
NEUBERGER BERMAN ADVISERS MANAGEMENT TRUST 
Guardian Portfolio 

Large Cap Value Portfolio

1290 Avenue of the Americas 
New York, New York 10104-0002

February 11, 2019

Dear Valued Contractholder:

On December 13, 2018, the Board of Trustees (the “Board”) of the Neuberger 
Berman Advisers Management Trust (the “Trust”) approved two separate 
reorganizations of Guardian Portfolio and Large Cap Value Portfolio (each, 
a “Merging Portfolio”) into Sustainable Equity Portfolio (the “Surviving 
Portfolio,” and together with the Merging Portfolios, the “Portfolios” or “Funds”) 
(each a “Reorganization”). Each Reorganization is independent of the other, 
and the Reorganization of either Merging Portfolio may proceed even if the 
Reorganization of the other Merging Portfolio is postponed or cancelled. All 
Portfolios are series of the Trust:

Merging Portfolio will be reorganized into the corresponding Class of 
Surviving Portfolio as follows:

Guardian Portfolio – Class I → Sustainable Equity Portfolio – Class I
Guardian Portfolio – Class S → Sustainable Equity Portfolio – Class S
Large Cap Value Portfolio – Class I → Sustainable Equity Portfolio – Class I

Each Reorganization will take effect on or about April 30, 2019. No shareholder 
vote is required for either of the Reorganizations. We are not asking you for a 
proxy, and you are requested not to send us a proxy. Shares of each Portfolio are 
held directly by insurance companies or qualified plans that offer the Portfolio to 
contractholders as an investment vehicle. You are receiving this letter because, as 
of February 11, 2019, you were the indirect holder of one of the Merging Portfolios 
through your ownership of a variable annuity contract or qualified plan. At the 
time of each Reorganization, contractholders who are shareholders of a Merging 
Portfolio (indirectly through a separate account) automatically will become 
shareholders (again, indirectly through that separate account) of the corresponding 
Class of the Surviving Portfolio, receiving shares of the corresponding Class 
of the Surviving Portfolio having an aggregate net asset value equal to the 
contractholder’s shares in the Merging Portfolio.
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Each Portfolio is managed by Neuberger Berman Investment Advisers LLC 
(“NBIA” or the “Manager”) and all have similar investment objectives, principal 
risks and fundamental investment limitations except for the differences described 
below and in the attached Combined Prospectus and Information Statement. 
(Fundamental investment limitations are those that cannot be changed without 
a vote of the shareholders.) However, the Portfolio Managers who manage each 
Merging Portfolio are different from the Portfolio Managers who manage the 
Surviving Portfolio. In addition, there are differences in the principal risks, 
investment policies and strategies of the Portfolios and these differences are 
outlined herein. Accordingly, each Reorganization will result in no material 
changes to the Merging Portfolio’s investment objective or fundamental 
investment limitations, though certain of its principal risks, investment policies 
and strategies will change. Although each Portfolio has similar investment 
objectives and principal risks, the risk profile of the Surviving Portfolio is 
different from that of the Merging Portfolios, as the Surviving Portfolio invests 
at least 80% of its net assets in equity securities selected in accordance with the 
Portfolio’s environmental, social and governance (“ESG”) criteria and is subject 
to risks associated with investing according to the ESG criteria. Pursuant to 
its ESG criteria, the Surviving Portfolio seeks to identify high quality, well-
positioned companies with leadership that is focused on ESG as defined by 
best in class operating practices. As part of its focus on quality, the Surviving 
Portfolio’s Portfolio Managers look for companies that show leadership in ESG 
considerations, including progressive workplace practices and community 
relations. In addition, the Surviving Portfolio’s Portfolio Managers typically look 
at a company’s record in public health and the nature of its products. The Portfolio 
Managers judge firms on their corporate citizenship overall, considering their 
accomplishments as well as their goals. While these judgments are inevitably 
subjective, the Surviving Portfolio endeavors to avoid companies that derive 
revenue from gambling or the production of alcohol, tobacco, weapons, or nuclear 
power. The Surviving Portfolio also does not invest in any company that derives 
its total revenue primarily from non-consumer sales to the military. The attached 
Combined Prospectus and Information Statement contains further information 
regarding each Reorganization and the Surviving Portfolio, including the 
Surviving Portfolio’s principal investment strategies and risks and ESG criteria. 
Please read it carefully.

The Board believes that each Reorganization will benefit the Merging Portfolio 
and its contractholders as a result of the Surviving Portfolio’s larger asset base 
and the elimination of the smaller investment options that are less viable than the 
investment options available to the Surviving Portfolio. The Surviving Portfolio 
currently has a lower contractual expense cap for Class I and Class S shares than 
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the corresponding Class of each Merging Portfolio. NBIA has contractually agreed 
to limit each Portfolio’s total annual operating expenses through December 31, 
2021. Currently, the Surviving Portfolio operates above its contractual expense 
cap for Class S shares and below its contractual expense cap for Class I shares. 
Each Class of the Surviving Portfolio’s total annual fund operating expenses after 
any fee waiver and/or expense reimbursement (“Net Expenses”) are lower than 
the corresponding Class of each Merging Portfolio’s Net Expenses. Further, no 
Reorganization is expected to result directly in any adverse tax consequences 
or changes in account values for shareholders or contractholders. No sales 
load, commission or other fee will be imposed on shareholders in connection 
with the tax-free exchange of their shares. Detailed information regarding each 
Reorganization is contained in the enclosed materials. If you have any questions 
regarding a Reorganization, please call the Manager toll-free at 800-366-6264 or 
800-877-9700.

Sincerely,

/s/ Joseph V. Amato 
Joseph V. Amato 
President and Chief Executive Officer 
Neuberger Berman Advisers Management Trust

JOB TITLE NB - AMT TRUST Information Statement REVISION 2 SERIAL <12345678> DATE Wednesday, February 13, 2019 

JOB NUMBER 352998-1 TYPE PAGE NO. 3 OPERATOR JOELF 



IMPORTANT NOTICE REGARDING CHANGE IN INVESTMENT 
OBJECTIVE AND INVESTMENT POLICY OR STRATEGY

Effective as of the closing of each Reorganization, shareholders of each Merging 
Portfolio will become shareholders of the Surviving Portfolio with the investment 
objective, investment strategies and investment policies of the Surviving Portfolio. 
The chart below outlines any differences between each Merging Portfolio’s current 
investment objective and any 80% investment policy or other material investment 
strategy (as articulated in the Portfolio’s principal investment strategy):

Merging 
Portfolio

Merging 
Portfolio 

Investment 
Objective(s)

Merging Portfolio 
80% Policy 
or Material 

Investment Strategy

Surviving 
Portfolio 

Investment 
Objective

Surviving Portfolio
80% Policy 

and Material 
Investment Strategy

Guardian
Portfolio

Long-term 
growth of 
capital; 
current 
income is a 
secondary 
goal

To pursue its goals, 
the Fund invests 
mainly in common 
stocks of companies 
across all market 
capitalizations.

Compares its 
performance to the 
S&P 500® Index.

Long-term 
growth of 
capital by 
investing 
primarily in 
securities of 
companies 
that meet 
the Fund’s 
environmental, 
social and 
governance 
(ESG) criteria.

To pursue its goal, 
the Fund seeks to 
invest primarily 
in common stocks 
of mid- to large-
capitalization 
companies that 
meet the Fund’s 
quality oriented 
financial and ESG 
criteria. The Fund 
normally invests 
at least 80% of its 
net assets in equity 
securities selected in 
accordance with its 
ESG criteria.

Compares its 
performance to the 
S&P 500® Index.

Large 
Cap Value
Portfolio

Long-term 
growth of 
capital

To pursue its goal, 
the Fund normally 
invests at least 80% 
of its net assets in 
equity securities of 
large-capitalization 
companies, which 
it defines as those 
with a market 
capitalization 
within the market 
capitalization range 
of the Russell 1000 
Value Index at the 
time of purchase.

Compares its 
performance to the 
Russell 1000® Value 
Index.
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Questions and Answers

Q.	 What is happening? Why did I get this document?
A.	 The Board of Trustees (the “Board”) of Neuberger Berman Advisers 
Management Trust (the “Trust”), has approved two separate reorganizations 
of Guardian Portfolio and Large Cap Value Portfolio (each, a “Merging 
Portfolio”) into Sustainable Equity Portfolio (the “Surviving Portfolio”) 
(each a “Reorganization”). Each Reorganization is independent of the other, 
and the Reorganization of either Merging Portfolio may proceed even if the 
Reorganization of the other Merging Portfolio is postponed or cancelled. Each 
Merging Portfolio and the Surviving Portfolio (collectively, the “Portfolios” or 
“Funds”) are each a series of the Trust. Please see below for more information 
comparing the Portfolios’ investment objectives, strategies and policies.

You are receiving this document because, as of February 11, 2019, you were the 
indirect holder of one of the Merging Portfolios through your ownership of a 
variable annuity contract or qualified plan. Pursuant to a Plan of Reorganization 
and Dissolution adopted by the Board, upon closing of a Reorganization, your 
shares of the participating Merging Portfolio (which you own indirectly through 
a separate account) will convert to shares of the corresponding Class of the 
Surviving Portfolio with an aggregate net asset value (“NAV”) equal to those 
Merging Portfolio shares as of the close of business on the day of the closing of 
the Reorganization, which currently is expected to take place on or about April 30, 
2019 (“Effective Date”). (For convenience, shares you own indirectly through a 
separate account are referred to below as though you owned them directly.)

Q.	 What is this document?
A.	 This document is a Combined Prospectus and Information Statement 
(“Information Statement”) for each Merging Portfolio and the Surviving Portfolio. 
This Information Statement contains information the shareholders of each 
Merging Portfolio should know prior to the Reorganization. You should retain this 
document for future reference.

Q.	 What are the Reorganizations?
A.	 Each Reorganization discussed in this Information Statement will 
reorganize a Merging Portfolio into the Surviving Portfolio on or about the 
Effective Date. The Portfolios have similar investment objectives, principal risks 
and fundamental investment limitations except for the differences described 
below and in the attached Combined Prospectus and Information Statement. 
However, the Portfolio Managers who manage each Merging Portfolio are 
different from the Portfolio Managers who manage the Surviving Portfolio. In 
addition, there are differences in the principal risks, investment policies and 
strategies of the Portfolios and these differences are outlined in more detail in 
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the attached Combined Prospectus and Information Statement. Accordingly, 
each Reorganization will result in no material changes to the Merging Portfolio’s 
investment objective or fundamental investment limitations, though certain of 
its principal risks, investment policies and strategies will change. Although each 
Portfolio has similar investment objectives and principal risks, the risk profile 
of the Surviving Portfolio is different from that of the Merging Portfolios, as 
the Surviving Portfolio invests at least 80% of its net assets in equity securities 
selected in accordance with the Portfolio’s environmental, social and governance 
(“ESG”) criteria and is subject to risks associated with investing according to the 
ESG criteria. Please see below for more information comparing the investment 
objectives, strategies, policies and risks of the Portfolios.

Q.	 Why did the Board Approve Each Reorganization?
A.	 NBIA recommended to the Board that each Merging Portfolio be 
merged with the Surviving Portfolio. In determining whether to approve each 
Reorganization and the Plan, the Board, including the Independent Trustees, 
with the advice and assistance of independent legal counsel, inquired into and 
considered a number of matters, including: (1) the terms and conditions of the 
Reorganization; (2) the compatibility of the investment programs of each Merging 
Portfolio and the Surviving Portfolio; (3) the expense ratios of each Portfolio on a 
comparative basis; (4) the relative historical performance record of the Portfolios; 
(5) the historical asset levels of each Merging Portfolio and its prospects for future 
growth; (6) the continuity of advisory and portfolio management, distribution and 
shareholder services provided by the Reorganization; (7) the costs associated with 
the Reorganizations; (8) the benefits to NBIA as a result of the Reorganization, 
as NBIA is expected to experience savings on the amount of expenses required to 
be reimbursed pursuant to each Portfolio’s current contractual expense limitation 
arrangement once the Portfolios are merged; (9) the differences in the investment 
strategies for the Portfolios; and (10) the non-recognition of any gain or loss for 
federal income tax purposes to each Merging Portfolio or its shareholders as a 
result of the Reorganization. The Board did not assign specific weights to any or 
all of these factors, but it did consider all of them in determining, in its business 
judgment, to approve the Reorganization and Plan.

Q.	 How will this affect me as a shareholder?
A.	 Shareholders of each Merging Portfolio will become shareholders of 
the Surviving Portfolio on the Effective Date. No sales charges or other fees, 
other than those described below, will be imposed in connection with any 
Reorganization. In addition, the Portfolios’ procedures for purchasing, redeeming 
and exchanging shares are identical.
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	 If you own Class I shares or Class S shares, as applicable, of a Merging 
Portfolio, you will receive Class I shares or Class S shares, respectively, of the 
Surviving Portfolio. Class I shares and Class S shares do not have either a front-
end sales charge or a contingent deferred sales charge (“CDSC”).

Q.	 After the Reorganization of my Portfolio, will I own the same number 
of shares?
A.	 The aggregate value of your investment will not change as a result of 
the Reorganization. It is likely, however, that the number of shares you own 
will change because your shares will be exchanged at the NAV per share of the 
Surviving Portfolio, which is likely to be different from the NAV per share of your 
Merging Portfolio.

Q.	 Do the Portfolio Managers who manage each Merging Portfolio also 
manage the Surviving Portfolio?
A.	 No. Ingrid S. Dyott and Sajjad S. Ladiwala are the portfolio managers of the 
Surviving Portfolio. Each Merging Portfolio has different portfolio managers.

