
Neuberger Berman
Advisers Management Trust

Mid-Cap Growth Portfolio

I Class Shares
S Class Shares

Semi-Annual Report

June 30, 2009

B0
73

6
08

/0
9

Merrill Corp - N-B Advisors Management Trust Mid-Cap Growth  Semi-Annual Report [Funds]   06-30-2009 ED  | cmashak | 07-Aug-09 20:22 | 09-17814-3.aa 
| Sequence: 1
CHKSUM    Content: 35771    Layout: 34322    Graphics: 29099 CLEAN

JOB: 09-17814-3    CYCLE#;BL#: 6; 0            TRIM: 8.25" x 10.75"    COMPOSITE
COLORS: Black, ~note-color 2    GRAPHICS: nb_blk_notag_logo.eps    V1.5



Merrill Corp - Merrill Corporation   ED True Blanks 8.25x10.75 Prospectus [Funds]    Style Only  | gcurry | 13-Nov-07 14:53 | 07-28247-6.tb1 | Sequence: 1
CHKSUM    Content: No Content    Layout: 3319    Graphics: No Graphics CLEAN

JOB: 07-28247-6    CYCLE#;BL#: 1; 0            TRIM: 8.25" x 10.75"    COMPOSITE
COLORS: none    GRAPHICS: none    V1.5



For the six-month period ended June 30, 2009, the Neuberger Berman Advisers Management Trust (AMT) Mid-Cap
Growth Portfolio underperformed its benchmark, the Russell Midcap® Growth Index. In contrast to 2008, however, both
the Portfolio and the index finished the reporting period in solidly positive territory.

The equity market has appreciated significantly since its lows in March. However, the rally has primarily been led by what
we consider the lower-quality area of the market, with the strongest performance coming from stocks that generally do
not meet our fundamental criteria. In the past, low-quality rallies have often happened at market inflection points, but
have tended not to be sustainable over longer periods of time.

Within the index, all sectors posted positive results, with cyclical areas such as Materials, Energy and Information
Technology in the lead and Industrials, Utilities and Consumer Staples showing the weakest results. The Portfolio’s
strongest sector was Telecom, where strong stock selection within our wireless theme, including tower company SBA
Communications, was additive to relative portfolio performance.

With quality growth stocks out of favor this period, some Portfolio holdings disappointed, with our Health Care and
Information Technology positions being weakest. While Information Technology was one of the best performing index
sectors, it was generally the higher-risk, lower quality companies that drove performance. Results were negative for some
of the higher quality software companies that performed well for us last year. Transaction and credit specialist Alliance
Data Systems, and communications systems and services firm Harris Corp, were among our poorest performers, and both
holdings have been sold. FLIR Systems, a thermal imaging and precision optics firm, was another of our weakest
performers and was sold. Technology holding VistaPrint was our top performer. This small business marketing company
continues to grow market share in this uncertain economic environment as businesses continue working to cut costs.

In Health Care, holdings including Wright Medical Group, an orthopedic medical device company, Perrigo, an over-the-
counter pharmaceuticals company, and Psychiatric Solutions, an in-patient psychiatric facilities operator, negatively
impacted performance. We sold our positions in Perrigo and Psychiatric Solutions. On the other hand, VCA Antech, a
veterinary testing firm that has become one of our larger positions, performed well. This is a more cyclical Health Care
name, and we expect earnings to improve further as the economy continues to improve and consumers once again begin
spending monies in this area. With ongoing political risk given the impending health care reform, we continue to focus on
firms we think are less susceptible to any downside from, and that may be beneficiaries of, reform.

The Portfolio underperformed the index in the Consumer Discretionary sector, but several names from this area
performed extremely well. Gaming company Penn National benefits directly from the trend that Americans have been
vacationing closer to home and taking advantage of regional gaming facilities. We have added to gaming positions
recently, including Ameristar Casinos, expecting momentum to build as the economy becomes less negative, but
consumers remain under some pressure. Another top performer was Ross Stores, an apparel retailer focused on less
affluent consumers. In addition to gaming, we have added some leisure and retail companies, including Royal Caribbean
and Marriott. We currently believe companies like these offer consumers good value, and should benefit as decisions on
where to spend limited travel and entertainment dollars are made. “Retail survivors” is another Consumer Discretionary
theme that has developed more recently. We expect companies like Nordstrom, Bed Bath & Beyond, Kohl’s and Staples to
benefit as the consumer becomes healthier, due to the fact that fewer players are on the competitive landscape after this
punishing turn in the economy.

In Financials, we continue to focus on capital-market sensitive names such as asset management firms, owning stocks like
BlackRock, a top performer with a great management team, and Lazard, a firm with a strong product line. We also
continue to own IntercontinentalExchange, which performed well as the markets improved.

Despite the recent strong performance of lower quality stocks, we continue to believe that, longer term, the market will
focus on fundamentals. This was suggested toward the end of June, when our performance remained steady while the
market gave back some gains. While we have moved the Portfolio to a slightly less defensive position, we continue to have
concerns about economic weakness and the weak position of consumers, expecting sluggish growth rather than a
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“V”-shaped recovery. As such, we remain focused on high quality growth companies with strong balance sheets and
compelling business advantages — those we believe can grow and prosper even in a relatively weak environment. We are
currently overweighted versus the benchmark in Industrials, emphasizing companies with good earnings visibility and
strong balance sheets. We are underweighted in Information Technology but will likely be adding to this area. We have
moved to a market weight in Consumer Discretionary and Health Care. Telecommunications, with an emphasis in
wireless, remains an overweight position. We are underweighted in Financials, emphasizing capital-markets related names
such as asset managers and market exchanges within the sector. We continue to believe that stock selection will be the key
to long-term returns, and that, over time, the market will reward companies that possess the strong fundamentals and
quality growth characteristics that we seek.

Sincerely,

Kenneth J. Turek
Portfolio Manager
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SECTOR ALLOCATION
(% of Equity Market Value)

Consumer Discretionary 18.2%
Consumer Staples 5.2
Energy 7.2
Financials 7.1
Health Care 14.2
Industrials 19.2
Information Technology 20.0
Materials 4.7
Telecommunication Services 4.2
Total 100.0%

PERFORMANCE HIGHLIGHTS1

Six Month 
Inception Period Ended Life of

Date 6/30/2009 1 Year 5 Year 10 Year Fund*
Mid-Cap Growth 
Portfolio Class I 11/3/1997 7.87% (30.80%) 1.10% 0.48% 5.17%

Mid-Cap Growth 
Portfolio Class S2 2/18/2003 7.74% (31.00%) 0.85% 0.31% 5.02%
Russell Midcap®

Growth Index3 16.61% (30.33%) (0.44%) 0.02% 2.81%

Russell Midcap®

Index3 9.96% (30.36%) (0.11%) 3.15% 4.88%

Performance data quoted represent past performance, which is no guarantee
of future results. The investment return and principal value of an investment
will fluctuate so that an investor’s shares, when redeemed may be worth
more or less than their original cost. Results are shown on a “total return”
basis and include reinvestment of all dividends and capital gain distributions.

