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Small-Cap Growth Portfolio Manager's Commentary

For the six-month period ended June 30, 2009, the Neuberger Berman Advisers Management Trust (AMT) Small-Cap
Growth Portfolio underperformed its benchmark, the Russell 2000® Growth Index. In contrast to 2008, however, both the
Portfolio and the index finished the period in positive territory.

In aggregate, small-cap stocks have rallied significantly since their March lows. 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. Within the benchmark, stocks that led the rebound included those priced
under $5, those in the lowest capitalization range (under $250 million, the most illiquid area of the market), non-earners,
and those within the lowest return-on-equity quintiles. Historically, “junk” rallies like this have often occurred at
inflection points in the market, but have generally not been sustainable over longer periods of time, and have not tended
to strongly benefit quality growth investors like us.

Within the Russell 2000 Growth Index, eight of 10 sectors posted positive results, with cyclical areas such as Information
Technology and Consumer Discretionary performing best, followed by Consumer Staples. The Industrials and Financials
sectors of the index reported negative returns, and the Energy sector also performed poorly on a relative basis, although
returns were positive. The sector that had the most positive impact on relative portfolio performance was an overweight
position in Telecom. Stock selection within our wireless theme was a contributor to relative portfolio performance, with
cell tower company SBA Communications providing the strongest individual performance before we sold the position.
The Consumer Staples, Financials and Energy sectors were also slightly positive.

Aside from the fact that the higher quality growth stocks we tend to own did not participate as fully in this rally, stock
selection within Information Technology and Health Care was detrimental to performance. In Information Technology,
while holdings were generally strong, it was the semiconductor and equipment companies — typically a high risk, high
beta and lower quality area of the market — that largely drove performance. The Portfolio does not generally have a great
deal of exposure to this area given our fundamental criteria, so our sector holdings underperformed relative to the index.
Of the semiconductor names we did own, Netlogic Microsystems, was among our top performers. Other top performers
included Starent Networks, a communications firm, and VistaPrint, a niche online graphic design firm.

In Health Care, holdings including ViroPharma, an antiviral pharmaceuticals firm, Athenahealth, a practice management
firm, and Amedisys, a home health care specialist, negatively impacted performance. Political risk related to health care
reform was a factor in this area of the portfolio, and we sold all three of these stocks. After the reporting period, we also
sold Wright Medical Group, a hospital equipment company. VCA Antech, a veterinary care company, was positive for the
portfolio during the period, and we believe the company will benefit further as consumer spending improves. Within
Health Care, with ongoing headline risk from reform discussions, we are decreasing exposure to services names while
continuing to focus on firms we believe are less susceptible to downside potential and that may benefit from any
government action.

Within Industrials, the Portfolio continues to have a prison services theme, owning companies such as GEO Group and
Cornell. We are confident in the buy thesis for these companies, although we have adjusted our near-term expectations
due to the pressures on state spending in California and elsewhere. Also in Industrials, we have added to our position in
HEICO, an aftermarket aircraft parts manufacturer. We believe HEICO should benefit as airlines seek lower cost but high
quality FAA-approved parts; we believe the stock offers good value and earnings potential moving forward.

In Consumer Discretionary, although our stocks underperformed the index sector component, several holdings
performed extremely well. Gaming companies Penn National and Ameristar Casinos were among top performers,
benefiting from the fact that Americans have replaced international travel with less costly leisure options. We have
consolidated the Portfolio’s secondary education theme, holding Lincoln Education Services and Capella Education, but
selling stocks that have performed well over time, including Strayer, DeVry and ITT Educational. On the negative side, we
sold Gymboree, one of our biggest disappointments this period, due to missed earnings.