Q.	 Will my expenses increase pursuant to the Reorganization of 
my Portfolio?
A.	 No. Currently, each Class of the Surviving Portfolio’s total annual fund 
operating expenses after fee waiver and/or expense reimbursement (“Net 
Expenses”) are lower than the corresponding Class of each Merging Portfolio’s 
Net Expenses.

Q.	 What are the tax consequences of the Reorganizations?
A.	 Each Reorganization is expected to be a tax-free transaction for federal 
income tax purposes.

Q.	 Can I still purchase shares of a Merging Portfolio until its 
Reorganization?
A.	 You may continue to purchase shares of a Merging Portfolio through 
April 26, 2019. As a result of each Reorganization, effective April 26, 2019, the 
Merging Portfolios will no longer accept purchases or exchanges of shares.

Q.	 What if I want to exchange my shares into another Neuberger Berman 
Portfolio prior to the Reorganization of my Portfolio?
A.	 You may exchange shares in each Merging Portfolio to another Neuberger 
Berman Portfolio prior to the Reorganization subject to the availability of another 
Neuberger Berman Portfolio in your insurance product or plan and further subject 
to any limitations in the prospectus for your variable contract or your qualified 
plan documentation. Additional information about your options for transferring 
your investment will be provided to you by your insurance company or other 
applicable financial intermediary.
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Q.	 Who is paying the costs of each Reorganization?
A.	 NBIA will pay the costs associated with each Reorganization, including 
the costs of filing, printing and distributing disclosure documents, and legal and 
accounting fees, but excluding any brokerage costs, which will be paid by the 
Portfolio that incurs them. NBIA currently anticipates that, prior to or immediately 
after the Reorganizations, approximately 89% of Guardian Portfolio’s securities 
and 95% of Large Cap Value Portfolio’s securities will be sold as a result of 
repositioning the securities of the Merging Portfolios in connection with the 
Reorganizations. NBIA estimates that the total brokerage commissions incurred 
as a result of repositioning the Portfolios will be approximately $10,000. The 
Surviving Portfolio will pay any fees payable to governmental authorities for the 
registration or qualification of the Surviving Portfolio shares distributable to each 
Merging Portfolio’s shareholders pursuant to the Reorganization and all related 
transfer agency costs. Such fees and costs are not expected to be material to the 
operation of the Surviving Portfolio.

If you have any questions, please call the Neuberger Berman Family of 
Portfolios toll-free at 800-366-6264 or 800-877-9700.

JOB TITLE NB - AMT TRUST Information Statement REVISION 2 SERIAL <12345678> DATE Wednesday, February 13, 2019 

JOB NUMBER 352998-1 TYPE PAGE NO. 4 OPERATOR JOELF 



- 5 -

Combined Prospectus and Information Statement 
February 11, 2019

Reorganization of the Assets and Liabilities of each of the 
GUARDIAN PORTFOLIO 

LARGE CAP VALUE PORTFOLIO 
each a series of Neuberger Berman Advisers Management Trust

By and in Exchange for Shares of and Assumption of Liabilities by the 
SUSTAINABLE EQUITY PORTFOLIO, 

a series of Neuberger Berman Advisers Management Trust

1290 Avenue of the Americas 
New York, New York 10104-0002 

800-366-6264 
800-877-9700

This Combined Prospectus and Information Statement (“Information Statement”) 
contains information you should know about a Plan of Reorganization and 
Dissolution (“Plan”) adopted by the Board of Trustees (“Board”) of Neuberger 
Berman Advisers Management Trust (“Trust”) relating to two separate 
reorganizations of Guardian Portfolio and Large Cap Value Portfolio (each, a 
“Merging Portfolio”) into Sustainable Equity Portfolio (the “Surviving Portfolio”) 
(each a “Reorganization”). The Merging Portfolios and the Surviving Portfolio 
(collectively, the “Portfolios”) are series of the Trust. The Trust is a Delaware 
statutory trust and is a registered, open-end management investment company. 
The investment objective of Guardian Portfolio is to seek long-term growth of 
capital; current income is a secondary goal. The investment objective of Large Cap 
Value Portfolio is to seek long-term growth of capital. The investment objective 
of the Surviving Portfolio is to seek long-term growth of capital by investing 
primarily in securities of companies that meet the Portfolio’s environmental, social 
and governance (“ESG”) criteria. You should carefully read this Information 
Statement, which contains important information you should know, and keep it for 
future reference.

Upon completion of the Reorganization of your Merging Portfolio you, as the 
owner of a variable annuity contract and/or a variable life insurance policy issued 
by an insurance company that participates in that Merging Portfolio through the 
investment divisions of a separate account or accounts established by that company 
(each, a “Separate Account”), will become a shareholder of the Surviving Portfolio 
through that Separate Account. (For convenience, shares you own indirectly 
through a Separate Account are referred to throughout this Information Statement 
as though you owned them directly.) You will receive shares of the Surviving 
Portfolio with an aggregate net asset value (“NAV”) equal to the aggregate NAV 
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of the shares of your Merging Portfolio that you hold as of the close of business 
on the day of the closing of the Reorganization, which is expected to be April 30, 
2019 (“Effective Date”). The shares of the Surviving Portfolio that you receive will 
be of the same class as the shares of the Merging Portfolio that you currently hold. 
When each Reorganization is completed, the respective Merging Portfolio will be 
liquidated and dissolved.

This Combined Prospectus and Information Statement sets forth important 
information that you should know regarding each Reorganization. You should 
read and retain this Combined Prospectus and Information Statement for future 
reference. The following documents have been filed with the Securities and 
Exchange Commission (“SEC”) and are incorporated by reference into this 
Information Statement:

1.	 The registration statement for the Trust (File Nos. 811-04255 and 
002-88566) contains a prospectus for each Merging Portfolio dated 
May 1, 2018. You should review the prospectus for your respective 
Merging Portfolio.

2.	 The combined Statement of Additional Information for the Portfolios dated 
May 1, 2018, as amended January 2, 2019.

3.	 The audited financial statements included in your respective Merging 
Portfolio’s Annual Report to shareholders for the fiscal year ended 
December 31, 2017, and the unaudited financial statements and financial 
highlights included in the corresponding Semi-Annual Reports 
to shareholders of such Portfolios for the six-month period ended 
June 30, 2018.

Each Portfolio previously sent its Annual Report and Semi-Annual Report to 
its shareholders. For a free copy of these reports or any of the other documents 
listed above, you may call 800-366-6264 or 800-877-9700, send an email to 
fundinquiries@nb.com, or write to a Portfolio at:

Neuberger Berman Investment Advisers LLC 
1290 Avenue of the Americas 

New York, New York 10104-0002 
800-366-6264 
800-877-9700

You also may obtain many of these documents by accessing the Internet site for the 
Portfolios at www.nb.com. Text-only versions of all the Portfolios’ documents can 
be viewed online or downloaded from the EDGAR database on the SEC’s Internet 
site at www.sec.gov. The Trust is subject to the informational requirements of the 
Securities Exchange Act of 1934, as amended. Accordingly, it must file certain 
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reports and other information with the SEC. You can review and copy information 
regarding the Portfolios by visiting the SEC’s Public Reference Room, Room 1580, 
100 F Street NE, Washington, D.C. 20549. You can obtain copies, upon payment 
of a duplicating fee, by sending an e-mail request to publicinfo@sec.gov or 
by writing the Public Reference Room at the address above. Information 
on the operations of the Public Reference Room may be obtained by calling 
1-800-SEC-0330.

The SEC has not approved or disapproved these securities or determined if 
this Information Statement is truthful or complete. Any representation to the 
contrary is a criminal offense.

We are not asking you for a proxy or written consent, and you are requested 
not to send us a proxy or written consent.

Shares of each Portfolio are not deposits or obligations of, or guaranteed or 
endorsed by, any bank and are not insured by the Federal Deposit Insurance 
Corporation, the Federal Reserve Board or any other agency, and are subject 
to investment risks, including possible loss of principal.

No person has been authorized to give any information or to make any 
representation other than those in this Information Statement, and, if given 
or made, such other information or representation must not be relied upon as 
having been authorized by any Portfolio or the Trust.
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ABOUT EACH REORGANIZATION

Summary

The following is a summary of certain information relating to each Reorganization 
and is qualified in its entirety by reference to the more complete information 
contained elsewhere in the Information Statement. Due primarily to concerns 
over asset levels and limited prospects for future growth, Neuberger Berman 
Investment Advisers LLC (“NBIA” or the “Manager”), the investment manager of 
each Portfolio, recommended to the Board of Trustees of the Trust, the separate 
reorganization of each Merging Portfolio into the Surviving Portfolio.

After careful consideration of a number of factors, the Board of Trustees, including 
the Trustees who are not “interested persons” (within the meaning of Section 2(a)
(19) of the Investment Company Act of 1940, as amended (“1940 Act”)) of the 
Trust (the “Board”), voted unanimously to approve the reorganization of each 
Merging Portfolio into the Surviving Portfolio and the Plan with respect to each 
Reorganization. In each Reorganization, the Surviving Portfolio would acquire all 
of the assets of each Merging Portfolio in exchange solely for the assumption of all 
the liabilities of the Merging Portfolio and the issuance of shares of the Surviving 
Portfolio to be distributed pro rata by the Merging Portfolio to its shareholders in 
complete liquidation and dissolution of the Merging Portfolio. As a result of each 
Reorganization, each shareholder of a Merging Portfolio would become the owner 
of the Surviving Portfolio’s shares having a total aggregate value equal to the total 
aggregate value of his or her holdings in the Merging Portfolio on the Effective 
Date. Each Reorganization is independent of the other, and the Reorganization 
of either Merging Portfolio may proceed even if the Reorganization of the other 
Merging Portfolio is postponed or cancelled.

The Surviving Portfolio offers both Class I and Class S shares. Guardian Portfolio 
offers both Class I and Class S shares and Large Cap Value Portfolio offers only 
Class I shares. Each Merging Portfolio shareholder would receive shares of the 
same class of the Surviving Portfolio having the same aggregate value as such 
shareholder currently owns. Each Merging Portfolio’s respective class of shares 
has the same purchase, distribution, exchange and redemption procedures as the 
corresponding class of shares of the Surviving Portfolio.

The Board has concluded that each Reorganization would be in the best interests 
of each Merging Portfolio and its existing shareholders and that the interests 
of each Merging Portfolio’s shareholders would not be diluted as a result of the 
transactions contemplated by each Reorganization. Among other things, each 
Reorganization would give each Merging Portfolio’s shareholders the opportunity 
to participate in a larger Portfolio, with a similar investment objective and 
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investment risks (although with certain differing investment risks, strategies 
and policies as outlined herein). The Surviving Portfolio currently has a lower 
contractual expense cap for Class I and Class S shares than the corresponding 
Class of each Merging Portfolio. NBIA has agreed to maintain the Surviving 
Portfolio’s current contractual expense caps until December 31, 2021. Currently, 
the Surviving Portfolio is operating above its contractual expense cap for Class S 
shares and below its contractual expense cap for Class I shares and its net annual 
operating expenses (“Net Expenses”) are lower than each Merging Portfolio’s Net 
Expenses after fee waiver and/or expense reimbursement.

As a condition to each Reorganization, the Trust will receive an opinion of 
counsel that the Reorganization will be considered a tax-free reorganization 
under applicable provisions of the Internal Revenue Code of 1986, as amended 
(the “Code”), so that neither the Merging Portfolio participating therein nor the 
Surviving Portfolio or their shareholders will recognize any gain or loss as a 
result of the Reorganization. See “Federal Income Tax Considerations” below for 
further information.

Considerations Regarding each Reorganization

Please note the following information regarding each Reorganization:

•	 �The Surviving Portfolio pursues a similar investment objective as each 
Merging Portfolio. The investment objective of Guardian Portfolio is 
to seek long-term growth of capital; current income is a secondary 
goal. The investment objective of Large Cap Value Portfolio is to seek 
long-term growth of capital. The Surviving Portfolio’s investment 
objective is to seek long-term growth of capital by investing primarily 
in securities of companies that meet the Portfolio’s ESG criteria. Each 
Portfolio may invest in equity securities of mid- to large-capitalization 
companies and Guardian Portfolio may also invest in equity securities of 
small-capitalization companies.

•	 �Although the Surviving Portfolio has similar investment objectives, 
principal risks and fundamental investment limitations as each Merging 
Portfolio, the investment strategies and policies and risk profile of the 
Surviving Portfolio is different from that of the Merging Portfolios, as 
the Surviving Portfolio invests at least 80% of its net assets in equity 
securities selected in accordance with the Portfolio’s environmental, social 
and governance (“ESG”) criteria and is subject to risks associated with 
investing according to the ESG criteria. Accordingly, each Reorganization 
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will result in no material changes to each Merging Portfolio’s investment 
objective or fundamental investment limitations, though certain of 
its principal risks, investment strategies and policies will change. See 
“Comparison of Investment Objectives, Strategies and Policies” below for 
further information.

•	 Guardian Portfolio and the Surviving Portfolio each compares its 
performance to the S&P 500® Index. Large Cap Value Portfolio compares 
its performance to the Russell 1000® Value Index. Upon completion of 
each Reorganization, the Surviving Portfolio will continue to compare its 
performance to the S&P 500® Index. See “Description of Indices” below for 
further information.