Current performance may be lower or higher than the performance data
quoted. For performance data current to the most recent month end, please
visit https://www.nb.com.

* Index returns are as of the inception date 11/3/1997.

As stated in the Portfolio’s most recent prospectus, the total annual fund operating
expense ratio for fiscal year 2008 was 0.92% and 1.18% for Class I and Class S shares,
respectively (prior to any fee waivers or expense reimbursements). Neuberger Berman
Management LLC has contractually agreed to limit certain expenses of the Portfolio
through 12/31/2012.

Please see Endnotes for additional information.

Mid-Cap Growth Portfolio
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1 “Total Return” includes reinvestment of all income dividends and capital gain distributions. Results represent past
performance and do not indicate future results. The value of an investment in the Neuberger Berman Advisers
Management Trust Mid-Cap Growth Portfolio (the “Fund”) and the return on the investment both will fluctuate,
and redemption proceeds may be higher or lower than an investor’s original cost. The performance information
does not reflect fees and expenses of the variable annuity and variable life insurance policies or the pension plans
whose proceeds are invested in the Fund. Neuberger Berman Management LLC (“NBM LLC”) has agreed to absorb
certain expenses of the AMT Funds, including the Fund. Without this arrangement, which is subject to change, the
total returns of the Fund may have been less.

2 Performance shown prior to February 18, 2003 for the Class S shares is that of the Class I shares, which have lower
expenses and correspondingly higher returns than the Class S shares.

3 The Russell Midcap® Growth Index measures the performance of those Russell Midcap® Index companies with
higher price-to-book ratios and higher forecasted growth values. The Russell Midcap Index measures the
performance of the 800 smallest companies in the Russell 1000® Index, which represents approximately 31% of the
total market capitalization of the Russell 1000 Index (which, in turn, consists of the 1,000 largest U.S. companies,
based on market capitalization). Please note that indices do not take into account any fees and expenses of investing
in the individual securities that they track and that individuals cannot invest directly in any index. Data about the
performance of these indices are prepared or obtained by NBM LLC and include reinvestment of all dividends and
capital gain distributions. The Fund may invest in many securities not included in the above-described indices.

Any ratios or other measurements using a factor of forecasted earnings of a company discussed herein are based on
consensus estimates, not NBM LLC’s own projections, and they may or may not be realized. In addition, any revision to a
forecast could affect the market price of a security. By quoting them herein, NBM LLC does not offer an opinion as to the
accuracy of and does not guarantee these forecasted numbers.

The investments for the Fund are managed by the same portfolio manager(s) who manage one or more other mutual
funds that have similar names, investment objectives and investment styles as the Fund. You should be aware that the
Fund is likely to differ from the other mutual funds 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 funds.

The composition, industries and holdings of the Fund are subject to change.

Shares of the separate AMT Funds are sold only through the currently effective prospectuses and are not available to the
general public. Shares of this Fund may be purchased only by life insurance companies to be used with their separate
accounts that fund variable annuity and variable life insurance policies and by qualified pension and retirement plans.

© 2009 Neuberger Berman Management LLC distributor. All rights reserved.
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This table is designed to provide information regarding costs related to your investments. All mutual funds incur
operating expenses, which include management fees, fees for administrative services and costs of shareholder reports,
among others. The following examples are based on an investment of $1,000 made at the beginning of the six month
period ended June 30, 2009 and held for the entire period. The table illustrates the fund’s costs in two ways:

Please note that the expenses in the table are meant to highlight your ongoing costs only. The table and expense example
do not include any transactional costs, such as fees and expenses that are, or may be, imposed under your variable
contract or qualified pension plan. Therefore, the information under the heading “Hypothetical (5% annual return before
expenses)” is useful in comparing ongoing costs only, and will not help you determine the relative total costs of owning
different funds. In addition, if these transactional costs were included, your costs would have been higher.

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 hypothetical account values and
expenses may not be used to estimate the actual ending account balance or
expenses you paid for the period. You may use this information to compare the
ongoing costs of investing in this fund versus other funds. To do so, compare
the expenses shown in this 5% hypothetical example with the 5% hypothetical
examples that appear in the shareholder reports of other funds.

Hypothetical Example for 
Comparison Purposes:

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. 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.

Actual Expenses and Performance:

5

NEUBERGER BERMAN ADVISERS MANAGEMENT TRUST MID-CAP GROWTH PORTFOLIO

* For each class of the fund, expenses are equal to the annualized expense ratio for the class, multiplied by the average account value over
the period, multiplied by 181/365 (to reflect the one-half year period shown).

**Hypothetical 5% annual return before expenses is calculated by multiplying the number of days in the most recent half year divided by 365.

Beginning Account Ending Account Expenses Paid
Value Value During the Period* Expense

Actual 1/1/09 6/30/09 1/1/09 – 6/30/09 Ratio

Class I $1,000.00 $1,078.70 $5.15 1.00%
Class S $1,000.00 $1,077.40 $6.44 1.25%

Hypothetical (5% annual return before expenses)**

Class I $1,000.00 $1,019.84 $5.01 1.00%
Class S $1,000.00 $1,018.60 $6.26 1.25%

Expense Information as of 6/30/09 (Unaudited)

Information About Your Fund’s Expenses
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See Notes to Schedule of Investments 6

NUMBER OF SHARES VALUE†

Diversified Consumer Services (2.6%)
74,000 DeVry, Inc. $ 3,702,960È
23,100 Strayer Education 5,038,341È

8,741,301

Diversified Financial Services (1.9%)
30,900 IntercontinentalExchange Inc. 3,530,016*

113,200 MSCI Inc. 2,766,608*

6,296,624

Electrical Equipment (1.8%)
133,700 AMETEK, Inc. 4,623,346
33,000 Roper Industries 1,495,230

6,118,576

Electronic Equipment, Instruments & 
Components (3.6%)

59,600 Amphenol Corp. 1,885,744
139,300 Dolby Laboratories 5,193,104*
108,800 National Instruments 2,454,528
128,400 Trimble Navigation 2,520,492*

12,053,868

Energy Equipment & Services (2.6%)
81,900 CARBO Ceramics 2,800,980È
37,000 Core Laboratories N.V. 3,224,550È
81,000 Noble Corp. 2,450,250

8,475,780

Food & Staples Retailing (1.8%)
134,900 Shoppers Drug Mart 5,797,749È

Food Products (1.4%)
78,300 Ralcorp Holdings 4,770,036*

Health Care Equipment & Supplies (3.8%)
44,000 C.R. Bard 3,275,800È
69,600 Gen-Probe 2,991,408*
91,900 Masimo Corp. 2,215,709*
52,200 NuVasive, Inc. 2,328,120*È

117,500 Wright Medical Group 1,910,550*

12,721,587

Health Care Providers & Services (3.6%)
82,700 Express Scripts 5,685,625*
53,500 HMS Holdings 2,178,520*