Looking forward, while we have seen some indications that the worst is behind us economically, we continue to have
concerns about serious unresolved issues and the weak position of consumers, leading us to expect sluggish growth rather
than a “V”-shaped recovery. Despite the recent strong performance of lower quality stocks, we believe the market has
historically focused on fundamentals over the long term. 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. The Portfolio is neutrally weighted compared to the benchmark in most sectors. It has slight
overweights in Consumer Discretionary (with a regional gaming emphasis), Health Care and Industrials. The Portfolio is
slightly underweighted in Consumer Staples. In Financials, with a capital markets emphasis, the Portfolio is slightly
overweighted, and in Energy, it is relatively neutrally positioned. We have moved to an underweight in Telecom with a
continued emphasis on wireless providers and tower companies. 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,

Dok W, Bunden.

Davip H. BURSHTAN
POrRTFOLIO MANAGER



Small-Cap Growth Portfolio

SECTOR ALLOCATION
(% of Equity Market Value)

Consumer Discretionary
Consumer Staples

Energy

Financials

Health Care

Industrials

Information Technology
Telecommunication Services
Total

PERFORMANCE HIGHLIGHTS!

Six Month
Inception Period Ended Life of
Date 6/30/2009 1 Year 5 Year Fund*

Small-Cap Growth

Portfolio Class S 7/12/2002 3.35% (33.64%) (6.31%)  (0.80%)
Russell 2000® Index? 2.64% (25.01%) (1.71%) 4.24%
Russell 2000® Growth

Index? 11.36% (24.85%)  (1.32%) 4.83%

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 7/12/2002.

As stated in the Portfolio’s most recent prospectus, the total annual fund operating
expense ratio for fiscal year 2008 was 1.99% for Class S shares (prior to any fee waivers
or expense reimbursements). The net expense ratio was 1.44%. Neuberger Berman
Management LLC has contractually agreed to limit certain expenses of the Portfolio
through 12/31/2012.

Please see Endnotes for additional information.



Endnotes

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 Neuberger Berman Advisers
Management Small-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 The Russell 2000® Growth Index measures the performance of those Russell 2000® Index companies with higher
price-to-book ratios and higher forecasted growth values. The Russell 2000 Index is an unmanaged index consisting
of the securities of the 2000 issuers having the smallest capitalization in the Russell 3000® Index, representing
approximately 8% of the Russell 3000 total market capitalization. As of the latest reconstitution the smallest
company’s market capitalization was roughly $78 million. 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.



Information About Your Fund’s Expenses

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:

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. 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 The second section of the table provides information about hypothetical

Comparison Purposes: 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.

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.

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

NEUBERGER BERMAN ADVISERS MANAGEMENT TRUST SMALL-CAP GROWTH PORTFOLIO

Expenses Paid During

Beginning Account Ending Account the Period*
Value Value 1/1/09 -
Actual 1/1/09 6/30/09 6/30/09
Class S $1,000.00 $1,033.50 $7.21

Hypothetical (5% annual return before expenses)**

Class S $1,000.00 $1,017.70 $7.15

* Expenses are equal to the annualized expense ratio of 1.43%, 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.



Schedule of Investments Small-Cap Growth Portfolio (Unaudited)

NUMBER OF SHARES VALUE'

Common Stocks (80.0%)

Aerospace & Defense (1.1%)
5,200 HEICO Corp. $ 188,552

Biotechnology (0.9%)
3,700 Alexion Pharmaceuticals 152,144*

Capital Markets (3.6 %)

25,600 GFl Group 172,544
16,900 Janus Capital Group 192,660
8,400 Waddell & Reed Financial 221,508
586,712

Commercial Services & Supplies (4.6%)

11,300 Cornell Companies 183,173*
11,400 Geo Group 211,812*
9,000 Healthcare Services Group 160,920
6,800 Tetra Tech 194,820*

750,725

Communications Equipment (3.1%)

8,300 DG Fastchannel 151,890*

6,100 Riverbed Technology 141,459*

8,800 Starent Networks 214,808*E
508,157

Consumer Finance (1.1%)
13,400 Dollar Financial 184,786*

Diversified Consumer Services (3.0%)

3,000 Capella Education 179,850*

8,600 Lincoln Educational Services 179,998*

4,200 Steiner Leisure 128,226*
488,074

Diversified Telecommunication Services (1.1%)
5,900 Neutral Tandem 174,168*

Electrical Equipment (1.9%)

