase in expenses if the Fund•s assets decline. The
Board also considered that Management has provided, at no added cost to the Fund, certain additional services,
including but not limited to, services required by new regulations or regulatory interpretations, services impelled
by changes in the securities markets or the business landscape, and/or services requested by the Board. The Board
considered that this is a way of sharing economies of scale with the Fund and its shareholders.

Conclusions
In approving the continuation of the Agreement, the Board concluded that, in its business judgment, the terms of
the Agreement are fair and reasonable to the Fund and that approval of the continuation of the Agreement is in
the best interests of the Fund and its shareholders. In reaching this determination, the Board considered that
Management could be expected to continue to provide a high level of service to the Fund; that the performance
of the Fund was satisfactory over time; that the Board retained confidence in Management•s capabilities to
manage the Fund; that the Fund•s fee structure appeared to the Board to be reasonable given the nature, extent,
and quality of services provided; and that the benefits accruing to Management and its affiliates by virtue of their
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relationship with the Fund were reasonable in light of the costs of providing the investment advisory and other
services and the benefits accruing to the Fund. The Board•s conclusions are based in part on its consideration of
materials prepared in connection with the approval or continuance of the Agreement in prior years and on the
Board•s ongoing regular review of Fund performance and operations throughout the year, in addition to material
prepared specifically for the most recent annual review of the Agreement.

Notice to Shareholders
100.00% of the dividends earned during the fiscal year ended December 31, 2023 qualify for the dividends
received deduction for corporate shareholders.

The Fund designates $11,057,643 as a capital gain distribution.
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