158,900 VCA Antech 4,242,630*

12,106,775

NUMBER OF SHARES VALUE†

Common Stocks (100.3%)

Aerospace & Defense (1.4%)
22,200 Goodrich Corp. $ 1,109,334È
50,100 Precision Castparts 3,658,803

4,768,137

Air Freight & Logistics (2.8%)
111,600 C.H. Robinson Worldwide 5,819,940È
102,400 Expeditors International 3,414,016

9,233,956

Biotechnology (3.4%)
60,900 Alexion Pharmaceuticals 2,504,208*È

148,000 Myriad Genetics 5,276,200*
37,000 Myriad Pharmaceuticals 172,050*
93,600 Vertex Pharmaceuticals 3,335,904*È

11,288,362

Capital Markets (4.6%)
43,000 Affiliated Managers Group 2,502,170*
21,000 BlackRock, Inc. 3,683,820

172,200 Lazard Ltd. 4,635,624È
83,400 Northern Trust 4,476,912

15,298,526

Chemicals (3.8%)
143,800 Airgas, Inc. 5,828,214
172,200 Ecolab Inc. 6,714,078È

12,542,292

Commercial Banks (0.6%)
78,300 Signature Bank 2,123,496*

Commercial Services & Supplies (4.8%)
50,100 Copart, Inc. 1,736,967*

185,000 Iron Mountain 5,318,750*È
133,700 Stericycle, Inc. 6,889,561*È
73,100 Waste Connections 1,894,021*

15,839,299

Communications Equipment (2.1%)
235,000 Brocade Communications 1,837,700*
156,700 Juniper Networks 3,698,120*
60,000 Starent Networks 1,464,600*È

7,000,420

Construction & Engineering (1.1%)
88,800 Jacobs Engineering Group 3,737,592*

Schedule of Investments Mid-Cap Growth Portfolio
(Unaudited)
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See Notes to Schedule of Investments 7

Health Care Technology (1.1%)
126,200 Allscripts Healthcare Solutions $ 2,001,532È
88,400 MedAssets Inc. 1,719,380*

3,720,912

Hotels, Restaurants & Leisure (5.3%)
104,900 Ameristar Casinos 1,996,247
50,000 Darden Restaurants 1,649,000
69,856 Marriott International 1,541,722È

174,100 Penn National Gaming 5,068,051*
69,600 Royal Caribbean Cruises 942,384È

208,900 WMS Industries 6,582,439*

17,779,843

Household Products (1.0%)
63,000 Church & Dwight 3,421,530

Internet & Catalog Retail (0.4%)
11,800 Priceline.com Inc. 1,316,290*È

Internet Software & Services (2.6%)
48,700 Equinix, Inc. 3,542,438*

121,900 VistaPrint Ltd. 5,199,035*È

8,741,473

IT Services (1.2%)
69,200 Cognizant Technology Solutions 1,847,640*È

115,000 SAIC Inc. 2,133,250*

3,980,890

Life Science Tools & Services (1.7%)
30,000 AMAG Pharmaceuticals 1,640,100*

106,600 Illumina, Inc. 4,151,004*È

5,791,104

Machinery (1.6%)
85,700 Danaher Corp. 5,291,118

Media (0.8%)
82,700 McGraw-Hill Cos. 2,490,097

Metals & Mining (0.9%)
40,000 Allegheny Technologies 1,397,200
32,600 Freeport-McMoRan Copper & 

Gold 1,633,586

3,030,786

Multiline Retail (2.0%)
47,300 Dollar Tree 1,991,330*
59,200 Kohl’s Corp. 2,530,800*

113,200 Nordstrom, Inc. 2,251,548È

6,773,678

NUMBER OF SHARES VALUE†

Oil, Gas & Consumable Fuels (4.7%)
175,600 Concho Resources $ 5,037,964*
30,500 Murphy Oil 1,656,760

105,300 Range Resources 4,360,473
117,500 Southwestern Energy 4,564,875*

15,620,072

Personal Products (1.0%)
105,000 Mead Johnson Nutrition 3,335,850*

Pharmaceuticals (0.6%)
148,000 Mylan Laboratories 1,931,400*È

Professional Services (3.2%)
54,000 CoStar Group 2,152,980*È
69,600 FTI Consulting 3,530,112*

100,300 IHS Inc. 5,001,961*

10,685,053

Road & Rail (1.1%)
123,600 J.B. Hunt Transport Services 3,773,508

Semiconductors & Semiconductor 
Equipment (5.4%)

74,900 Altera Corp. 1,219,372È
65,300 Analog Devices 1,618,134È
87,000 Broadcom Corp. 2,156,730*
60,900 Lam Research 1,583,400*

165,400 Marvell Technology Group 1,925,256*
177,100 Microchip Technology 3,993,605È
92,300 Silicon Laboratories 3,501,862*
87,000 Varian Semiconductor 

Equipment 2,087,130*

18,085,489

Software (5.1%)
452,700 Activision Blizzard 5,717,601*
163,800 ANSYS, Inc. 5,104,008*
39,600 Citrix Systems 1,262,844*È
74,600 Macrovision Solutions 1,627,026*
43,500 McAfee Inc. 1,835,265*È
62,200 MICROS Systems 1,574,904*

17,121,648

Specialty Retail (7.2%)
115,500 Bed Bath & Beyond 3,551,625*
108,800 Gap Inc. 1,784,320
65,000 O’ Reilly Automotive 2,475,200*È

150,400 Ross Stores 5,805,440
73,600 Staples, Inc. 1,484,512È
67,500 TJX Cos. 2,123,550

248,100 Urban Outfitters 5,177,847*È
117,500 Williams-Sonoma 1,394,725È

23,797,219

NUMBER OF SHARES VALUE†
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See Notes to Schedule of Investments 8

Trading Companies & Distributors (1.5%)
121,200 Fastenal Co. $ 4,020,204È
10,000 W.W. Grainger 818,800

4,839,004

Wireless Telecommunication Services (4.2%)
176,800 American Tower 5,574,504*
34,800 Millicom International Cellular 1,957,848*È

261,100 SBA Communications 6,407,394*

13,939,746

Total Common Stocks 
(Cost $299,491,021) 334,381,086

Short-Term Investments (18.3%)
104,990 Neuberger Berman Prime 

Money Fund Trust Class 104,990@
60,243,605 Neuberger Berman Securities 

Lending Quality Fund, LLC 60,846,041‡

Total Short-Term Investments 
(Cost $60,640,158) 60,951,031

Total Investments (118.6%) 
(Cost $360,131,179) 395,332,117##

Liabilities, less cash, receivables and 
other assets [(18.6%)] (62,007,851)

Total Net Assets (100.0%) $333,324,266

NUMBER OF SHARES VALUE†
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See Notes to Financial Statements 9