•	 NBIA is each Portfolio’s investment adviser. Ingrid S. Dyott and Sajjad S. 
Ladiwala are the portfolio managers of the Surviving Portfolio. Charles 
Kantor and Marc Regenbaum are the portfolio managers of Guardian 
Portfolio and Eli M. Salzmann is the portfolio manager for Large Cap 
Value Portfolio.

•	 NBIA has reviewed the Portfolios’ current portfolio holdings and 
determined that each Merging Portfolio’s holdings generally are compatible 
with the Surviving Portfolio’s investment objective and policies. As a result, 
NBIA believes that all or substantially all of each Merging Portfolio’s 
assets could be transferred to and held by the Surviving Portfolio. See 
“Comparison of Investment Objectives, Strategies and Policies” below for 
further information.

•	 The Class I shares and Class S shares of the Surviving Portfolio 
outperformed the corresponding class of shares of Guardian Portfolio for 
each of the one-year, five-year and ten-year periods and underperformed 
the corresponding class of shares of Guardian Portfolio for the three-year 
period. The Class I shares of the Surviving Portfolio and Class I shares 
of Large Cap Value Portfolio had similar performance for the five-year 
and ten-year periods and the Class I shares of the Surviving Portfolio 
underperformed the corresponding class of shares of Large Cap Value 
Portfolio for the one-year and three-year periods. The following table 
provides each Portfolio’s performance record for these periods.
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AVERAGE ANNUAL TOTAL RETURNS 
(For the periods ended December 31, 2018)

Portfolio Name Class
1  

Year
3 

Year
5  

Year
10  

Year
Since 

Inception

SURVIVING PORTFOLIO
Sustainable Equity Portfolio I -5.73% 7.04% 6.15% 12.41% 6.69%1

S&P 500® Index -4.38% 9.26% 8.49% 13.12% 5.67%

Sustainable Equity Portfolio S -5.94% 6.80% 5.92% 12.22% 6.58%1

S&P 500® Index -4.38% 9.26% 8.49% 13.12% 5.67%

MERGING PORTFOLIOS
Guardian Portfolio I -7.61% 8.00% 5.47% 11.83% 7.37%2

S&P 500® Index -4.38% 9.26% 8.49% 13.12% 6.87%

Guardian Portfolio S -7.60% 7.82% 5.30% 11.67% 7.22%2

S&P 500® Index -4.38% 9.26% 8.49% 13.12% 6.87%

Large Cap Value Portfolio I -1.04% 12.63% 6.72% 12.98% 8.21%3

Russell 1000® Value Index -8.27% 6.95% 5.95% 11.18% 8.96%
1	 The inception dates of Sustainable Equity Portfolio Class I and Class S shares are 2/18/99 and 5/1/06, 

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

2	 The inception dates of Guardian Portfolio Class I and Class S shares are 11/3/97 and 8/2/02, 
respectively. Performance shown prior to August 2, 2002 for Guardian Portfolio Class S shares is that 
of Guardian Portfolio Class I shares, which has lower expenses and correspondingly higher returns 
than Class S shares.

3	 The inception date of Large Cap Value Portfolio Class I shares is 3/22/94.

•	 The Surviving Portfolio currently has a lower contractual expense cap for 
Class I and Class S shares than the corresponding Class of each Merging 
Portfolio. While the amount of the contractual expense cap is higher for 
Class I shares of each Merging Portfolio, since the contractual expense cap 
of Class I shares of each Merging Portfolio excludes NBIA’s compensation, 
which is not excluded in the Class I contractual expense cap of the 
Surviving Portfolio, the Class I contractual expense cap of the Surviving 
Portfolio will be lower than the Class I contractual expense cap of each 
Merging Portfolio. NBIA has contractually agreed to limit each Portfolio’s 
total annual operating expenses through December 31, 2021.
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•	 Currently, the Surviving Portfolio operates above its contractual expense 
cap for Class S shares and below its contractual expense cap for Class I 
shares and its Net Expenses are lower than each Merging Portfolio’s Net 
Expenses after fee waiver and/or expense reimbursement. The interests of 
each Portfolio’s shareholders would not be diluted by any Reorganization, 
because each Reorganization would be effected on the basis of each 
Portfolio’s NAV.

•	 NBIA will pay the costs associated with each Reorganization, including the 
costs of filing, printing and distributing disclosure documents, and legal 
and accounting fees, but excluding any brokerage costs, which will be paid 
by the Portfolio that incurs them. NBIA currently anticipates that, prior to 
or immediately after the Reorganizations, approximately 89% of Guardian 
Portfolio’s securities and 95% of Large Cap Value Portfolio’s securities will 
be sold as a result of repositioning the securities of the Merging Portfolios 
in connection with the Reorganizations. NBIA estimates that the total 
brokerage commissions incurred as a result of repositioning the Portfolios 
will be approximately $10,000. The Surviving Portfolio will pay any fees 
payable to governmental authorities for the registration or qualification of 
the Surviving Portfolio shares distributable to each Merging Portfolio’s 
shareholders pursuant to the Reorganization and all related transfer agency 
costs. Such fees and costs are not expected to be material to the operation of 
the Surviving Portfolio.

•	 Each Reorganization is expected to be a tax-free transaction.

•	 An alternative to each Reorganization is the liquidation of each 
Merging Portfolio.

Comparison of Investment Objectives, Strategies and Policies and 
Information about Adviser and Portfolio Managers

Although the Surviving Portfolio has similar investment objectives, principal 
risks and fundamental investment limitations as each Merging Portfolio, the 
investment strategies and policies and risk profile of the Surviving Portfolio is 
different from that of the Merging Portfolios, as the Surviving Portfolio invests 
at least 80% of its net assets in equity securities selected in accordance with the 
Portfolio’s ESG criteria and is subject to risks associated with investing according 
to the ESG criteria. The Portfolios’ investment objectives, strategies and policies 
are described below. Each Portfolio may change its investment objectives without 
shareholder approval, although each portfolio does not currently intend to do so. 
The investment strategy described below does not reflect the complete strategies of 
each Portfolio, for more information please see the “Surviving Portfolio’s Principal 
Investment Strategy” below and the Principal Investment Strategies section of the 
prospectus for your Merging Portfolio.

JOB TITLE NB - AMT TRUST Information Statement REVISION 2 SERIAL <12345678> DATE Wednesday, February 13, 2019 

JOB NUMBER 352998-1 TYPE PAGE NO. 13 OPERATOR JOELF 



- 14 -

NBIA, the investment adviser of each Merging Portfolio, has reviewed each 
Merging Portfolio’s current portfolio holdings and determined that those holdings 
generally are compatible with the Surviving Portfolio’s investment objective and 
policies. As a result, NBIA believes that all or substantially all of each Merging 
Portfolio’s assets could be transferred to and held by the Surviving Portfolio. 
Nevertheless, in executing the Surviving Portfolio’s investment strategy, the 
portfolio manager may determine to sell some or a substantial portion of the assets 
of a Merging Portfolio after the completion of its Reorganization. NBIA currently 
anticipates that, prior to or immediately after the Reorganizations, approximately 
89% of Guardian Portfolio’s securities and 95% of Large Cap Value Portfolio’s 
securities will be sold as a result of repositioning the securities of the Merging 
Portfolios in connection with the Reorganizations.

MERGING PORTFOLIOS SURVIVING PORTFOLIO

GUARDIAN LARGE CAP VALUE SUSTAINABLE EQUITY
Investment 
Objective

Long-term 
growth of capital; 
current income is 
a secondary goal

Long-term growth 
of capital

Long-term growth of 
capital by investing 
primarily in securities of 
companies that meet the 
Fund’s ESG criteria.

Investment 
Strategy

Invests mainly in 
common stocks 
of companies 
across all market 
capitalizations. 
May invest in 
stocks of foreign 
companies and 
use options.

Compares its 
performance 
to the S&P 
500® Index.

Normally invests 
at least 80% of 
its net assets in 
equity securities of 
large-capitalization 
companies (defined 
as those with a total 
market cap within 
the market cap range 
of the Russell 1000 
Value Index). May 
invest in stocks of 
foreign companies 
and use options.

Compares its 
performance to the 
Russell 1000® Value 
Index.

Seeks to invest primarily 
in common stocks of mid- 
to large-capitalization 
companies that meet the 
Fund’s quality oriented 
financial and ESG criteria. 
Normally invests at least 
80% of its net assets in 
equity securities (mid- 
to large-capitalization 
companies) selected in 
accordance with the 
Fund’s ESG criteria. 
May invest in stocks of 
foreign companies.

Compares its performance 
to the S&P 500® Index.

Investment 
Adviser

Neuberger 
Berman 
Investment 
Advisers LLC

Neuberger Berman 
Investment 
Advisers LLC

Neuberger Berman 
Investment Advisers LLC

Portfolio 
Managers

Charles Kantor 
Marc Regenbaum

Eli M. Salzmann Ingrid S. Dyott  
Sajjad S. Ladiwala
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Surviving Portfolio’s Principal Investment Strategy

To pursue its goal, the Surviving Portfolio seeks to invest primarily in common 
stocks of mid- to large-capitalization companies that meet the Fund’s quality 
oriented financial and ESG criteria. The Fund seeks to reduce risk by investing 
across many different industries.

The Portfolio Managers employ a research driven and valuation sensitive approach 
to stock selection, with a focus on long term sustainability. This sustainable 
investment approach seeks to identify high quality, well-positioned companies 
with leadership that is focused on ESG as defined by best in class operating 
practices. As part of their focus on quality, the Portfolio Managers look for solid 
balance sheets, strong management teams with a track record of success, good 
cash flow, the prospect for above-average earnings growth and the sustainability of 
those earnings, as well as the company’s business model, over the long term. They 
seek to purchase the stock of businesses that they believe to be well positioned 
and undervalued by the market. Among companies that meet these criteria, the 
Portfolio Managers look for those that show leadership in environmental, social 
and governance considerations, including progressive workplace practices and 
community relations.

In addition, the Portfolio Managers typically look at a company’s record in public 
health and the nature of its products. The Portfolio Managers judge firms on their 
corporate citizenship overall, considering their accomplishments as well as their 
goals. While these judgments are inevitably subjective, the Fund endeavors to 
avoid companies that derive revenue from gambling or the production of alcohol, 
tobacco, weapons, or nuclear power. The Fund also does not invest in any company 
that derives its total revenue primarily from non-consumer sales to the military. 
Please see the Statement of Additional Information for a detailed description of the 
Fund’s ESG criteria.

Although the Fund invests primarily in domestic stocks, it may also invest in 
stocks of foreign companies. The Portfolio Managers follow a disciplined selling 
strategy and may sell a stock when it reaches a target price, if a company’s 
business fails to perform as expected, or when other opportunities appear 
more attractive.

As a sustainable fund, the Fund is required by the federal securities laws to have a 
policy, which it cannot change without providing investors at least 60 days’ written 
notice, of investing at least 80% of its net assets in equity securities selected in 
accordance with its ESG criteria. The 80% test is applied at the time the Fund 
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invests; later percentage changes caused by a change in Fund assets, market values 
or company circumstances will not require the Fund to dispose of a holding. 
In practice, the Portfolio Managers intend to hold only securities selected in 
accordance with the Fund’s ESG criteria.

Valuation Sensitive Investing. In addition to employing traditional value 
criteria – that is, looking for value among companies whose stock prices are 
below their historical average, based on earnings, cash flow, or other financial 
measures – the Portfolio Managers may buy a company’s shares if they look 
more fully priced based on Wall Street consensus estimates of earnings, but still 
inexpensive relative to the Portfolio Managers’ estimates. The Portfolio Managers 
look for these companies to rise in price as they outperform Wall Street’s 
expectations, because they believe some aspects of the business have not been 
fully appreciated or appropriately priced by other investors.

Description of an ESG Fund and the Surviving Portfolio’s ESG Criteria

The Surviving Portfolio believes that corporate responsibility is a hallmark of 
quality and has the potential to produce positive investment results. The Fund is 
designed to allow investors to put their money to work and also support companies 
that follow principles of good corporate citizenship. The Fund seeks long-term 
growth of capital by investing primarily in securities of companies that meet its 
value-oriented financial and ESG criteria. The Fund focuses on companies that are 
responsive to environmental issues; are agents of favorable change in workplace 
policies (particularly for women and minorities); are committed to upholding 
universal human rights standards; and are good corporate citizens. In addition, the 
Fund avoids companies with products with negative public health implications.

The Fund looks for companies that show leadership in their environmental and 
workplace practices. The Fund seeks to invest in companies that demonstrate ESG 
policies in the following areas:

•	 Environmental issues

•	 Employment practices and diversity policies

•	 Community relations

•	 Supply chain issues

•	 Product integrity (safety, quality)

•	 Disclosure and sustainability reporting
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In addition to examining ESG practices, the Fund endeavors to avoid companies 
that derive revenue from gambling or the production of:

•	 Tobacco

•	 Alcohol

•	 Weapons, or

•	 Nuclear power

The Fund may also consider public health issues, externalities associated 
with a company’s products, and general corporate citizenship in making its 
investment decisions.

Comparison of Fundamental Investment Limitations and 
Non-Fundamental Policies

The fundamental investment limitations for each Portfolio are the same, except 
that, as noted below, unlike Guardian Portfolio and the Surviving Portfolio, 
Large Cap Value Portfolio’s investments in certificates of deposit or bankers’ 
acceptances issued by domestic branches of U.S. banks are subject to the 25% 
industry concentration fundamental limitation. The table below summarizes the 
Portfolios’ fundamental investment limitations and non-fundamental policies. The 
fundamental investment limitations of each Portfolio may not be changed without 
a vote of the majority of the outstanding securities of the Portfolio. The Portfolios’ 
investment limitations and policies may be found in their combined Statement 
of Additional Information (“SAI”). Except with respect to borrowing money, if a 
percentage limitation is adhered to at the time of the investment, a later increase or 
decrease in the percentage resulting from any change in value of net assets will not 
result in a violation of such restriction.