7,200 EnerSys 130,968*
15,700 Polypore International 174,584*
305,552

Food & Staples Retailing (0.9%)
5,900 United Natural Foods 154,875*

See Notes to Schedule of Investments

NUMBER OF SHARES

Health Care Equipment & Supplies (7.4%)

5,200 ICU Medical

9,400 Inverness Medical Innovations

5,000 NuVasive, Inc.
7,800 Sirona Dental Systems
17,700 Wright Medical Group

Health Care Providers & Services (8.9%)
8,000 Air Methods
7,600 Emergency Medical Services
5,100 HMS Holdings
7,800 IPC The Hospitalist
3,800 MEDNAX, Inc.
8,800 Psychiatric Solutions
7,000 VCA Antech

Health Care Technology (2.7 %)
13,500 MedAssets Inc.
6,900 SXC Health Solutions

Hotels, Restaurants & Leisure (6.2%)
8,500 Ameristar Casinos
8,500 BJ Restaurants

14,100 Isle Of Capri Casinos
45,600 Orient-Express Hotel
10,500 Royal Caribbean Cruises

Household Durables (1.3%)
11,500 Jarden Corp.

Internet Software & Services (2.1%)
7,000 Constant Contact
4,900 VistaPrint Ltd.

IT Services (2.2%)
19,500 Global Cash Access Holdings
18,100 RightNow Technologies

Life Science Tools & Services (1.2%)
4,900 lllumina, Inc.

Machinery (1.1%)
4,300 Middleby Corp.

VALUE®

213,980*
334.452+E
223.000*
155 922
287.802*

1,215,156

218,880*
279,832*
207,672*
208,182*
160,094*
200,112*
186,900*

1,461,672

262,575*
175,398*

437,973

161,755
143,395*
187,812*
387,144
142,170

1,022,276
215,625*

138,880*
208,985*

347,865

155,220*
213,580*

368,800
190,806

188,856*



NUMBER OF SHARES VALUEJr
Oil, Gas & Consumable Fuels (2.8%)
7,600 Arena Resources $ 242,060*
7,700 Concho Resources 220,913*
462,973
Personal Products (0.9%)
16,700 Bare Escentuals 148,129*
Professional Services (3.0%)
4,800 CoStar Group 191,376*
3,400 FTI Consulting 172,448*
4,900 ICF International 135,191*
499,015
Road & Rail (1.7%)
8,400 Old Dominion Freight Line 281,988*
Semiconductors & Semiconductor
Equipment (6.0%)
4,900 Hittite Microwave 170,275*
4,600 Netlogic Microsystems 167,716*
12,000 Semtech Corp. 190,920*
6,600 Silicon Laboratories 250,404*
8,900 Varian Semiconductor Equipment  213,511*
992,826
Software (7.6%)
13,500 Informatica Corp. 232,065*
8,000 Macrovision Solutions 174,480*
12,700 Nuance Communications 153,543*
7,900 Taleo Corp. Class A 144,333*
27,700 THQ Inc. 198,332*
14,200 Ultimate Software Group 344,208*
1,246,961
Specialty Retail (2.3%)
10,800 hhgregg, Inc. 163,728*
5,300 Tractor Supply 218,996*
382,724
Textiles, Apparel & Luxury Goods (1.3%)
6,500 Warnaco Group 210,600*
Total Common Stocks
(Cost $11,539,448) 13,167,990

See Notes to Schedule of Investments

NUMBER OF SHARES

VALUE®

Short-Term Investments (21.7%)

3,171,604 Neuberger Berman Prime
Money Fund Trust Class $ 3,171,604@99
389,232 Neuberger Berman Securities

Lending Quality Fund, LLC 393,125%
Total Short-Term Investments
(Cost $3,564,729) 3,564,729
Total Investments (101.7%)
(Cost $15,104,177) 16,732,719%#
Liabilities, less cash, receivables and other
assets [(1.7%)] (285,347)
Total Net Assets (100.0%) $16,447,372



Notes to Schedule of Investments Small-Cap Growth
Portfolio (Unaudited)

"

The value of investments in equity securities by Neuberger Berman Advisers Management Trust Small-Cap Growth
Portfolio (the “Fund”) is determined by Neuberger Berman Management LLC (“Management”) primarily by an
independent pricing service. The independent pricing service values equity securities at the latest sale price where
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.