† The value of investments in equity securities by Neuberger Berman Advisers Management Trust Mid-Cap Growth
Portfolio (the “Fund”) is determined by Neuberger Berman Management LLC (“Management”) primarily by obtaining
valuations from an independent pricing service. The independent pricing service values equity securities at the latest
sale price when that price is readily available. Securities traded primarily on the NASDAQ Stock Market are normally
valued by the Fund 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 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 reported sale of a security on a particular day, the independent pricing service may value the
security based on reported market quotations. If a valuation is not available from an independent pricing service, the
Fund seeks to obtain quotations from principal market makers. If such quotations are not readily available, securities
are valued using methods the Board of Trustees of Neuberger Berman Advisers Management Trust (the “Board”) has
approved on the belief that they reflect fair value. Numerous factors may be considered when determining the fair value
of a security, including available analyst, media or other reports, trading in futures or ADRs and whether the issuer of
the security being fair valued has other securities outstanding. Foreign security prices are furnished by independent
quotation services and expressed in local currency values. Foreign security prices are currently translated from the local
currency into U.S. dollars using the exchange rate as of 4:00 p.m., Eastern time. The Board has approved the use of
Interactive Data Pricing and Reference Data, Inc. (“Interactive”) to assist in determining the fair value of the Fund’s
foreign equity securities when changes in the value of a certain index suggest that the closing prices on the foreign
exchanges may no longer represent the amount that the Fund could expect to receive for those securities. In this event,
Interactive will provide adjusted prices for certain foreign equity securities using a statistical analysis of historical
correlations of multiple factors. In the absence of precise information about the market values of these foreign
securities as of the close of the New York Stock Exchange, the Board has determined on the basis of available data that
prices adjusted in this way are likely to be closer to the prices the Fund could realize on a current sale than are the prices
of those securities established at the close of the foreign markets in which the securities primarily trade. 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 next trades. Short-term debt securities with less than 60 days until maturity may be valued at cost which, when
combined with interest earned, is expected to approximate market value.

In accordance with Financial Accounting Standards Board (“FASB”) Statement of Financial Accounting Standards
No. 157, Fair Value Measurements (“FAS 157”), investments held by the Fund are carried at “fair value”. Fair value
is defined as the price that a 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 are used in determining the value of the Fund’s investments some of which are
discussed above.

In addition, effective June 30, 2009, the Fund adopted FASB Staff position (“FSP”) No. 157-4,“Determining Fair Value
When the Volume and Level of Activity for the Asset or Liability Have Significantly Decreased and Identifying
Transactions That Are Not Orderly” (“FSP No. 157-4”). FSP No. 157-4 emphasizes that the objective of fair value
measurement described in FAS 157 remains unchanged and provides additional guidance for estimating fair value in
accordance with FAS 157 when the volume and level of activity for the asset or liability have significantly decreased, as
well as identifying circumstances that indicate that transactions are not orderly. FSP No 157-4 identifies factors to
be considered when determining whether or not a market is inactive and indicates that if a market is determined to
be inactive and/or current market prices are reflective of “distressed sales” significant management judgment may
be necessary to estimate fair value in accordance with FAS 157.

Notes to Schedule of Investments Mid-Cap Growth Portfolio
(Unaudited)
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See Notes to Financial Statements 10

In addition to defining fair value, FAS 157 established a three-tier hierarchy of inputs to establish a classification of
fair value measurements for disclosure purposes. The three-tier hierarchy of inputs is summarized in the three
broad Levels listed below.

• Level 1 – quoted prices in active markets for identical investments
• Level 2 – other significant observable inputs (including quoted prices for similar investments, interest

rates, prepayment speeds, credit risk, amortized cost, etc.)
• Level 3 – significant 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 following is a summary of the inputs used to value the Fund’s investments as of June 30, 2009:

Level 2 – Other Significant Level 3 – Significant
Level 1 – Quoted Prices Observable Inputs Unobservable Inputs

Description

Common Stock^ $334,381,086 $ — $—

Short-Term Investments — 60,951,031 —

Total $334,381,086 $60,951,031 $—

^ The Schedule of Investments provides information on the industry categorization for the portfolio.

## At June 30, 2009, the cost of investments for U.S. federal income tax purposes was $362,592,246. Gross unrealized
appreciation of investments was $51,862,842 and gross unrealized depreciation of investments was $19,122,971,
resulting in net unrealized appreciation of $32,739,871, based on cost for U.S. federal income tax purposes.

* Security did not produce income during the last twelve months.

È All or a portion of this security is on loan (see Note A of Notes to Financial Statements).

‡ Managed by an affiliate of Management and could be deemed an affiliate of the Fund (see Notes A & F of Notes to
Financial Statements).

@ During the period ended June 30, 2009, Neuberger Berman Prime Money Fund (“Prime Money”) was also
managed by Management, the Fund’s investment manager, and may have been considered an affiliate since it had
the same officers, Board members, and investment manager as the Fund and because, at times, the Fund may have
owned 5% or more of the outstanding voting securities of Prime Money (see Notes A & F of Notes to Financial
Statements).

Notes to Schedule of Investments Mid-Cap Growth Portfolio
(Unaudited) (cont’d)
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See Notes to Financial Statements 11

Neuberger Berman Advisers Management Trust
MID-CAP GROWTH 

PORTFOLIO

June 30, 2009

Assets
Investments in securities, at value *† (Notes A & F)—see Schedule of Investments:
Unaffiliated issuers $334,381,086
Affiliated issuers 60,951,031

395,332,117
Dividends and interest receivable 118,668
Receivable for Fund shares sold 128,032
Receivable for securities lending income (Note A) 47,430

Total Assets 395,626,247

Liabilities
Payable for collateral on securities loaned (Note A) 60,478,461
Payable for Fund shares redeemed 1,477,401
Payable to investment manager—net (Notes A & B) 159,838
Payable to administrator—net (Note B) 96,468
Payable for securities lending fees (Note A) 18,388
Accrued expenses and other payables 71,425

Total Liabilities 62,301,981

Net Assets at value $333,324,266

Net Assets consist of:
Paid-in capital $504,473,366
Undistributed net investment income (loss) (9,072)
Accumulated net realized gains (losses) on investments (206,340,776)
Net unrealized appreciation (depreciation) in value of investments 35,200,748

Net Assets at value $333,324,266

Net Assets
Class I $294,551,417
Class S 38,772,849

Shares Outstanding ($.001 par value; unlimited shares authorized)
Class I 16,919,835
Class S 2,264,662

Net Asset Value, offering and redemption price per share
Class I $17.41
Class S 17.12

†Securities on loan, at value:
Unaffiliated issuers $59,036,660

*Cost of Investments:
Unaffiliated issuers $299,491,021
Affiliated issuers 60,640,158

Total cost of investments $360,131,179

Statement of Assets and Liabilities (Unaudited)
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See Notes to Financial Statements 12

Neuberger Berman Advisers Management Trust
MID-CAP GROWTH 

PORTFOLIO

For the 
Six Months Ended

June 30, 2009

Investment Income:

Income (Note A):
Dividend income—unaffiliated issuers $1,097,701
Interest income—unaffiliated issuers 19
Income from securities loaned—net (Note F) 716,226
Income from investments in affiliated issuers (Note F) 3,511
Foreign taxes withheld (10,558)

Total income $1,806,899

Expenses:
Investment management fees (Notes A & B) 960,817
Administration fees (Note B):

Class I 476,921
Class S 54,407

Distribution fees (Note B):
Class S 45,339

Audit fees 20,443
Custodian fees (Note B) 75,997
Insurance expense 11,103
Legal fees 63,052
Shareholder reports 50,516
Trustees’ fees and expenses 22,102
Miscellaneous 28,471

Total expenses 1,809,168

Investment management fees waived (Note A) (1,061)
Expenses reduced by custodian fee expense offset arrangement (Note B) (12)

Total net expenses 1,808,095

Net investment income (loss) $(1,196)

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

Net realized gain (loss) on:
Sales of investment securities of unaffiliated issuers (40,104,957)
Sales of investment securities of affiliated issuers 365,115
Foreign currency 1,174

Change in net unrealized appreciation (depreciation) in value of:
Unaffiliated investment securities 66,482,149
Affiliated investment securities 310,873
Foreign currency (315)

Net gain (loss) on investments 27,054,039

Net increase (decrease) in net assets resulting from operations $27,052,843

Statement of Operations (Unaudited)
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See Notes to Financial Statements 13

Neuberger Berman Advisers Management Trust
MID-CAP GROWTH PORTFOLIO

Six Months Ended Year Ended
June 30, December 31,

2009 2008
(Unaudited)

Increase (Decrease) in Net Assets:

From Operations:
Net investment income (loss) $(1,196) $(3,404,766)
Net realized gain (loss) on investments (39,738,668) (40,318,113)
Change in net unrealized appreciation (depreciation) of investments 66,792,707 (291,958,175)
Net increase (decrease) in net assets resulting from operations 27,052,843 (335,681,054)

From Fund Share Transactions (Note D):
Proceeds from shares sold:

Class I 5,741,773 22,276,953
Class S 2,090,393 18,104,007

Payments for shares redeemed:
Class I (80,810,521) (191,291,779)
Class S (4,600,887) (17,524,090)

Net increase (decrease) from Fund share transactions (77,579,242) (168,434,909)

Net Increase (Decrease) in Net Assets (50,526,399) (504,115,963)

Net Assets:
Beginning of period 383,850,665 887,966,628
End of period $333,324,266 $383,850,665
Undistributed net investment income (loss) at end of period $(9,072) $(7,876)

Statements of Changes in Net Assets
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Note A—Summary of Significant Accounting Policies:
1 General: Mid-Cap Growth Portfolio (the “Fund”) is a separate operating series of Neuberger Berman Advisers

Management Trust (the “Trust”), a Delaware statutory trust organized pursuant to a Trust Instrument dated
May 23, 1994. The Trust is currently comprised of ten separate operating series (each a “Series,” collectively, the
“Funds”) each of which is diversified. 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. The Fund currently offers Class I and Class S shares. The Board of Trustees of
the Trust (the “Board”) may establish additional series or classes of shares without the approval of shareholders.

The assets of each Series belong only to that Series, and the liabilities of each Series are borne solely by that Series
and no other.

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

2 Portfolio valuation: Investment securities are valued as indicated in the notes following the Schedule of
Investments.

3 Foreign currency translation: The accounting records of the Fund are maintained in U.S. dollars. Foreign currency
amounts are currently translated into U.S. dollars using the exchange rates as of 4:00 p.m., Eastern time, 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 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 original issue discount,
where applicable, and accretion of discount on short-term investments, 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 settlements of class action litigation in which the Fund participated as a
plaintiff. The amount of such proceeds for the six months ended June 30, 2009 was $4,513.

5 Income tax information: The Funds are treated as separate entities for U.S. federal income tax purposes. It is the
policy of the Fund to continue to qualify as a regulated investment company by complying with the requirements
of Subchapter M of the Internal Revenue Code applicable to regulated investment companies and to distribute
substantially all of its earnings to its shareholders. Therefore, no federal income or excise tax provision is required.

The Fund has adopted the provisions of Financial Accounting Standards Board (“FASB”) Interpretation No. 48
(“FIN 48”) “Accounting for Uncertainty in Income Taxes — an interpretation of FASB Statement No. 109”. FIN 48
sets forth a minimum threshold for financial statement recognition of the benefit of a tax position taken, or
expected to be taken, in a tax return. The Fund recognizes interest and penalties, if any, related to unrecognized tax
benefits as an income tax expense in the Statement of Operations. The Fund is subject to examination by U.S.
federal and state tax authorities for returns filed for the prior three fiscal years 2005 - 2007. As of June 30, 2009, the
Fund did not have any unrecognized tax benefits.

Notes to Financial Statements Mid-Cap Growth Portfolio
(Unaudited)
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Income distributions and capital gain distributions are determined in accordance with income tax regulations, which
may differ from U.S. generally accepted accounting principles. These differences are primarily due to differing
treatments of income and gains on various investment securities held by the Fund, timing differences and differing
characterization of distributions made by the Fund as a whole. The Fund may also utilize earnings and profits
distributed to shareholders on redemption of shares as a part of the dividends paid deduction for income tax purposes.

As determined on December 31, 2008, permanent differences resulting primarily from different book and tax
accounting for net operating losses, foreign currency gains and losses, return of capital distributions from
investment and partnership holding adjustments were reclassified at fiscal year-end. These reclassifications had no
effect on net income, net asset value or net asset value per share of the Fund.

As of December 31, 2008, the components of distributable earnings (accumulated losses) on a U.S. federal income
tax basis were as follows:

Unrealized Loss 
Appreciation Carryforwards 
(Depreciation) and Deferrals Total

$(35,026,342) $(163,175,601) $(198,201,943)

The difference between book basis and tax basis distributable earnings is attributable primarily to timing
differences of wash sales, partnership basis adjustments, capital loss carryforwards, and post October loss deferrals.

To the extent the Fund’s net realized capital gains, if any, can be offset by capital loss carryforwards, it is the policy
of the Fund not to distribute such gains. As determined at December 31, 2008, the Fund had unused capital loss
carryforwards available for federal income tax purposes to offset net realized capital gains, if any, as follows:

Expiring in:
2009 2010 2011 2016

$1,485,097 $113,423,118 $11,059,422 $21,770,564

Under current tax law, certain net capital and net foreign currency losses realized after October 31 within the
taxable year may be deferred and treated as occurring on the first day of the following tax year. For the year ended
December 31, 2008, the Fund elected to defer $15,429,524 of net capital losses and $7,876 of foreign currency losses
arising between November 1, 2008 and December 31, 2008.

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, generally are distributed in October. Income
distributions and capital gain distributions to shareholders are recorded on the ex-date.