In addition to the policies noted below, the Surviving Portfolio has a non-
fundamental policy that it shall normally invest at least 80% of its net assets, plus 
80% of any borrowings for investment purposes, in equity securities selected 
in accordance with its ESG criteria. The Surviving Portfolio will not alter this 
policy without providing at least 60 days’ prior notice to shareholders. In addition, 
the Surviving Portfolio has a non-fundamental policy that it may not purchase 
securities of issuers that derive more than 5% of their total revenue from the 
production of alcohol, tobacco, weapons, or nuclear power and may not purchase 
securities of issuers deriving more than 5% of total revenue from gambling. 
Large Cap Value Portfolio, one of the Merging Portfolios, has a non-fundamental 
policy that it shall normally invest at least 80% of its net assets, plus 80% of any 
borrowings for investment purposes, in equity securities of large-capitalization 
companies. The Large Cap Value Portfolio will not alter this policy without 
providing at least 60 days’ prior notice to shareholders.
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Investment Restriction All Portfolios

FUNDAMENTAL LIMITATIONS

Borrowing Each Fund may not borrow money, except that a Fund may 
(i) borrow money from banks for temporary or emergency 
purposes and not for leveraging or investment and (ii) enter 
into reverse repurchase agreements for any purpose; provided 
that (i) and (ii) in combination do not exceed 33-1/3% of the 
value of its total assets (including the amount borrowed) less 
liabilities (other than borrowings). If at any time borrowings 
exceed 33-1/3% of the value of a Fund’s total assets, the 
Fund will reduce its borrowings within three days (excluding 
Sundays and holidays) to the extent necessary to comply with 
the 33-1/3% limitation.

Commodities Each Fund may not purchase physical commodities or 
contracts thereon, unless acquired as a result of the ownership 
of securities or instruments, but this restriction shall not 
prohibit a Fund from purchasing futures contracts or options 
(including options on futures and foreign currencies and 
forward contracts but excluding options or futures contracts 
on physical commodities) or from investing in securities of 
any kind.

Diversification Each Fund may not, with respect to 75% of the value of its 
total assets, purchase the securities of any issuer (other than 
securities issued or guaranteed by the U.S. Government, or 
any of its agencies or instrumentalities (“U.S. Government 
and Agency Securities”), or securities issued by other 
investment companies) if, as a result, (i) more than 5% of 
the value of the Fund’s total assets would be invested in the 
securities of that issuer or (ii) the Fund would hold more than 
10% of the outstanding voting securities of that issuer.

Industry Concentration Each Fund may not purchase any security if, as a result, 25% 
or more of its total assets (taken at current value) would be 
invested in the securities of issuers having their principal 
business activities in the same industry. This limitation does 
not apply to purchases of (i) securities issued or guaranteed 
by the U.S. Government and Agency Securities, or (ii) 
investments by all Funds (except Large Cap Value Portfolio) 
in certificates of deposit or bankers’ acceptances issued by 
domestic branches of U.S. banks.

Lending Each Fund may not lend any security or make any other 
loan if, as a result, more than 33-1/3% of its total assets 
(taken at current value) would be lent to other parties, except 
in accordance with its investment objective, policies, and 
limitations, (i) through the purchase of a portion of an issue of 
debt securities or (ii) by engaging in repurchase agreements.
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Investment Restriction All Portfolios

Real Estate Each Fund may not purchase real estate unless acquired as 
a result of the ownership of securities or instruments, but 
this restriction shall not prohibit a Fund from purchasing 
securities issued by entities or investment vehicles that own or 
deal in real estate or interests therein, or instruments secured 
by real estate or interests therein.

Senior Securities Each Fund may not issue senior securities, except as 
permitted under the 1940 Act.

Underwriting Each Fund may not underwrite securities of other issuers, 
except to the extent that a Fund, in disposing of portfolio 
securities, may be deemed to be an underwriter within 
the meaning of the Securities Act of 1933, as amended 
(“1933 Act”).

Investment through 
a Master/Feeder 
Structure

Notwithstanding any other investment policy, each Fund 
may invest all of its net investable assets (cash, securities and 
receivables relating to securities) in an open-end management 
investment company having substantially the same 
investment objective, policies and limitations as the Fund. 
Currently, the Funds do not utilize this policy. Rather, each 
Fund invests directly in securities.

NON-FUNDAMENTAL POLICIES

Borrowing Each Fund may not purchase securities if outstanding 
borrowings, including any reverse repurchase agreements, 
exceed 5% of its total assets.

Lending Except for the purchase of debt securities and engaging in 
repurchase agreements, each Fund may not make any loans 
other than securities loans.

Margin Transactions Each Fund may not purchase securities on margin from 
brokers or other lenders except that a Fund may obtain such 
short-term credits as are necessary for the clearance of 
securities transactions. For all Funds, margin payments in 
connection with derivatives transactions and short sales shall 
not constitute the purchase of securities on margin and shall 
not be deemed to violate the foregoing limitation.

Illiquid Securities Each Fund may not purchase any security if, as a result, 
more than 15% of its net assets would be invested in illiquid 
securities. Generally, illiquid securities include securities that 
cannot be expected to be sold or disposed of within seven 
days in the ordinary course of business for approximately the 
amount at which the Fund has valued the securities, such as 
repurchase agreements maturing in more than seven days.
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Investment Restriction All Portfolios

Investment by a Fund 
of Funds

If shares of a Fund are purchased by another fund in reliance 
on Section 12(d)(1)(G) of the 1940 Act, for so long as shares 
of the Fund are held by such fund, the Fund will not purchase 
securities of registered open-end investment companies or 
registered unit investment trusts in reliance on Section 12(d)
(1)(F) or Section 12(d)(1)(G) of the 1940 Act.

Foreign Securities The Funds may not invest more than 20% of the value of their 
total assets in securities denominated in foreign currency. 
This policy does not limit investment in American Depository 
Receipts (“ADRs”) and similar instruments denominated 
in U.S. dollars, where the underlying security may be 
denominated in a foreign currency.

Pledging (Guardian 
Portfolio only)

Guardian Portfolio may not pledge or hypothecate any of its 
assets, except that the Fund may pledge or hypothecate up 
to 5% of its total assets in connection with its entry into any 
agreement or arrangement pursuant to which a bank furnishes 
a letter of credit to collateralize a capital commitment made 
by the Fund to a mutual insurance company of which the 
Fund is a member.

Large Cap Value Portfolio and the Surviving Portfolio are 
not subject to any restrictions on their ability to pledge 
or hypothecate assets and may do so in connection with 
permitted borrowings.

Comparison of Principal Risks

The principal risks of investing in the Surviving Portfolio and each Merging 
Portfolio are listed in the chart below and summarized in the text following the 
chart. The Portfolios are subject to substantially similar principal risks in most 
cases; however, the risk profile of the Surviving Portfolio is different from that 
of the Merging Portfolios, as the Surviving Portfolio invests at least 80% of its 
net assets in equity securities selected in accordance with the Portfolio’s ESG 
criteria and is subject to risks associated with investing according to the ESG 
criteria. The Surviving Portfolio is subject to ESG Criteria Risk but is not subject 
to the following risks that one or both of the Merging Portfolios have: Catalyst 
Risk, High Portfolio Turnover Risk, or Options Risk. Historically, most of each 
Portfolios’ performance has depended on what happened in the equity markets. 
The equity markets’ behavior can be difficult to predict, particularly in the short 
term. There can be no guarantee that a Portfolio will achieve its goal. A Portfolio 
may take temporary defensive and cash management positions; in such a case, it 
will not be pursuing its principal investment strategies.
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Risk Guardian Large Cap Value Sustainable Equity

Catalyst Risk X
Currency Risk X X X
ESG Criteria Risk X
Foreign Risk X X X
High Portfolio 
Turnover Risk X
Issuer Specific Risk X X X
Market Capitalization 
Risk (Small-, Mid-, 
or Large-Cap 
Companies Risk) X
Mid- and Large-Cap 
Companies Risk X X
Market Volatility Risk X X X
Operational and 
Cybersecurity Risk X X X
Options Risk X X
Recent Market 
Conditions Risk X X X
Redemption Risk X X X
Risk Management Risk X X X
Risk of Increase in 
Expenses X X X
Sector Risk X X X
Valuation Risk X X X
Value Stock Risk X X X

The Portfolios are each subject to the following primary risks (unless noted 
otherwise). The following risks are described in alphabetical order, beginning 
with the risk factors that differ among the Portfolios, and not in order of 
importance or potential exposure:

Catalyst Risk (Large Cap Value Portfolio). Investing in companies in 
anticipation of a catalyst carries the risk that the catalyst may not happen as 
anticipated, possibly due to the actions of other market participants, or the market 
may react to the catalyst differently than expected. Certain catalysts, such as 
emergence from, or restructuring as a result of, bankruptcy, carry additional 
risks and the securities of such companies may be more likely to lose value than 
the securities of more stable companies. Securities of issuers undergoing such an 
event may be more volatile than other securities, may at times be illiquid, may 
be difficult to value, and management of such a company may be addressing a 
situation with which it has little experience.
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ESG Criteria Risk (Sustainable Equity Portfolio). The Fund’s ESG criteria 
could cause it to sell or avoid stocks that subsequently perform well. The Fund may 
underperform funds that do not follow an ESG criteria.

High Portfolio Turnover (Large Cap Value Portfolio). The Fund may engage 
in active and frequent trading and may have a high portfolio turnover rate, which 
may increase the Fund’s transaction costs and may adversely affect the Fund’s 
performance.

Market Capitalization Risk (Guardian Portfolio). To the extent the Fund invests 
in securities of small-, mid-, or large-cap companies, it takes on the associated 
risks. At times, any one of these market capitalizations may be out of favor with 
investors. Compared to small- and midcap companies, large-cap companies may 
be unable to respond as quickly to changes and opportunities. Compared to large-
cap companies, small- and mid-cap companies may depend on a more limited 
management group, may have a shorter history of operations, and may have 
limited product lines, markets or financial resources. The securities of small- and 
mid-cap companies are often more volatile and less liquid than the securities of 
larger companies and may be more affected than other types of securities by the 
underperformance of a sector or during market downturns.

Mid- and Large-Cap Companies Risk (Large Cap Value Portfolio and 
Sustainable Equity Portfolio). At times, mid- and large-cap companies may be 
out of favor with investors. Compared to smaller companies, large-cap companies 
may be less responsive to changes and opportunities. Compared to larger 
companies, midcap companies may depend on a more limited management group, 
may have a shorter history of operations, and may have limited product lines, 
markets or financial resources. The securities of mid-cap companies are often 
more volatile and less liquid than the securities of larger companies and may be 
more affected than other types of securities by the underperformance of a sector or 
during market downturns.

Options Risk (Guardian Portfolio and Large Cap Value Portfolio). The use of 
options involves investment strategies and risks different from those associated 
with ordinary portfolio securities transactions. If a strategy is applied at an 
inappropriate time or market conditions or trends are judged incorrectly, the use 
of options may lower the Fund’s return. There can be no guarantee that the use 
of options will increase the Fund’s return or income. In addition, there may be an 
imperfect correlation between the movement in prices of options and the securities 
underlying them and there may at times not be a liquid secondary market for 
various options.
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When the Fund writes a covered call option, it assumes the risk that it will have to 
sell the underlying security at an exercise price that may be lower than the market 
price of the security, and it gives up the opportunity to profit from a price increase 
in the underlying security above the exercise price. When the Fund writes a put 
option, it assumes the risk that it will have to purchase the underlying security at 
an exercise price that may be higher than the market price of the security and the 
possibility of a loss up to the entire exercise price of each option it sells but without 
the corresponding opportunity to benefit from potential increases in the value of 
the underlying security.

If an option is purchased by the Fund and is never exercised or closed out, the Fund 
will lose the amount of the premium paid and the use of those funds.

Currency Risk. Changes in currency exchange rates could adversely impact 
investment gains or add to investment losses. Currency exchange rates can be 
affected unpredictably by intervention, or failure to intervene, by U.S. or foreign 
governments or central banks or by currency controls or political developments in 
the U.S. or abroad.

Foreign Risk. Foreign securities involve risks in addition to those associated with 
comparable U.S. securities. Additional risks include exposure to less developed or 
less efficient trading markets; social, political, diplomatic, or economic instability; 
trade barriers and other protectionist trade policies (including those of the U.S.); 
fluctuations in foreign currencies or currency redenomination; potential for default 
on sovereign debt; nationalization or expropriation of assets; settlement, custodial 
or other operational risks; higher transaction costs; confiscatory withholding or 
other taxes; and less stringent auditing, corporate disclosure, governance, and legal 
standards. As a result, foreign securities may fluctuate more widely in price, and 
may also be less liquid, than comparable U.S. securities. World markets, or those 
in a particular region, may all react in similar fashion to important economic or 
political developments. In addition, foreign markets may perform differently than 
the U.S. market. The effect of economic instability on specific foreign markets 
or issuers may be difficult to predict or evaluate. Regardless of where a company 
is organized or its stock is traded, its performance may be affected significantly 
by events in regions from which it derives its profits or in which it conducts 
significant operations.