See Notes to Financial Statements 8



Notes to Schedule of Investments Small-Cap Growth
Portfolio (Unaudited) (cont'd)

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” $13,167,990 $ — $—
Short-Term Investments — 3,564,729 —
Total $13,167,990 $3,564,729 $—
A 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 $15,459,521. Gross unrealized
appreciation of investments was $1,431,982 and gross unrealized depreciation of investments was $158,784,
resulting in net unrealized appreciation of $1,273,198 based on cost for U.S. federal income tax purposes.

Security did not produce income during the last twelve months.
E 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 and is segregated in
connection with obligations for security lending (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).

@@  All or a portion of this security is segregated in connection with obligations for security lending.

See Notes to Financial Statements 9



Statement of Assets and Liabilities (Unaudited)

Neuberger Berman Advisers Management Trust

SMALL-CAP
GROWTH
PORTFOLIO
June 30, 2009
Assets
Investments in securities, at value*t (Notes A & F)—see Schedule of Investments:
Unaffiliated issuers $13,167,990
Affiliated issuers 3,564,729
16,732,719
Interest receivable 94
Receivable for securities sold 342,703
Receivable for Fund shares sold 176,849
Receivable from administrator—net (Note B) 5,200
Receivable for securities lending income (Note A) 977
Total Assets 17,258,542
Liabilities
Payable for collateral on securities loaned (Note A) 406,611
Payable for securities purchased 357,681
Payable for Fund shares redeemed 10,278
Payable to investment manager—net (Notes A & B) 9,243
Payable for securities lending fees (Note A) 285
Accrued expenses and other payables 27,072
Total Liabilities 811,170
Net Assets at value $16,447,372
Net Assets consist of:
Paid-in capital $25,086,224
Undistributed net investment income (loss) (58,849)
Accumulated net realized gains (losses) on investments (10,208,545)
Net unrealized appreciation (depreciation) in value of investments 1,628,542
Net Assets at value $16,447,372
Shares Outstanding ($.001 par value; unlimited shares authorized) 1,905,262
Net Asset Value, offering and redemption price per share $8.63
tSecurities on loan, at value:
Unaffiliated issuers $397,404
*Cost of Investments:
Unaffiliated issuers $11,539,448
Affiliated issuers 3,564,729
Total cost of investments $15,104,177

See Notes to Financial Statements 10



Statement of Operations (Unaudited)

Neuberger Berman Advisers Management Trust
SMALL-CAP
GROWTH
PORTFOLIO

For the
Six Months Ended
June 30, 2009
Investment Income:
Income (Note A):

Dividend income—unaffiliated issuers $14,577
Interest income—unaffiliated issuers 1

Income from securities loaned—net (Note F) 9,912

Income from investments in affiliated issuers (Note F) 740
Total income $25,230
Expenses:

Investment management fees (Notes A & B) 50,133

Administration fees (Note B): 17,694
Distribution fees (Note B): 14,745
Audit fees 20,443

Custodian fees (Note B) 11,901

Insurance expense 331

Legal fees 3,450
Shareholder reports 9,940
Trustees’ fees and expenses 22,093

Miscellaneous 1,744
Total expenses 152,474
Expenses reimbursed by administrator (Note B) (68,113)
Investment management fees waived (Note A) (279)
Expenses reduced by custodian fee expense offset arrangement (Note B) 3)
Total net expenses 84,079
Net investment income (loss) $(58,849)

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

Net realized gain (loss) on:

Sales of investment securities of unaffiliated issuers (1,592,978)
Sales of investment securities of affiliated issuers 4,650
Change in net unrealized appreciation (depreciation) in value of:

Unaffiliated investment securities 1,978,769
Net gain (loss) on investments 390,441