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

8 Expense allocation: Certain expenses are applicable to multiple funds. Expenses directly attributable to a Series are
charged to that Series. Expenses of the Trust that are not directly attributed to a Series are allocated among the
Funds, on the basis of relative net assets, except where a more appropriate allocation of expenses to each of the
Funds 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 Management serves as investment manager,
that are not directly attributed to a Series or the Trust are allocated among the Fund and the other 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 investment company 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 between the
classes based upon the relative net assets of each class.

9 Security lending: A third party, eSecLending, has assisted the Fund in conducting a bidding process that identified
a principal that would pay a guaranteed amount to the Fund in consideration of the Fund entering into an
exclusive securities lending arrangement. eSecLending currently serves as exclusive lending agent for the Fund.
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Under the securities lending arrangement, the Fund receives cash collateral at the beginning of each transaction
equal to at least 102% of the prior day’s market value of the loaned securities (105% in the case of international
securities). The Fund may invest all the cash collateral in Neuberger Berman Securities Lending Quality Fund, LLC
(“Quality Fund”), a fund managed by Neuberger Berman Fixed Income LLC (formerly known as Lehman Brothers
Asset Management LLC) (“NBFI”), an affiliate of Management. Effective July 1, 2009, Dwight Asset Management
Company LLC became the Sub-Adviser to the Quality Fund. The Quality Fund is not a money market fund that is
registered under the 1940 Act and does not operate in accordance with all requirements of Rule 2a-7 under the
1940 Act. There is no assurance that the Quality Fund will maintain a $1.00 share price.

The market value of the Fund’s investments in the Quality Fund as of June 30, 2009, if any, is reflected in the Fund’s
Schedule of Investments. If it were necessary to liquidate assets in the Quality Fund to meet returns on outstanding
securities loans at a time when the Quality Fund’s price per share was less than $1.00, the Fund may not receive an
amount from the Quality Fund that is equal in amount to the collateral the Fund would be required to return to
the borrower of the securities and the Fund would be required to make up for this shortfall. In addition, as a result
of recent reduced liquidity in the credit and fixed income markets, it may be difficult to dispose quickly of some
securities in the Quality Fund at the price at which the Quality Fund is carrying them.

Net income from the lending program represents a guaranteed amount received from a principal plus income
earned on the cash collateral invested in Quality Fund or in other investments, if applicable, less cash collateral fees
and other expenses associated with the loans. For the six months ended June 30, 2009, the Fund received net
income under the securities lending arrangement of approximately $716,226, which is reflected in the Statement of
Operations under the caption “Income from securities loaned — net.” For the six months ended June 30, 2009,
“Income from securities loaned — net” consisted of approximately $1,369,270 in income earned on cash collateral
and guaranteed amounts (including approximately $1,262,556 of interest income earned from the Quality Fund),
less fees and expenses paid of approximately $653,044.

10 Repurchase agreements: The Fund may enter into repurchase agreements with institutions that Management has
determined are creditworthy. Each repurchase agreement is recorded at cost. The Fund requires that the securities
purchased in a repurchase agreement be transferred to the custodian in a manner sufficient to enable the Fund to
assert a perfected security interest in those securities in the event of a default under the repurchase agreement. The
Fund monitors, on a daily basis, the value of the securities transferred to ensure that their value, including accrued
interest, is greater than amounts owed to the Fund under each such repurchase agreement.

11 Transactions with other funds managed by Neuberger Berman Management LLC: Pursuant to an Exemptive
Order issued by the Securities and Exchange Commission, the Fund may invest in a money market fund managed
by Management or an affiliate. For the six months ended June 30, 2009, the Fund invested in Neuberger Berman
Prime Money Fund (“Prime Money”), as approved by the Board. Prime Money sought to provide the highest
available current income consistent with safety and liquidity. For any cash that the Fund invested in Prime Money,
Management waived a portion of its management fee equal to the management fee it received from Prime Money
on those assets (the “Arrangement”). For the six months ended June 30, 2009, management fees waived under this
Arrangement amounted to $1,061 and are reflected in the Statement of Operations under the caption “Investment
management fees waived.” For the six months ended June 30, 2009, income earned under this Arrangement
amounted to $3,511 and is reflected in the Statement of Operations under the caption “Income from investments
in affiliated issuers.”

Subsequent to the period, on August 10, 2009, the Fund ceased investing in Prime Money. On that date, the Fund’s
shares of Prime Money were redeemed in exchange for portfolio holdings of Prime Money, which were used to
purchase Institutional Class shares of State Street Institutional Liquid Reserve Fund.

12 Indemnifications: Like many other companies, the Trust’s organizational documents provide that its officers and
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
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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 Investments in foreign securities: Investing in foreign securities may involve certain 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.

14 Derivative instruments: Management has evaluated the requirements of FASB Statement of Financial Accounting
Standards No. 161, Disclosures about Derivative Instruments and Hedging Activities (“FAS 161”), which are
effective for financial statements issued for fiscal years and interim periods beginning after November 15, 2008.
FAS 161 requires enhanced disclosures about a fund’s derivative and hedging activities. Management has concluded
that, since the Fund did not hold any derivative instruments during the six months ended June 30, 2009, no
additional disclosures pursuant to FAS 161 are required at this time.

15 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—Management Fees, Administration Fees, Distribution Arrangements, and Other
Transactions With Affiliates:

Fund shares are issued and redeemed in connection with investments in and payments under certain variable
annuity contracts and variable life insurance policies issued through separate accounts of life insurance companies
and are also offered directly to qualified pension and retirement plans.

The Fund retains Management as its investment manager under a Management Agreement. For such investment
management services, the Fund pays Management a fee at the 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.

The Fund retains Management as its administrator under an Administration Agreement. Each class pays
Management an administration fee at the annual rate of 0.30% of its average daily net assets under this agreement.
Additionally, Management retains State Street Bank and Trust Company (“State Street”) as its sub-administrator
under a Sub-Administration Agreement. Management pays State Street a fee for all services received under this
agreement.

The Board adopted a non-fee distribution plan for the Fund’s Class I.

For the Fund’s Class S, Management acts as agent in arranging for the sale of class shares without commission and
bears advertising and promotion expenses. The Board has adopted a distribution plan (the “Plan”) with respect to
this class, pursuant to Rule 12b-1 under the 1940 Act. The Plan provides that, as compensation for administrative
and other services provided to this class, Management’s activities and expenses related to the sale and distribution
of this class of shares, and ongoing services provided to investors in this class, Management receives from this class
a fee at the annual rate of 0.25% of Class S’s average daily net assets. Management receives this amount to provide
distribution and shareholder servicing for this class and pays a portion of it to institutions that provide such
services. Those institutions may use the payments for, among other purposes, compensating employees engaged in
sales and/or shareholder servicing. The amount of fees paid by this class during any year may be more or less than
the cost of distribution and other services provided to this class. FINRA rules limit the amount of annual
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distribution fees that may be paid by a mutual fund and impose a ceiling on the cumulative distribution fees paid.
The Trust’s Plan complies with those rules.