Securities of issuers traded on exchanges may be suspended, either by the issuers 
themselves, by an exchange or by governmental authorities. Trading suspensions 
may be applied from time to time to the securities of individual issuers for reasons 
specific to that issuer, or may be applied broadly by exchanges or governmental 
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authorities in response to market events. In the event that the Fund holds material 
positions in such suspended securities, the Fund’s ability to liquidate its positions 
or provide liquidity to investors may be compromised and the Fund could incur 
significant losses.

Issuer-Specific Risk. An individual security may be more volatile, and may 
perform differently, than the market as a whole.

The Fund’s portfolio may contain fewer securities than the portfolios of other 
mutual funds, which increases the risk that the value of the Fund could go down 
because of the poor performance of one or a few investments.

Market Volatility Risk. Markets may be volatile and values of individual 
securities and other investments, including those of a particular type, may decline 
significantly in response to adverse issuer, political, regulatory, market, economic 
or other developments that may cause broad changes in market value, public 
perceptions concerning these developments, and adverse investor sentiment. 
Geopolitical risks may add to instability in world economies and markets 
generally. Changes in value may be temporary or may last for extended periods. If 
the Fund sells a portfolio position before it reaches its market peak, it may miss out 
on opportunities for better performance.

Operational and Cybersecurity Risk. The Fund and its service providers, 
and your ability to transact with the Fund, may be negatively impacted due to 
operational matters arising from, among other problems, human errors, systems 
and technology disruptions or failures, or cybersecurity incidents. Cybersecurity 
incidents may allow an unauthorized party to gain access to fund assets, customer 
data, or proprietary information, or cause the Fund or its service providers, as 
well as the securities trading venues and their service providers, to suffer data 
corruption or lose operational functionality. It is not possible for the Manager 
or the other Fund service providers to identify all of the cybersecurity or other 
operational risks that may affect the Fund or to develop processes and controls 
to completely eliminate or mitigate their occurrence or effects. Most issuers in 
which the Fund invests are heavily dependent on computers for data storage and 
operations, and require ready access to the internet to conduct their business. 
Thus, cybersecurity incidents could also affect issuers of securities in which the 
Fund invests, leading to significant loss of value.

Recent Market Conditions. Some countries, including the U.S., are considering 
or pursuing the adoption of more protectionist trade policies and moving away 
from the tighter financial industry regulations that followed the 2008 financial 
crisis. The U.S. is also said to be considering significant new investments in 
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infrastructure and national defense which, coupled with lower federal taxes, 
could lead to sharply increased government borrowing and higher interest rates. 
The exact shape of these policies is still being worked out through the political 
process, but the equity and debt markets may react strongly to expectations, which 
could increase volatility, especially if the market’s expectations for changes in 
government policies are not borne out. Also, prices of many U.S. equity securities 
have increased substantially for the last several years, U.S. unemployment 
has declined and many market prognosticators reportedly expect the Fed to 
raise interest rates in an effort to limit inflation and/or believe the market may 
experience a further “correction” to lower values.

High public debt in the U.S. and other countries creates ongoing systemic and 
market risks and policymaking uncertainty. Interest rates have been unusually low 
in recent years in the U.S. and abroad. Because there is little precedent for this 
situation, it is difficult to predict the impact on various markets of a significant 
rate increase or other significant policy changes.

In addition, global economies and financial markets are increasingly 
interconnected, which increases the possibilities that conditions in one country or 
region might adversely impact issuers in a different country or region. A rise in 
protectionist trade policies, and the possibility of changes to some international 
trade agreements, could affect the economies of many nations in ways that 
cannot necessarily be foreseen at the present time and could negatively affect the 
economies of even those countries that implement the protectionist policies.

Redemption Risk. The Fund may experience periods of heavy redemptions that 
could cause the Fund to sell assets at inopportune times or at a loss or depressed 
value. Redemption risk is heightened during periods of declining or illiquid 
markets. Heavy redemptions could hurt the Fund’s performance.

Risk Management. Risk is an essential part of investing. No risk management 
program can eliminate the Fund’s exposure to adverse events; at best, it may only 
reduce the possibility that the Fund will be affected by such events, and especially 
those risks that are not intrinsic to the Fund’s investment program. The Fund could 
experience losses if judgments about risk prove to be incorrect.

Risk of Increase in Expenses. A decline in the Fund’s average net assets during 
the current fiscal year due to market volatility or other factors could cause 
the Fund’s expenses for the current fiscal year to be higher than the expense 
information presented in “Fees and Expenses.”
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Sector Risk. From time to time, based on market or economic conditions, the 
Fund may have significant positions in one or more sectors of the market. To the 
extent the Fund invests more heavily in particular sectors, its performance will 
be especially sensitive to developments that significantly affect those sectors. 
Individual sectors may be more volatile, and may perform differently, than the 
broader market. The industries that constitute a sector may all react in the same 
way to economic, political or regulatory events.

Valuation Risk. The Fund may not be able to sell an investment at the price 
at which the Fund has valued the investment. The Fund’s ability to value its 
investments in an accurate and timely manner may be impacted by technological 
issues and/or errors by third party service providers, such as pricing services or 
accounting agents.

Value Stock Risk. Value stocks may remain undervalued or may decrease in value 
during a given period or may not ever realize what the portfolio management team 
believes to be their full value. This may happen, among other reasons, because 
of a failure to anticipate which stocks or industries would benefit from changing 
market or economic conditions or investor preferences.

Comparison of Fees and Expenses

The following tables show the fees and expenses of each class of shares of the 
Merging Portfolios and the Surviving Portfolio and the pro forma fees and 
expenses of each class of shares of the Surviving Portfolio after giving effect 
to each proposed Reorganization. Expenses for each Portfolio are based on the 
operating expenses incurred by each class of their shares for the twelve-month 
period ended December 31, 2017. The pro forma of each class of shares of the 
Surviving Portfolio assumes that each Reorganization takes place as expected, 
that the Surviving Portfolios net assets are approximately equal to the combined 
net assets of the Portfolios as they currently stand, and that the Reorganizations 
had been in effect for the same period. This information does not reflect variable 
contract or qualified plan fees and expenses. If such fees and expenses were 
reflected, returns would be less than those shown. Please refer to the prospectus 
for your variable contract or your qualified plan documentation for information 
on their separate fees and expenses. These comparisons assume that each 
Reorganization was in effect for the period ended June 30, 2018.

Shareholder Fees (fees paid directly from your investment)

Not Applicable
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Annual Fund Operating Expenses (expenses that you pay each year as a 
percentage of the value of your investment)

Guardian Sustainable 
Equity

Sustainable Equity
After Reorganization 

(pro forma)

Class I Class S Class I Class S Class I Class S
Annual Fund Operating 
Expenses
Management fees 0.85 0.85 0.84 0.84 0.84 0.84
Distribution (12b-1 fees) None 0.25 None 0.25 None 0.25
Other expenses 0.35 0.35 0.10 0.10 0.10 0.10
Total annual operating 
expenses

1.20 1.45 0.94 1.19 0.94 1.19

Fee Waiver and/or 
expense reimbursement

0.19 0.01 0.02

Total annual operating 
expenses after fee 
waiver and/or expense 
reimbursement

1.261 1.182 1.17

1	 NBIA has contractually undertaken to waive and/or reimburse certain fees and expenses of Class S 
so that total annual operating expenses (excluding interest, taxes, transaction costs, brokerage 
commissions, dividend and interest expenses relating to short sales, acquired fund fees and expenses 
and extraordinary expenses, if any) (“annual operating expenses”) are limited to 1.25% of average net 
assets. This undertaking lasts until 12/31/2021 and may not be terminated during its term without the 
consent of the Board of Trustees. The Fund has agreed that Class S will repay the Manager for fees and 
expenses waived or reimbursed for the class provided that repayment does not cause annual operating 
expenses to exceed 1.25% of its average net assets. Any such repayment must be made within three 
years after the year in which the Manager incurred the expense.

2	 NBIA has contractually undertaken to waive and/or reimburse certain fees and expenses of Class 
S so that total annual operating expenses (excluding interest, taxes, transaction costs, brokerage 
commissions, dividend and interest expenses relating to short sales, acquired fund fees and expenses 
and extraordinary expenses, if any) (“annual operating expenses”) are limited to 1.17% of average net 
assets. This undertaking lasts until 12/31/2021 and may not be terminated during its term without the 
consent of the Board of Trustees. The Fund has agreed that Class S will repay the Manager for fees and 
expenses waived or reimbursed for the class provided that repayment does not cause annual operating 
expenses to exceed 1.17% of its average net assets. Any such repayment must be made within three 
years after the year in which the Manager incurred the expense.
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Large Cap Value Sustainable 
Equity

Sustainable Equity 
After Reorganization 

(pro forma)

Class I Class I Class I
Annual Fund Operating 
Expenses
Management fees 0.85 0.84 0.84
Distribution (12b-1 fees) None None None
Other expenses 0.26 0.10 0.10
Acquired fund fees and 
expenses

0.01 - -

Total annual operating 
expenses

1.12 0.94 0.94

Fee Waiver and/or 
expense reimbursement
Total annual operating 
expenses after fee 
waiver and/or expense 
reimbursement

Guardian Large 
Cap 

Value

Sustainable 
Equity

Sustainable 
Equity

Assuming 
Consummation 

of Both 
Reorganizations

(pro forma)

Class 
I

Class 
S

Class 
I

Class 
I

Class 
S

Class  
I

Class  
S

Annual Fund Operating 
Expenses
Management fees 0.85 0.85 0.85 0.84 0.84 0.83 0.83
Distribution (12b-1 fees) None 0.25 None None 0.25 None 0.25
Other expenses 0.35 0.35 0.26 0.10 0.10 0.10 0.10
Acquired fund fees and 
expenses

- - 0.01 - - - -

Total annual 
operating expenses

1.20 1.45 1.12 0.94 1.19 0.93 1.18

Fee Waiver and/or 
expense reimbursement

0.19 0.01 0.01

Total annual operating 
expenses after fee 
waiver and/or expense 
reimbursement

1.261 1.182 1.17
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1	 NBIA has contractually undertaken to waive and/or reimburse certain fees and expenses of Class S 
so that total annual operating expenses (excluding interest, taxes, transaction costs, brokerage 
commissions, dividend and interest expenses relating to short sales, acquired fund fees and expenses 
and extraordinary expenses, if any) (“annual operating expenses”) are limited to 1.25% of average net 
assets. This undertaking lasts until 12/31/2021 and may not be terminated during its term without the 
consent of the Board of Trustees. The Fund has agreed that Class S will repay the Manager for fees and 
expenses waived or reimbursed for the class provided that repayment does not cause annual operating 
expenses to exceed 1.25% of its average net assets. Any such repayment must be made within three 
years after the year in which the Manager incurred the expense.

2	 NBIA has contractually undertaken to waive and/or reimburse certain fees and expenses of Class S 
so that total annual operating expenses (excluding interest, taxes, transaction costs, brokerage 
commissions, dividend and interest expenses relating to short sales, acquired fund fees and expenses 
and extraordinary expenses, if any) (“annual operating expenses”) are limited to 1.17% of average net 
assets. This undertaking lasts until 12/31/2021 and may not be terminated during its term without the 
consent of the Board of Trustees. The Fund has agreed that Class S will repay the Manager for fees and 
expenses waived or reimbursed for the class provided that repayment does not cause annual operating 
expenses to exceed 1.17% of its average net assets. Any such repayment must be made within three 
years after the year in which the Manager incurred the expense.

Example of Portfolio Expenses

This example can help you compare costs between each Merging Portfolio and the 
Surviving Portfolio and the pro forma costs for the Surviving Portfolio after giving 
effect to the Reorganization. The example assumes that you invested $10,000 for 
the periods shown, that you earned a hypothetical 5% total return each year, and 
that the Portfolios’ expenses were those in the table above. Your costs would be the 
same whether you sold your shares or continued to hold them at the end of each 
period. Actual performance and expenses may be higher or lower. These examples 
do not take into account any fees or expenses that your insurance company or 
other financial intermediary may impose.