Net increase (decrease) in net assets resulting from operations $331,592

See Notes to Financial Statements 11



Statements of Changes in Net Assets

Neuberger Berman Advisers Management Trust
SMALL-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) $(58,849) $(215,137)
Net realized gain (loss) on investments (1,588,328) (8,190,938)
Net increase from payments by affiliates (Note B) — 6,628
Change in net unrealized appreciation (depreciation) of investments 1,978,769 (3,032,887)
Net increase (decrease) in net assets resulting from operations 331,592 (11,432,334)

Distributions to Shareholders From (Note A):

Net realized gain on investments — (805,076)
Tax Return of capital — (161)
Total distributions to shareholders — (805,237)
From Fund Share Transactions (Note D):

Proceeds from shares sold 6,214,730 16,597,016
Proceeds from reinvestment of dividends and distributions — 805,237
Payments for shares redeemed (2,654,410) (19,344,752)
Net increase (decrease) from Fund share transactions 3,560,320 (1,942,499)
Net Increase (Decrease) in Net Assets 3,891,912 (14,180,070)
Net Assets:

Beginning of period 12,555,460 26,735,530
End of period $16,447,372 $12,555,460
Undistributed net investment income (loss) at end of period $(58,849) $—

See Notes to Financial Statements

12



Notes to Financial Statements Small-Cap Growth Portfolio
(Unaudited)

Note A—Summary of Significant Accounting Policies:

1

General: Small-Cap Growth Portfolio (formerly, Fasciano 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 only 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.

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

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.

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 $1,913.

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.
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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.

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 and foreign currency gains and losses 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.

The tax character of distributions paid during the years ended December 31, 2008 and December 31, 2007 was as

follows:
Distributions Paid From:
Long-Term
Ordinary Income Capital Gain Return of Capital Total
2008 2007 2008 2007 2008 2007 2008 2007
$— $— $805,076 $213,518 $161 $— $805,237 $213,518

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

Unrealized

Appreciation Loss Carryforwards

(Depreciation) and Deferrals Total
$(1,417,100) $(7,553,344) $(8,970,444)

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:
2016
$4,974,217

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 $2,579,127 of net capital losses.

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
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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.

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.

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 the 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 $9,912, 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 $17,929 in income earned on cash collateral
and guaranteed amounts (including approximately $14,529 of interest income earned from the Quality Fund), less
fees and expenses paid of approximately $8,017.

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 $279 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 $740 and is reflected in the Statement of Operations under the caption “Income from investments in
affiliated issuers.”
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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 Reserves Fund.

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
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.

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.

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.

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 0.85% of the first $500 million of the
Fund’s average daily net assets, 0.825% of the next $500 million, 0.80% of the next $500 million, 0.775% of the
next $500 million, 0.75% of the next $500 million, and 0.725% of average daily net assets in excess of $2.5 billion.

The Fund retains Management as its administrator under an Administration Agreement. The Fund 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.

Management acts as agent in arranging for the sale of Fund shares without commission and bears advertising and
promotion expenses. The Board has adopted a distribution plan (the “Plan”) with respect to the Fund, pursuant to
Rule 12b-1 under the 1940 Act. The Plan provides that, as compensation for administrative and other services
provided to the Fund, Management’s activities and expenses related to the sale and distribution of the Fund’s
shares, and ongoing services provided to investors in the Fund, Management receives from the Fund a fee at the
annual rate of 0.25% of the Fund’s average daily net assets. Management receives this amount to provide
distribution and shareholder servicing for the Fund 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 the Fund during any year may be more or less than
the cost of distribution and other services provided to the Fund. 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 for its operating expenses (including the fees payable to Management but excluding interest,
taxes, brokerage commissions, extraordinary expenses, and transaction costs) (“Operating Expenses”) which
exceed, in the aggregate, 1.40% per annum of the Fund’s average daily net assets (the “Expense Limitation”). For
the six months ended June 30, 2009, such excess expenses amounted to $68,113. The Fund has agreed to repay
Management through December 31, 2015 for fees and expenses foregone and/or its excess Operating Expenses
previously reimbursed by Management, so long as its annual Operating Expenses during that period do not exceed
its Expense Limitation, and the repayment is 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 this agreement. At June 30, 2009, contingent liabilities to Management under this agreement
were as follows:

Expiring in:
2009 2010 2011 2012 Total
$131,004 $126,509 $129,472 $68,113 $455,098

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 $3.