Management has contractually undertaken through December 31, 2012 to forgo current payment of fees and/or
reimburse the Fund’s Class I and Class S shares for their operating expenses (excluding fees payable to Management
(including the fees payable to Management with respect to the Fund’s Class S shares), interest, taxes, brokerage
commissions, extraordinary expenses, and transaction costs) (“Operating Expenses”) which exceed, in the
aggregate, 1.00% and 1.25%, respectively, per annum of the Fund’s average daily net assets (the “Expense
Limitation”). For the six months ended June 30, 2009, no reimbursement to the Fund’s Class I and Class S shares
was required. The Fund’s Class I and Class S shares each have agreed to repay Management through December 31,
2015 for fees and expenses foregone and/or their excess Operating Expenses previously reimbursed by
Management, so long as their annual Operating Expenses during that period do not exceed their Expense
Limitation, and the repayments are made within three years after the year in which Management issued the
reimbursement or waived fees. During the six months ended June 30, 2009, there was no repayment to
Management under these agreements. At June 30, 2009, the Fund’s Class I and Class S shares had no contingent
liability to Management under these agreements.

Neuberger Berman LLC (formerly known as Neuberger Berman, LLC) (“Neuberger”) is retained by Management
to furnish it with investment recommendations and research information without added cost to the Fund. Several
individuals who are officers and/or trustees of the Trust are also employees of Neuberger and/or Management.

During the reporting period, the predecessor of Management, the investment manager of the Fund, and
Neuberger, the sub-adviser of the Fund, were wholly owned subsidiaries of Lehman Brothers Holdings Inc.
(“Lehman Brothers”), a publicly owned holding company. On September 15, 2008, Lehman Brothers filed a
voluntary petition under Chapter 11 of the U.S. Bankruptcy Code. On December 3, 2008, NBSH Acquisition, LLC
(“NBSH”), an entity organized by key members of Neuberger Berman’s senior management, was selected as the
successful bidder in the public auction to acquire a majority interest in Neuberger Berman’s business and the fixed
income and certain alternative asset management businesses of Lehman Brothers’ Investment Management
Division (together with Neuberger Berman, the “Acquired Businesses”) (the “Acquisition”). On December 22, 2008,
the bankruptcy court having jurisdiction over the Lehman Brothers matter approved the sale of the Acquired
Businesses to NBSH (or its successor or assign), as the successful bidder.

The Acquisition closed on May 4, 2009. The Acquired Businesses are now indirectly owned by, among others,
portfolio managers, Neuberger Berman’s management team, and certain key members and senior professionals
who are employed in various parts of the Neuberger Berman complex of companies, with a minority interest
retained by Lehman Brothers and certain affiliates of Lehman Brothers.

The closing of the Acquisition resulted in an “assignment” of the Fund’s Management Agreement and Sub-
Advisory Agreement. Such an assignment, by law, automatically terminated those agreements. Accordingly, prior to
the closing the Board, including the Trustees who are not “interested persons” of the Fund’s investment manager
and its affiliates or the Fund, considered and approved a new Management Agreement and Sub-Advisory
Agreement for the Fund. The new agreements, which are virtually identical to those previously in effect, were also
approved by a vote of the Fund’s shareholders.

These events have not had a material impact on the Fund or its operations. Management and Neuberger continue
to operate in the ordinary course of business as the investment manager and sub-adviser of the Fund.

The Fund has an expense offset arrangement in connection with its custodian contract. For the six months ended
June 30, 2009, the impact of this arrangement was a reduction of expenses of $12.

Note C—Securities Transactions:
During the six months ended June 30, 2009 there were purchase and sale transactions (excluding short-term
securities) of $114,747,540 and $186,149,221, respectively.
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During the six months ended June 30, 2009, brokerage commissions on securities transactions from affiliated
brokers were as follows: Neuberger received $0.

Note D—Fund Share Transactions:
Share activity for the six months ended June 30, 2009 and for the year ended December 31, 2008 was as follows:

For the Six Months For the Year Ended 
Ended June 30, 2009 December 31, 2008

Shares Shares Shares Shares
Sold Redeemed Total Sold Redeemed Total

Class I 362,974 (4,830,493) (4,467,519) 986,584 (8,337,898) (7,351,314)

Class S 131,505 (304,088) (172,583) 764,631 (778,104) (13,473)

Note E—Line of Credit:
At June 30, 2009, the Fund was a participant in a single committed, unsecured $150,000,000 line of credit with
State Street, to be used only for temporary or emergency purposes. Other investment companies managed by
Management also participate in this line of credit on the same terms. Interest is charged on borrowings under this
line of credit at the overnight Federal Funds Rate plus 0.50% per annum. A facility fee of 0.09% per annum of the
available line of credit is charged, of which the Fund has agreed to pay its pro rata share, based on the ratio of its
individual net assets to the net assets of all participants at the time the fee is due and payable. The fee is paid
quarterly in arrears. Because several investment companies participate, there is no assurance that an individual
Fund will have access to all or any part of the $150,000,000 at any particular time. There were no loans outstanding
pursuant to this line of credit at June 30, 2009. During the six months ended June 30, 2009, the Fund did not utilize
this line of credit.

Note F—Investments in Affiliates:
Income from 

Balance of Balance of Investments in
Shares Gross Gross Shares Affiliated
Held Purchases Sales Held Value Issuers

December 31, and and June 30, June 30, Included in 
Name of Issuer 2008 Additions Reductions 2009 2009 Total Income

Neuberger Berman Prime 

Money Fund Trust Class* 4,810,992 43,326,109 48,032,111 104,990 $104,990 $3,511

Neuberger Berman 

Securities Lending 

Quality Fund, LLC ** 133,436,828 200,230,419 273,423,642 60,243,605 60,846,041 1,262,556

Total $60,951,031 $1,266,067

* Prime Money was also managed by Management and may have been considered an affiliate since it had the same
officers, Board members, and investment manager as the Fund and because, at times, the Fund may have owned
5% or more of the outstanding voting securities of Prime Money.

** Quality Fund, a fund managed by NBFI, an affiliate of Management, is used to invest cash the Fund receives as
collateral for securities loans as approved by the Board. Because all shares of Quality Fund are held by funds in the
related investment management complex, Quality Fund may be considered an affiliate of the Fund.
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Note G—Recent Accounting Pronouncement:
In accordance with the provision set forth in FASB Statement of Financial Accounting Standards No. 165
(“FAS 165”), “Subsequent Events,” Management has evaluated the possibility of subsequent events existing in the
Fund’s financial statements through August 7, 2009. Management has determined that there are no subsequent
events that, in accordance with FAS 165, would need to be disclosed in the Fund’s financial statements through this
date.

Note H—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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See Notes to Financial Highlights 21

Mid-Cap Growth Portfolio
The following tables include selected data for a share outstanding throughout each period and other performance
information derived from the Financial Statements.