Reorganization of Guardian Portfolio into Sustainable Equity Portfolio 
including Pro Formas

Year 1

Guardian Sustainable Equity Sustainable Equity 
(pro forma)

Class I $122 $96 $96
Class S $128 $120 $119

Year 3

Guardian Sustainable Equity Sustainable Equity 
(pro forma)

Class I $381 $300 $300
Class S $400 $375 $372
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Year 5

Guardian Sustainable Equity Sustainable Equity 
(pro forma)

Class I $660 $520 $520
Class S $735 $651 $648

Year 10

Guardian Sustainable Equity Sustainable Equity 
(pro forma)

Class I $1,455 $1,155 $1,155
Class S $1,683 $1,440 $1,438

Reorganization of Large Cap Value Portfolio into Sustainable Equity 
Portfolio including Pro Formas

Year 1

Large Cap Value Sustainable Equity Sustainable Equity 
(pro forma)

Class I $114 $96 $96

Year 3

Large Cap Value Sustainable Equity Sustainable Equity 
(pro forma)

Class I $356 $300 $300

Year 5

Large Cap Value Sustainable Equity Sustainable Equity 
(pro forma)

Class I $617 $520 $520

Year 10

Large Cap Value Sustainable Equity Sustainable Equity 
(pro forma)

Class I $1,363 $1,155 $1,155
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Assuming Consummation of Both Reorganizations including Pro Formas

Year 1

Guardian Large Cap Value Sustainable 
Equity

Sustainable 
Equity  

(pro forma)

Class I $122 $114 $96 $95
Class S $128 - $120 $119

Year 3

Guardian Large Cap Value Sustainable 
Equity

Sustainable 
Equity  

(pro forma)

Class I $381 $356 $300 $296
Class S $400 - $375 $372

Year 5

Guardian Large Cap Value Sustainable 
Equity

Sustainable 
Equity  

(pro forma)

Class I $660 $617 $520 $515
Class S $735 - $651 $646

Year 10

Guardian Large Cap Value Sustainable 
Equity

Sustainable 
Equity  

(pro forma)

Class I $1,455 $1,363 $1,155 $1,143
Class S $1,683 - $1,440 $1,429

Comparative Performance Information

The bar chart and table for each Portfolio below provide an indication of the risks 
of investing in the Portfolios. Each bar chart shows how a Portfolio’s performance 
has varied from year to year. The table next to the bar chart shows what the returns 
would equal if you averaged out actual performance over various lengths of time 
and compares the returns with the returns of a broad-based market index for 
each Portfolio. The performance information does not reflect variable contract or 
qualified plan fees and expenses. If such fees and expenses were reflected, returns 
would be less than those shown. Please refer to the prospectus for your variable 
contract or your qualified plan documentation for information on their separate 
fees and expenses. Past performance is not a prediction of future results.
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Guardian Portfolio - Class I

YEAR-BY-YEAR % RETURNS 
AS OF 12/31 EACH YEAR*

2009

29.69

19.01

12.73

38.81

9.03

-4.97

8.73

25.41

-7.61

2010 2011 2012 2013 2014 2015 2016 2017 2018

-2.94

Best quarter: Q2 ‘09, 15.50%
Worst quarter: Q3 ‘11, -17.01%
AVERAGE ANNUAL TOTAL % RETURNS 
AS OF 12/31/18*

1 Year 5 Years 10 Years

Guardian Portfolio (Class I) -7.61 5.47 11.83
S&P 500® Index 
(reflects no deduction for fees, 
expenses or taxes)

-4.38 8.49 13.12

*	 Returns would have been lower if Neuberger Berman Investment Advisers LLC had not reimbursed 
certain expenses and/or waived a portion of the investment management fees during certain of the 
periods shown.
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Guardian Portfolio - Class S

YEAR-BY-YEAR % RETURNS 
AS OF 12/31 EACH YEAR*

2009

29.50

18.94

12.60

38.60

8.89

-5.12

8.75

24.73

-7.60

2010 2011 2012 2013 2014 2015 2016 2017 2018

-3.08

Best quarter: Q2 ‘09, 15.52%
Worst quarter: Q3 ‘11, -17.06%
AVERAGE ANNUAL TOTAL % RETURNS 
AS OF 12/31/18*

1 Year 5 Years 10 Years

Guardian Portfolio (Class S) -7.60 5.30 11.67
S&P 500® Index 
(reflects no deduction for fees, 
expenses or taxes)

-4.38 8.49 13.12

*	 Returns would have been lower if Neuberger Berman Investment Advisers LLC had not reimbursed 
certain expenses and/or waived a portion of the investment management fees during certain of the 
periods shown.
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Large Cap Value Portfolio - Class I

YEAR-BY-YEAR % RETURNS 
AS OF 12/31 EACH YEAR*

2009

56.07

15.67 16.60

31.14

9.85

-11.80

27.37

13.36

-1.04

2010 2011 2012 2013 2014 2015 2016 2017 2018

-11.36

Best quarter: Q2 ‘09, 28.06%
Worst quarter: Q3 ‘11, -23.12%
AVERAGE ANNUAL TOTAL % RETURNS 
AS OF 12/31/18*

1 Year 5 Years 10 Years

Large Cap Value Portfolio (Class I) -1.04 6.72 12.98
Russell 1000® Value Index 
(reflects no deduction for fees, 
expenses or taxes)

-8.27 5.95 11.18

*	 Returns would have been lower if Neuberger Berman Investment Advisers LLC had not reimbursed 
certain expenses and/or waived a portion of the investment management fees during certain of the 
periods shown.
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Sustainable Equity Portfolio - Class I

YEAR-BY-YEAR % RETURNS 
AS OF 12/31 EACH YEAR*

2009

31.43

22.85

10.98

37.60

10.38

-0.46

9.86

18.43

-5.73

2010 2011 2012 2013 2014 2015 2016 2017 2018

-3.08

Best quarter: Q2 ‘09, 15.74%
Worst quarter: Q3 ‘11, -17.61%
AVERAGE ANNUAL TOTAL % RETURNS 
AS OF 12/31/18*

1 Year 5 Years 10 Years

Sustainable Equity Portfolio (Class I) -5.73 6.15 12.41
S&P 500® Index 
(reflects no deduction for fees, 
expenses or taxes)

-4.38 8.49 13.12

*	 Returns would have been lower if Neuberger Berman Investment Advisers LLC had not reimbursed 
certain expenses and/or waived a portion of the investment management fees during certain of the 
periods shown.
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Sustainable Equity Portfolio - Class S

YEAR-BY-YEAR % RETURNS 
AS OF 12/31 EACH YEAR*

2009

31.31

22.76

10.74

37.41

10.11

-0.59

9.64

18.11

-5.94

2010 2011 2012 2013 2014 2015 2016 2017 2018

-3.15

Best quarter: Q2 ‘09, 15.84%
Worst quarter: Q3 ‘11, -17.69%
AVERAGE ANNUAL TOTAL % RETURNS 
AS OF 12/31/18*

1 Year 5 Years 10 Years

Sustainable Equity Portfolio (Class S) -5.94 5.92 12.22
S&P 500® Index 
(reflects no deduction for fees,  
expenses or taxes)

-4.38 8.49 13.12

*	 Returns would have been lower if Neuberger Berman Investment Advisers LLC had not reimbursed 
certain expenses and/or waived a portion of the investment management fees during certain of the 
periods shown.

Descriptions of Indices

The S&P 500® Index is a float-adjusted market capitalization-weighted index 
that focuses on the large-cap segment of the U.S. equity market, and includes a 
significant portion of the total value of the market.

The Russell 1000® Value Index is a float-adjusted market capitalization-weighted 
index that measures the performance of the large-cap value segment of the U.S. 
equity market. It includes those Russell 1000 Index companies with lower price-
to-book ratios and lower forecasted growth rates. The index is rebalanced annually 
in June.
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Guardian Portfolio and the Surviving Portfolio each compares its performance 
to the S&P 500® Index. Large Cap Value Portfolio compares its performance 
to the Russell 1000® Value Index. Upon completion of each Reorganization, 
the Surviving Portfolio will continue to compare its performance to the 
S&P 500® Index.

Capitalization

The following table sets forth the capitalization of each Merging Portfolio and the 
Surviving Portfolio as of June 30, 2018 and of the Surviving Portfolio on a pro 
forma combined basis as of that date, giving effect to each Reorganization.

Net Assets
Net Asset Value

Per Share
Shares 

Outstanding

Guardian – Class I 12,259,666 16.75 731,992
Guardian – Class S 45,702,253 16.54 2,763,244
Sustainable Equity – Class I 381,348,915 26.67 14,300,522
Sustainable Equity – Class S 80,101,963 26.73 2,997,182
Pro Forma Adjustments – Class I (272,257)
Pro Forma Adjustments – Class S (1,053,202)
Sustainable Equity After Reorganization 
(pro forma) – Class I

393,608,581 26.67 14,760,257

Sustainable Equity After Reorganization 
(pro forma) – Class S

125,804,216 26.73 4,707,224

Large Cap Value – Class I 69,709,891 16.54 4,214,769
Sustainable Equity – Class I 381,348,915 26.67 14,300,522
Pro Forma Adjustments – Class I (1,600,661)
Sustainable Equity After Reorganization 
(pro forma) – Class I

451,058,806 26.67 16,914,630

Pro Forma Adjustments – Class I (1,872,918)
Pro Forma Adjustments – Class S (1,053,202)
Sustainable Equity Assuming 
Consummation of Both Reorganizations 
(pro forma) – Class I

463,318,472 26.67 17,374,365

Sustainable Equity Assuming 
Consummation of Both Reorganizations 
(pro forma) – Class S

125,804,216 26.73 4,707,224
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Information Regarding the Plan of Reorganization and Dissolution

The terms and conditions under which each Reorganization will be consummated 
are set forth in the Plan, a copy of the form of which is attached as Appendix A 
to this Information Statement. Significant provisions of the Plan are summarized 
below; however, this summary is qualified in its entirety by reference to the 
Plan itself.

The Plan provides for each Reorganization to occur on or about April 30, 2019. The 
Plan provides that pursuant to each Reorganization, all of the assets of a Merging 
Portfolio will be transferred to the Surviving Portfolio at the close of business (or 
other time determined by the Trust) on the Effective Date (the “Effective Time”). 
In exchange for that transfer of assets, the Surviving Portfolio will simultaneously 
(a) issue to the Merging Portfolio a number of full and fractional Surviving 
Portfolio shares, by class, equal in value to the aggregate NAV of the Merging 
Portfolio outstanding at the Effective Time and (b) assume all of the liabilities of 
the Merging Portfolio.

Following that exchange, the Merging Portfolio will distribute all of the 
Surviving Portfolio shares proportionately to its shareholders of record (i.e., one 
or more Separate Accounts) at the Effective Time (each, a “Separate Account 
Shareholder”), by class, in complete liquidation of the Merging Portfolio. That 
distribution will be accomplished by the Trust’s transfer agent’s opening accounts 
on the Surviving Portfolio’s share transfer books in the names of the Separate 
Account Shareholders (other than Separate Account Shareholders that already have 
the Surviving Portfolio share accounts) and transferring those Surviving Portfolio 
shares to those newly opened and existing accounts. Pursuant to that transfer, each 
Separate Account Shareholder’s account will be credited with the respective pro 
rata number of full and fractional (rounded to the third decimal place) Surviving 
Portfolio shares due to that Separate Account Shareholder. The account for each 
Separate Account Shareholder that holds any Merging Portfolio Class I shares 
will be credited with the respective pro rata number of the Surviving Portfolio 
Class I shares due that Separate Account Shareholder and the account for each 
Separate Account Shareholder that holds any Merging Portfolio Class S shares 
will be credited with the respective pro rata number of the Surviving Portfolio 
Class S shares due that Separate Account Shareholder. The aggregate NAV 
of the Surviving Portfolio shares to be so credited to each Separate Account 
Shareholder’s account will equal the aggregate NAV of the Merging Portfolio 
shares that Separate Account Shareholder owned at the Effective Time. All issued 
and outstanding shares of each Merging Portfolio, including any represented by 
certificates, will simultaneously be canceled on the Merging Portfolio’s share 
transfer books. The Surviving Portfolio will not issue certificates representing the 
Surviving Portfolio shares issued in connection with any Reorganization.
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After the Effective Time, each Merging Portfolio will not conduct any business 
except in connection with its dissolution. As soon as reasonably practicable 
after distribution of the Surviving Portfolio shares described above, but in all 
events within six months after the Effective Time, each Merging Portfolio will 
be terminated as a series of the Trust and any further actions will be taken in 
connection therewith as required by applicable law.

The Plan may be terminated or delayed, and any Reorganization may be 
abandoned or postponed by the Board at any time before the Effective Time, 
if circumstances develop that, in its opinion, make proceeding with the 
Reorganization inadvisable for either Portfolio to each Reorganization. The 
completion of each Reorganization also is subject to various conditions, including 
completion of all filings with, and receipt of any necessary approvals from, the 
SEC, delivery of a legal opinion regarding the federal tax consequences of the 
Reorganization and other customary corporate and securities matters. Subject 
to the satisfaction of those conditions, each respective Reorganization will take 
place at the Effective Time. Each Reorganization is independent of the other, 
and the Reorganization of either Merging Portfolio may proceed even if the 
Reorganization of the other Merging Portfolio is postponed or cancelled.

No sales charges will be imposed by any Portfolio in connection with the receipt of 
the Surviving Portfolio shares by shareholders of a Merging Portfolio.

As provided in the Plan, expenses solely and directly related to each 
Reorganization (as determined in accordance with guidelines set by the Internal 
Revenue Service) will be paid by NBIA, the investment manager of each Portfolio, 
excluding any brokerage costs, which will be paid by the respective Portfolio that 
incurs them. NBIA currently anticipates that, prior to or immediately after the 
Reorganizations, approximately 89% of Guardian Portfolio’s securities and 95% 
of Large Cap Value Portfolio’s securities will be sold as a result of repositioning 
the securities of the Merging Portfolios in connection with the Reorganizations. 
NBIA estimates that the total brokerage commissions incurred as a result of 
repositioning the Portfolios will be approximately $10,000. Further, the Surviving 
Portfolio will pay any fees payable to governmental authorities for the registration 
or qualification of the Surviving Portfolio shares distributable to Merging Portfolio 
shareholders pursuant to each Reorganization and all related transfer agency 
costs. Such fees and costs are not expected to be material to the operation of the 
Surviving Portfolio.
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Reasons for the Reorganizations

The Board met on December 13, 2018 to consider information in connection with 
the Reorganizations. In determining whether to approve each Reorganization 
and the Plan, the Board, including the Independent Trustees, with the advice and 
assistance of independent legal counsel, inquired into and considered a number 
of matters, including: (1) the terms and conditions of the Reorganization; (2) the 
compatibility of the investment programs of each Merging Portfolio and the 
Surviving Portfolio; (3) the expense ratios of each Portfolio on a comparative 
basis; (4) the relative historical performance record of the Portfolios; (5) the 
historical asset levels of each Merging Portfolio and its prospects for future 
growth; (6) the continuity of advisory and portfolio management, distribution 
and shareholder services provided by the Reorganization; (7) that NBIA will bear 
costs of the Reorganization (excluding any brokerage costs) and the Surviving 
Portfolio will pay any fees payable to governmental authorities for the registration 
or qualification of the Surviving Portfolio shares distributable to the Merging 
Portfolio’s shareholders pursuant to the Reorganization and related transfer 
agency costs; (8) the benefits to NBIA as a result of the Reorganization, as NBIA 
is expected to experience savings on the amount of expenses required to be 
reimbursed pursuant to each Portfolio’s current contractual expense limitation 
arrangement once the Portfolios are merged; (9) the differences in the investment 
strategies for the Portfolios, including that the Surviving Portfolio invests 80% of 
its net assets in equity securities selected in accordance with its ESG criteria; and 
(10) the non-recognition of any gain or loss for federal income tax purposes to each 
Merging Portfolio or its shareholders as a result of the Reorganization. The Board 
did not assign specific weights to any or all of these factors, but it did consider all 
of them in determining, in its business judgment, to approve the Reorganization 
and Plan.