On March 25, 2008, Management voluntarily agreed to reimburse the Fund for all brokerage commissions from
March 25, 2008 to April 15, 2008, to facilitate a restructuring of the portfolio following a change in the Fund’s
portfolio manager. The amount of this voluntary reimbursement was $6,628.
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Note C—Securities Transactions:

During the six months ended June 30, 2009, there were purchase and sale transactions (excluding short-term
securities) of $18,687,197 and $18,340,079, respectively.

During the six months ended June 30, 2009, brokerage commissions on securities transactions paid to 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 Ended For the Year Ended
June 30, December 31,
2009 2008
Shares Sold 757,691 1,291,580
Shares Issued on Reinvestment of Dividends and Distributions — 93,632
Shares Redeemed (355,660) (1,725,324)
Total 402,031 (340,112)

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 year 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* 539,539 8,650,455 6,018,390 3,171,604 $3,171,604 $740
Neuberger Berman

Securities Lending

Quality Fund, LLC** 1,274,335 7,963,489 8,848,592 389,232 393,125 14,529
Total $3,564,729 $15,269

* 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 NBF]I, an affiliate of Management, is used to invest cash the Fund receives as

collateral for securities loaned 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 11, 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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Financial Highlights

Small-Cap Growth Portfolio

The following table includes selected data for a share outstanding throughout each period and other performance

information derived from the Financial Statements.

Six Months
Ended
June 30,
2009 2008
(Unaudited)
Net Asset Value, Beginning of Period $8.35 $14.50
Income From Investment Operations:
Net Investment Income (Loss)* (.04) 11
Net Gains or Losses on Securities
(both realized and unrealized) 32 (5.60)88
Total From Investment Operations 28 (5.71)
Less Distributions From:
Net Capital Gains — (.44)
Tax Return of Capital — (.00)
Total Distributions — (.44)
Net Asset Value, End of Period $8.63 $8.35
Total Returntt 3.35%** (39.47)%
Ratios/Supplemental Data
Net Assets, End of Period (in millions) $16.4 $12.6
Ratio of Gross Expenses to Average Net Assets* 1.43%* 1.43%
Ratio of Net Expenses to Average Net Assets$ 1.43%* 1.42%
Ratio of Net Investment Income (Loss) to
Average Net Assets (1.00)%* (.92)%
Portfolio Turnover Rate 159%** 323%
See Notes to Financial Highlights 20

Year Ended December 31,

2007

$14.53

(.06)

14
.08

$26.7
1.40%
1.39%

(.42)%
38%

2006

$14.16

(.05)

.79
74

(.37)

(.37)
$14.53

5.25%

$24.2
1.40%
1.40%

(.33)%
30%

2005

$13.84

(.04)

43
.39

(.07)
(.07)
$14.16
2.82%

$18.9
1.40%
1.40%

(.32)%
42%

2004

$12.40

(.08)

1.56
1.48

(.04)

(.04)
$13.84
11.96%

$15.9
1.41%
1.40%

(.60)%
10%



Notes to Financial Highlights Small-Cap Growth Portfolio
(Unaudited)
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8§

%

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 reimbursed
and/or 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 reimbursement of expenses and/or waiver of a portion of the investment management fee by Management.
Had Management not undertaken such actions, 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
2.59% 1.97% 1.87% 2.00% 2.09% 2.56%

Included in this net loss is a reimbursement from Management as described in Note B of Notes to Financial
Statements.

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

Not annualized.
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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
1,295,134 54,352 53,766
Proposal 2 — To approve a new sub-advisory agreement with respect to the Fund, between Management and Neuberger
Votes For Votes Against Abstentions
1,294,551 50,045 58,657
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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