Class I

Six Months 
Ended 

June 30, Year Ended December 31,
2009 2008 2007 2006 2005 2004

(Unaudited)

Net Asset Value, Beginning of Period $16.14 $28.50 $23.26 $20.28 $17.83 $15.33

Income From Investment Operations:

Net Investment Income (Loss)‡ .00 (.12) (.05) (.02) (.07) (.07)

Net Gains or Losses on Securities 

(both realized and unrealized) 1.27 (12.24) 5.29 3.00 2.52 2.57

Total From Investment Operations 1.27 (12.36) 5.24 2.98 2.45 2.50

Net Asset Value, End of Period $17.41 $16.14 $28.50 $23.26 $20.28 $17.83

Total Return†† 7.87%** (43.37)% 22.53% 14.69% 13.74% 16.31%

Ratios/Supplemental Data

Net Assets, End of Period (in millions) $294.6 $345.1 $819.0 $668.1 $622.0 $543.3

Ratio of Gross Expenses to Average Net Assets# 1.00%* .92% .88% .90% .92% .92%

Ratio of Net Expenses to Average Net Assets§ 1.00%* .92% .88% .90% .91% .90%

Ratio of Net Investment Income (Loss) 

to Average Net Assets .03%* (.51)% (.20)% (.10)% (.36)% (.45)%

Portfolio Turnover Rate 32%** 62% 56% 48% 64% 92%

Financial Highlights
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See Notes to Financial Highlights 22

Class S

Six Months 
Ended 

June 30, Year Ended December 31,
2009 2008 2007 2006 2005 2004

(Unaudited)

Net Asset Value, Beginning of Period $15.89 $28.13 $23.02 $20.11 $17.73 $15.28

Income From Investment Operations:

Net Investment Income (Loss)‡ (.02) (.17) (.12) (.08) (.11) (.11)

Net Gains or Losses on Securities 

(both realized and unrealized) 1.25 (12.07) 5.23 2.99 2.49 2.56

Total From Investment Operations 1.23 (12.24) 5.11 2.91 2.38 2.45

Net Asset Value, End of Period $17.12 $15.89 $28.13 $23.02 $20.11 $17.73

Total Return†† 7.74%** (43.51)% 22.20% 14.47% 13.42% 16.03%

Ratios/Supplemental Data

Net Assets, End of Period (in millions) $38.8 $38.7 $68.9 $35.6 $22.8 $15.0

Ratio of Gross Expenses to Average Net Assets# 1.25%* 1.18% 1.14% 1.15% 1.18% 1.17%

Ratio of Net Expenses to Average Net Assets§ 1.25%* 1.17% 1.13% 1.15% 1.16% 1.15%

Ratio of Net Investment Income (Loss) 

to Average Net Assets (.23)%* (.77)% (.47)% (.36)% (.61)% (.70)%

Portfolio Turnover Rate 32%** 62% 56% 48% 64% 92%

Financial Highlights (cont’d)
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†† Total return based on per share net asset value reflects the effects of changes in net asset value on the performance
of the Fund during each fiscal period and assumes dividends and other distributions, if any, were reinvested.
Results represent past performance and do not guarantee future results. Current returns may be lower or higher
than the performance data quoted. Investment returns and principal may fluctuate and shares when redeemed
may be worth more or less than original cost. Total return would have been lower if Management had not waived
certain expenses. The total return information shown does not reflect charges and other expenses that apply to the
separate account or the related insurance policies, and the inclusion of these charges and other expenses would
reduce the total return for all fiscal periods shown.

# The Fund is required to calculate an expense ratio without taking into consideration any expense reductions related
to expense offset arrangements.

§ After waiver of a portion of the investment management fee by Management. Had Management not undertaken
such action, the annualized ratios of net expenses to average daily net assets would have been:

Six
Months 
Ended 

June 30, Year Ended December 31,

2009 2008 2007 2006 2005 2004

Mid-Cap Growth Portfolio Class I 1.00% .92% .88% .90% .92% .90%

Mid-Cap Growth Portfolio Class S 1.25% 1.17% 1.13% 1.15% 1.17% 1.16%

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

* Annualized.

** Not annualized.

Notes to Financial Highlights Mid-Cap Growth Portfolio
(Unaudited)
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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 1-800-877-9700 (toll-free) and on the website of the Securities and
Exchange Commission, 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, without charge, by calling 1-800-877-9700
(toll-free), on the website of the Securities and Exchange Commission at www.sec.gov, and on Management’s website at
www.nb.com.

Quarterly Portfolio Schedule
The Trust files a complete schedule of portfolio holdings for the Fund with the Securities and Exchange Commission for
the first and third quarters of each fiscal year on Form N-Q. The Trust’s Forms N-Q are available on the Securities and
Exchange Commission’s website at www.sec.gov and may be reviewed and copied at the Securities and Exchange
Commission’s Public Reference Room in Washington, DC. Information on the operation of the Public Reference
Room may be obtained by calling 1-800-SEC-0330. The information on Form N-Q is available upon request, without
charge, by calling 1-800-877-9700 (toll free).
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Report of Votes of Shareholders
A special meeting of shareholders of the Fund was held on March 16, 2009 (the “Shareholder Meeting”). At the
Shareholder Meeting, shareholders voted to approve a new management agreement between the Fund and Management
and a new sub-advisory agreement with respect to the Fund, between Management and Neuberger. Approval of the
Fund’s new management and sub-advisory agreements was necessary because the management and sub-advisory
agreements with the predecessor to Management and Neuberger, respectively, automatically terminated pursuant to their
terms and as required under the 1940 Act upon completion of the Acquisition. Shareholders of the Fund also voted,
together as a single class with the shareholders of each Series of the Trust, to approve the election of Trustees to the Board
of Trustees.

Proposal 1 — To approve a new management agreement between the Fund and Management

Votes For Votes Against Abstentions

20,540,523 677,941 782,374

Proposal 2 — To approve a new sub-advisory agreement with respect to the Fund, between Management and Neuberger

Votes For Votes Against Abstentions

20,546,514 670,424 783,900

Proposal 3 — To approve the election of Trustees to the Board of Trustees:

Votes For Votes Withheld

Joseph V. Amato 159,364,693 9,010,901

John Cannon 159,377,855 8,997,739

Faith Colish 159,515,204 8,860,390

Robert Conti 159,656,042 8,719,552

Martha C. Goss 159,797,663 8,577,931

C. Anne Harvey 159,572,095 8,803,499

Robert A. Kavesh 159,160,095 9,215,499

Michael M. Knetter 159,829,398 8,546,196

Howard A. Mileaf 159,490,324 8,885,270

George W. Morriss 159,818,569 8,557,025

Edward I. O’Brien 159,319,932 9,055,662

Jack L. Rivkin 159,524,553 8,851,041

Cornelius T. Ryan 159,246,531 9,129,063

Tom D. Seip 159,775,588 8,600,006

Candace L. Straight 159,812,148 8,563,446

Peter P. Trapp 159,318,010 9,057,584
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