At the meeting, representatives of NBIA discussed the rationale for the 
Reorganizations. NBIA’s representatives explained that the Reorganization of 
each Merging Portfolio would eliminate certain smaller investment portfolios that 
are less viable than other portfolios in the complex and create one product with 
a more viable long-term future, as the Surviving Portfolio has more meaningful 
assets under management, lower expenses and greater future growth potential 
given NBIA’s analysis of the current demand for the investment strategy employed 
by the Surviving Portfolio, among other considerations. NBIA’s representatives 
also noted that each Merging Portfolio and the Surviving Portfolio have similar 
investment objectives, but employ different investment strategies and policies to 
meet those objectives.
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NBIA’s representatives noted that the Surviving Portfolio is operating above its 
contractual expense cap for Class S shares and operating below its contractual 
expense cap for Class I shares and the Surviving Portfolio’s Net Expenses for 
each class are lower than the Net Expenses of the corresponding share class of 
each Merging Portfolio after fee waiver and/or expense reimbursement. The 
Surviving Portfolio currently has a lower contractual expense cap for Class I and 
Class S shares than the corresponding Class of each Merging Portfolio. NBIA 
has agreed to maintain the Surviving Portfolio’s contractual expense caps until 
December 31, 2021.

NBIA explained that alternatives to the Reorganizations were considered, 
including liquidating and terminating the Merging Portfolios, but that it was 
determined that the more beneficial course of action for shareholders would be to 
merge the Merging Portfolios.

NBIA then reviewed with the Board the terms and conditions of the Plan, noting 
that the Reorganizations were expected to be tax-free to each Merging Portfolio 
and its shareholders. NBIA noted that the interests of the shareholders would not 
be diluted by the Reorganizations because they would be effected on the basis of 
each Merging Portfolio’s NAV. NBIA further noted that the Plan provides that 
NBIA will pay the costs associated with each Reorganization, excluding any 
brokerage costs, which will be paid by the Portfolio that incurs them. It was noted 
that the Surviving Portfolio will pay any fees owed to governmental authorities 
for the registration or qualification of the Surviving Portfolio shares distributable 
to the Merging Portfolio shareholders and all related transfer agency costs. NBIA 
noted that such fees and costs are not expected to be material to the operation 
of the Surviving Portfolio. They then recommended that the Board approve 
each Reorganization.

Article X, Section 4 of the Trust’s Amended and Restated Trust Instrument (“Trust 
Instrument”) permits the Board to merge portfolios without shareholder approval 
so long as the Board determines that continuation of the portfolio is not in the 
best interests of the Trust, the portfolio or its shareholders as a result of factors or 
events adversely affecting the ability of the portfolio to conduct its business and 
operations in an economically viable manner.

In reaching the decision to approve each Reorganization and the Plan, the 
Board, including the Independent Trustees, concluded that the participation of 
each Merging Portfolio in the Reorganizations would be in the best interests of 
the Merging Portfolio and that the interests of the shareholders of the Merging 
Portfolio would not be diluted as a result of the Reorganization. The Board’s 
conclusion was based on a number of factors, including those discussed above and 
under the section of this Information Statement entitled “Considerations Regarding 
the Reorganizations.”
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On the basis of the information provided to the Board and the Board’s evaluation 
of that information, the Board voted unanimously to approve each Reorganization 
and the Plan.

Description of the Securities to be Issued

The shareholders of each Merging Portfolio will receive Class I or Class S shares, 
as applicable, of the Surviving Portfolio in accordance with the procedures 
provided for in the Plan. All such shares will be fully paid and non-assessable 
by the Surviving Portfolio when issued and will have no preemptive or 
conversion rights.

The Surviving Portfolio is organized as a series of the Trust, which is registered 
with the SEC as an open-end management investment company, and its Trustees 
are authorized to issue an unlimited number of shares of beneficial interest. Shares 
of the Surviving Portfolio represent equal proportionate interests in its assets and 
have identical voting, dividend, redemption, liquidation, and other rights.

The Board of the Surviving Portfolio does not intend to hold annual meetings 
of shareholders of the Surviving Portfolio. It will call special meetings of the 
shareholders of the Portfolio only if required under the 1940 Act or in their 
discretion or, as provided in the Trust Instrument, upon the written request of 
holders of 25% or more of the outstanding shares of the Portfolio entitled to vote.

Federal Income Tax Considerations

Each Reorganization is intended to qualify for federal income tax purposes as a 
tax-free reorganization under section 368(a) of the Code.

As a condition to consummation of each Reorganization, the Trust will receive 
an opinion of K&L Gates LLP, its counsel (“Opinion”), substantially to the effect 
that, based on the facts and assumptions stated therein and conditioned on certain 
representations of the Trust being true and complete at the Effective Time and 
each Reorganization being completed in accordance with the Plan (without the 
waiver or modification of any terms or conditions of the Plan and without taking 
into account any amendment thereof that such counsel has not approved) -- with 
respect to each Reorganization, for federal income tax purposes:

(1)	� The Merging Portfolio’s transfer of its assets to the Surviving Portfolio in 
exchange solely for the Surviving Portfolio’s shares (“Surviving Portfolio 
Shares”) and its assumption of the Merging Portfolio’s liabilities, followed 
by the Merging Portfolio’s distribution of those shares pro rata to its 
shareholders actually or constructively in exchange for their Merging 
Portfolio shares and in complete liquidation of the Merging Portfolio, will 
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qualify as a “reorganization” (as defined in section 368(a) of the Code), and 
each Portfolio will be “a party to a reorganization” within the meaning of 
section 368(b) of the Code;

(2)	�Each Merging Portfolio will recognize no gain or loss on the transfer of its 
assets to the Surviving Portfolio in exchange solely for Surviving Portfolio 
shares and Surviving Portfolio’s assumption of each Merging Portfolio’s 
liabilities or on the subsequent distribution of those shares to the Merging 
Portfolio shareholders in exchange for their Merging Portfolio shares;

(3)	�The Surviving Portfolio will recognize no gain or loss on its receipt of each 
Merging Portfolio’s assets in exchange solely for Surviving Portfolio shares 
and Surviving Portfolio’s assumption of each Merging Portfolio’s liabilities;

(4)	�The Surviving Portfolio’s basis in each asset it acquires from each 
Merging Portfolio will be the same as each Merging Portfolio’s basis 
therein immediately before its respective Reorganization, and Surviving 
Portfolio’s holding period for each such asset will include the Merging 
Portfolio’s holding period therefor (except where Surviving Portfolio’s 
investment activities have the effect of reducing or eliminating an asset’s 
holding period);

(5)	�A Merging Portfolio shareholder will recognize no gain or loss on the 
exchange of all its Merging Portfolio shares solely for Surviving Portfolio 
shares pursuant to the Reorganization; and

(6)	�A Merging Portfolio shareholder’s aggregate basis in the Surviving 
Portfolio shares it receives in the Reorganization will be the same as the 
aggregate basis in its Merging Portfolio shares it actually or constructively 
surrenders in exchange for those Surviving Portfolio shares, and its holding 
period for those Surviving Portfolio shares will include, in each instance, its 
holding period for those Merging Portfolio shares, provided the shareholder 
holds them as capital assets at the Effective Time.

Notwithstanding clauses (2) and (4), the Opinion may state that no opinion is 
expressed as to the effect of any Reorganization on either participating Portfolio 
or any shareholder with respect to any transferred asset as to which any unrealized 
gain or loss is required to be recognized for federal income tax purposes at the end 
of a taxable year (or on the dissolution or transfer thereof) under a mark-to-market 
system of accounting.
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On or before the Effective Date, each Merging Portfolio will distribute 
substantially all of its undistributed net investment income, net capital gain, 
net short-term capital gain and net gains from foreign currency transactions, if 
any, in order to continue to maintain its tax status as a “regulated investment 
company” (“RIC”).

The foregoing description of the federal income tax consequences of the 
Reorganizations is limited and general in nature, and it does not take into account 
the particular circumstances of any shareholder or contractholder. Contractholders 
are therefore urged to consult their tax advisers as to the specific consequences to 
them of the Reorganizations, in light of their individual circumstances, including 
the applicability and effect of state, local, foreign and other tax consequences, if 
any, of the Reorganizations.

ADDITIONAL INFORMATION ABOUT THE SURVIVING PORTFOLIO

Portfolio Turnover 
The Surviving Portfolio pays transaction costs, such as commissions, when it 
buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover 
rate may indicate higher transaction costs. These costs, which are not reflected in 
annual operating expenses or in the example, affect the Portfolio’s performance. 
During the most recent fiscal year, the Portfolio’s turnover rate was 18% of the 
average value of its portfolio.

Your Investment 
The Surviving Portfolio offers Class I and Class S shares. Guardian Portfolio 
offers Class I and Class S shares and Large Cap Value Portfolio offers only 
Class I shares. Each class of the Surviving Portfolio has identical investment 
programs but different arrangements for distribution and shareholder servicing 
and, consequently, different expenses. The following sections explain the different 
expenses you may pay when investing in each class. When you buy and sell shares 
of a Portfolio, the share price is the Portfolio’s NAV per share. Neither Class I 
shares nor Class S shares are subject to sales charges. The Portfolios are designed 
for use with certain variable insurance contracts and qualified plans.

Because shares of the Portfolios are held by the insurance company or qualified 
plans involved, you will need to follow the instructions provided by your insurance 
company or qualified plan for matters involving allocations to the Portfolios. 
The fee information here does not include the fees and expenses charged by your 
insurance company under your variable contract or by your qualified plan; for 
those fees and expenses, you will need to see the prospectus for your variable 
contract or your qualified plan documentation.
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Class I Shares 
Class I shares have adopted a non-fee plan pursuant to Rule 12b-1 under the 1940 
Act that recognizes that Neuberger Berman BD LLC (the “Distributor”) may use 
its own resources, including revenues from fees paid to the Distributor from the 
Fund, to pay expenses for services primarily intended to result in distribution of 
Fund shares.

The Distributor and/or its affiliates pay additional compensation, out of their own 
resources and not as an expense of the Fund, to affiliates, insurance companies 
and their affiliates, qualified plan administrators and their affiliates, and other 
financial intermediaries in connection with the sale, distribution, retention and/
or servicing of Fund shares. The amount of these payments may be substantial 
and may differ among financial intermediaries based on, for example, the level 
or type of services provided by a financial intermediary. These arrangements 
are separately negotiated between the Distributor and/or its affiliates, and the 
recipients of these payments and/or their affiliates. If your financial intermediary 
receives such payments, these payments may compensate the financial 
intermediary for providing services to you as a variable contract owner or 
qualified plan participant, and may also provide an incentive for the financial 
intermediary to make the Fund’s shares available to you, or recommend the Fund 
to you, as a current or prospective variable contract owner or qualified plan 
participant, and therefore promote distribution of the Fund’s shares. Please speak 
with your insurance company, qualified plan administrator or other financial 
intermediary to learn more about any payments it receives from the Distributor 
and/or its affiliates, as well as fees and/or commissions the financial intermediary 
charges. You should also consult disclosures made by your financial intermediary 
at the time of purchase. Any such payments by the Distributor or its affiliates will 
not change the net asset value or the price of the Fund’s shares.

Class S Shares 
Class S shares have adopted plans pursuant to Rule 12b-1 under the 1940 Act that 
provides for payment to the Distributor of a fee at an annual rate of 0.25% of the 
Class’ average net assets to compensate financial intermediaries for providing 
distribution related services to the Fund and/or administrative or shareholder 
services to Fund shareholders. The Distributor may also retain part of this fee 
as compensation for providing these services. These fees increase the cost of 
investment. Because these fees are paid out of the Fund’s assets on an ongoing 
basis, over the long term they could result in higher overall costs than other types 
of sales charges.

The Distributor and/or its affiliates pay additional compensation, out of their own 
resources and not as an expense of the Fund, to affiliates, insurance companies 
and their affiliates, qualified plan administrators and their affiliates, and other 
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financial intermediaries in connection with the sale, distribution, retention and/or 
servicing of Fund shares. The amount of these payments may be substantial and 
may differ among financial intermediaries based on, for example, the level or type 
of services provided by a financial intermediary. These payments are in addition 
to any fees paid to compensate financial intermediaries for providing distribution 
related services to the Fund and/or administrative or shareholder services to 
Fund shareholders. These arrangements are separately negotiated between the 
Distributor and/or its affiliates, and the recipients of these payments and/or their 
affiliates. If your financial intermediary receives such payments, these payments 
may compensate the financial intermediary for providing services to you as a 
variable contract owner or qualified plan participant, and may also provide an 
incentive for the financial intermediary to make the Fund’s shares available to you, 
or recommend the Fund to you, as a current or prospective variable contract owner 
or qualified plan participant, and therefore promote distribution of the Fund’s 
shares. Please speak with your insurance company, qualified plan administrator or 
other financial intermediary to learn more about any payments it receives from the 
Distributor and/or its affiliates, as well as fees and/or commissions the financial 
intermediary charges. You should also consult disclosures made by your financial 
intermediary at the time of purchase. Any such payments by the Distributor or its 
affiliates will not change the net asset value or the price of the Fund’s shares.

Buying and Selling Portfolio Shares 
The Portfolio is designed as a funding vehicle for certain variable contracts 
and qualified plans. Because shares of the Portfolio are held by the insurance 
companies or qualified plans involved, you will need to follow the instructions 
provided by your insurance company or qualified plan administrator for matters 
involving allocations to the Portfolio.

Redemption proceeds are typically sent out the next business day after an order 
is executed, and nearly always within seven days regardless of payment type. 
The Portfolio typically expects to meet redemption requests, under both normal 
and stressed market conditions, by redeeming cash and cash equivalent portfolio 
holdings and/or selling portfolio securities or other instruments. As stated below, 
and in the Portfolio’s SAI, the Portfolio also reserves the right to redeem shares in 
kind (i.e., providing investors with securities instead of cash), in whole or in part 
to meet redemption requests in stressed market conditions and other appropriate 
circumstances. Redemptions in kind may cause you to incur transaction costs 
to the extent you dispose of the securities redeemed in kind and the value of the 
securities redeemed in kind may decrease between the time of redemption and 
the time of such sale. The Portfolio may also borrow under any available line of 
credit and other available methods to meet redemption requests in both normal and 
stressed market conditions and other appropriate circumstances.
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Under certain circumstances, which may include normal and stressed market 
conditions, the Portfolio reserves the right to:

•	 suspend the offering of shares

•	 reject any exchange or purchase order

•	 suspend or reject future purchase orders from any investor who has not 
provided timely payment to settle a purchase order

•	 satisfy an order to sell Portfolio shares with securities rather than cash

•	 change, suspend, or revoke the exchange privilege

•	 suspend the telephone order privilege

•	 suspend or postpone investor’s ability to sell shares or postpone payments 
on redemptions for more than seven days, on days when trading on the New 
York Stock Exchange (“Exchange”) is restricted, or as otherwise permitted 
by the SEC

•	 remain open and process orders to purchase or sell Portfolio shares when 
the Exchange is closed.

Frequent purchases, exchanges and redemptions of Portfolio shares (“market-
timing activities”) can interfere with effective Portfolio management and adversely 
affect Portfolio performance in various ways, including by requiring a portfolio 
manager to liquidate portfolio holdings at a disadvantageous time or price, by 
increasing costs (such as brokerage costs) to the Portfolio by requiring a portfolio 
manager to effect more frequent purchases and sales of portfolio securities, and 
possibly by requiring a portfolio manager to keep a larger portion of Portfolio 
assets in cash, all of which could adversely affect the interests of long-term 
shareholders. To discourage market-timing activities by Portfolio shareholders, the 
Board has adopted market-timing policies and has approved the procedures of the 
principal underwriter for implementing those policies. Pursuant to such policies, 
the exchange privilege can be withdrawn from any investor that is believed to be 
“timing the market” or is otherwise making exchanges judged to be excessive. In 
furtherance of these policies, under certain circumstances, the Portfolio reserves 
the right to reject any exchange or purchase order; change, suspend or revoke the 
exchange privilege.

NBIA applies the Portfolio’s policies and procedures with respect to market-timing 
activities by monitoring trading activity in the Portfolio, identifying excessive 
trading patterns, and warning or prohibiting shareholders who trade excessively 
from making further purchases or exchanges of Portfolio shares. These policies 
and procedures are applied consistently to all shareholders. Although the Portfolio 
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makes efforts to monitor for market-timing activities, the ability of the Portfolio to 
monitor trades that are placed by the underlying shareholders of omnibus accounts 
maintained by brokers, retirement plan accounts and other approved intermediaries 
may be limited in those instances in which the investment intermediary maintains 
the underlying shareholder accounts. Accordingly, there can be no assurance that 
the Portfolio will be able to eliminate all market-timing activities.

Because the Portfolio is offered to different insurance companies, and for different 
types of variable contracts — annuities and life insurance —and to qualified 
plans, groups with different interests will share the Portfolio. Due to differences 
of tax treatment and other considerations among these shareholders, it is possible 
(although not likely) that the interests of the shareholders might sometimes be in 
conflict. For these reasons, the Trustees of the Portfolio watch for the existence 
of any material irreconcilable conflicts and will determine what action, if any, 
should be taken in the event of a conflict. If there is a conflict, it is possible that 
to resolve it, one or more insurance company separate accounts or qualified 
plans might be compelled to withdraw its investment in the Portfolio. While this 
might resolve the conflict, it also might force the Portfolio to sell securities at 
disadvantageous prices.

Shares Prices 
When shares of the Portfolio are bought and sold, the share price is the Portfolio’s 
NAV per share.

The Portfolio is generally open for business every day the Exchange is open. The 
Exchange is generally closed on all national holidays and Good Friday; Portfolio 
shares will not be priced on those days or other days on which the Exchange is 
scheduled to be closed. When the Exchange is closed for unusual reasons, Portfolio 
shares will generally not be priced although the Portfolio may decide to remain 
open and price Portfolio shares and in such a case, the Portfolio would post a 
notice on www.nb.com.

The Portfolio normally calculates its share price on each day the Exchange is 
open once daily as of 4:00 P.M., Eastern time. In the event of an emergency or 
other disruption in trading on the Exchange, the Portfolio’s share price would still 
normally be determined as of 4:00 P.M., Eastern time. In general, every buy or sell 
order you place will go through at the next share price calculated after your order 
has been received in proper form; check with your insurance company or qualified 
plan administrator to find out by what time your order must be received in order 
to be processed the same day. Depending on when your insurance company or 
qualified plan accepts orders, it is possible that the Portfolio’s share price could 
change on days when Portfolio shares cannot be bought or sold.
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Because foreign markets may be open on days when U.S. markets are closed, the 
value of foreign securities owned by the Portfolio could change on days when 
Portfolio shares cannot be bought or sold. Remember, though, any purchase or 
sale takes place at the next share price calculated after you send your order to 
your insurance company or qualified plan administrator and it is received in 
proper form.

Share Price Calculations 
The NAV per share of each class of the Portfolio is the total value of Portfolio 
assets attributable to shares of that class minus the liabilities attributable to that 
class, divided by the total number of shares outstanding for that class. Because 
the value of the Portfolio’s securities changes every business day, its share price 
usually changes as well.

The Portfolio generally values its investments based upon their last reported 
sale prices, market quotations, or estimates of value provided by an independent 
pricing service as of the time as of which the Portfolio’s share price is calculated. 
Equity securities (including securities issued by ETFs) and exchange-traded 
derivative instruments held by the Portfolio generally are valued by one or more 
independent pricing services approved by the Board at the last reported sale 
price or official closing price or, if there is no reported sale quoted on a principal 
exchange or market for that security or official closing price, on the basis of market 
quotations. Debt securities and certain derivative instruments that do not trade on 
an exchange held by the Portfolio generally are valued by one or more independent 
pricing services approved by the Board on the basis of market quotations and in 
the case of derivatives, market data about the underlying investments. Short-term 
securities held by the Portfolio may be valued on the basis of amortized cost, 
unless other factors indicate that amortized cost is not an accurate estimate of the 
security’s value.

Investments in non-exchange traded investment companies are valued using the 
respective fund’s daily calculated NAV per share. The prospectuses for these funds 
explain the circumstances under which the funds will use fair value pricing and 
the effects of using fair value pricing.

If a valuation for a security is not available from an independent pricing service or 
if the Manager believes in good faith that the valuation does not reflect the amount 
the Portfolio would receive on a current sale of that security, the Portfolio seeks 
to obtain quotations from brokers or dealers. If such quotations are not readily 
available, the Portfolio may use a fair value estimate made according to methods 
approved by the Board. The Portfolio may also use these methods to value certain 
types of illiquid securities. Fair value pricing generally will be used if the market 
in which a portfolio security trades closes early or if trading in a particular 
security was halted during the day and did not resume prior to the time as of which 
the Portfolio’s share price is calculated.
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The Portfolio may also fair value securities that trade in a foreign market if 
significant events that appear likely to affect the value of those securities occur 
between the time the foreign market closes and the time as of which the Portfolio’s 
share price is calculated. Significant events may include (1) corporate actions 
or announcements that affect a single issuer, (2) governmental actions that 
affect securities in one sector, country or region, (3) natural disasters or armed 
conflicts that affect a country or region, or (4) significant domestic or foreign 
market fluctuations.

The effect of using fair value pricing is that a portfolio security will be priced 
based on the subjective judgment of the Manager, operating under procedures 
approved by the Board, instead of being priced using valuations from an 
independent pricing service. Fair value pricing can help to protect the Portfolio 
by reducing arbitrage opportunities available to short-term traders, but there is no 
assurance that fair value pricing will completely prevent dilution of the Portfolio’s 
NAV by such traders.

Portfolio Holdings Policy 
A description of the Portfolio’s policies and procedures with respect to the 
disclosure of the Portfolio’s portfolio holdings is available in the Portfolio’s 
SAI. The complete portfolio holdings for the Portfolio are available at 
www.nb.com/holdings and are generally posted 15-30 days after each month-end.

The Portfolio’s complete portfolio holdings will remain available at this website 
until the subsequent month-end holdings have been posted. Complete portfolio 
holdings for the Portfolio will also be available in reports on Form N-Q or 
Form N-CSR filed with the SEC. Historical portfolio holdings are available 
upon request.

No earlier than five business days after month-end, the Portfolio may publicly 
disclose via various shareholder and public communications, such as portfolio 
manager commentaries, fact sheets or other marketing materials, which will 
be publicly available at www.nb.com, certain portfolio characteristics and 
partial information concerning portfolio holdings for the month as of month-
end, including but not limited to: up to the top 10 holdings of the Portfolio (if 
the Portfolio engages in short selling, it may also disclose up to the top 10 short 
positions); up to the top 10 holdings that contributed to and/or detracted from 
performance or were the best and/or worst performers; sector breakdowns or 
changes to portfolio composition (e.g., buys and sells). This information will 
remain available at this website until information for the subsequent month has 
been posted.
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Distributions and Taxes

Distributions. The Portfolio pays out to shareholders of record any net income 
and net realized capital gains. Ordinarily, the Portfolio makes distributions once a 
year, in October. All dividends and other distributions received by shareholders of 
record are automatically reinvested in Portfolio shares.

Taxes. The information below is only a summary of some of the important federal 
tax considerations generally affecting the Portfolio and its shareholders; for a more 
detailed discussion, request a copy of the SAI. Also, you may want to consult your 
tax professional. Everyone’s tax situation is different, and your professional should 
be able to help you answer any questions you may have.

How distributions and transactions are taxed. Dividends and other distributions 
made by the Portfolio, as well as transactions in Portfolio shares, generally are not 
taxable, except to the extent described in your qualified plan documentation or 
variable contract prospectus. Please consult such documents for more information.

Other tax-related considerations. The Portfolio intends to continue to qualify 
for treatment as a RIC for federal tax purposes by satisfying the requirements 
under Subchapter M of Chapter 1 of Subtitle A (“Subchapter M”) of the Code. As 
a RIC, the Portfolio is not subject to federal income tax on its ordinary income and 
net realized capital gains that it distributes to its shareholders. It is the Portfolio’s 
intention to distribute all such income and gains for each taxable year.

Because the Portfolio is offered to, among others, insurance company Separate 
Accounts to fund variable contracts, it must meet special diversification standards 
beyond those that apply to RICs under Subchapter M. That is so because 
Section 817(h) of the Code and the regulations thereunder require that a Separate 
Account be “adequately diversified” (see the next paragraph for certain rules 
regarding that term) in order for the tax deferral for variable contracts based 
thereon to apply. In determining whether a Separate Account is so diversified, the 
Separate Account may “look-through” a RIC that satisfies certain criteria – which 
the Portfolio has done for each past taxable year and intends to continue to do – 
and treat the RIC’s assets as its own. If the Portfolio’s assets failed to meet those 
diversification standards, you could be subject to adverse tax consequences – for 
example, distributions of the net income earned and net gains realized by the 
Portfolio to the Separate Accounts that are invested in the Portfolio (“Portfolio 
Accounts”) would generate a current tax liability for you instead of the tax deferral 
mentioned above. Accordingly, the Portfolio intends to continue to comply with the 
diversification requirements of Section 817(h) and the regulations so that owners of 
the variable contracts based on the Portfolio Accounts will not be subject to federal 
tax on distributions from the Portfolio to those Accounts.
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Under the relevant regulations, a Separate Account is deemed to be adequately 
diversified if (1) no more than 55% of the value of the Portfolio’s total assets 
is represented by any one investment, (2) no more than 70% of that value is 
represented by any two investments, (3) no more than 80% of that value is 
represented by any three investments, and (4) no more than 90% of that value 
is represented by any four investments. Section 817(h) and those regulations 
also provide, as a safe harbor, that a Separate Account will be treated as being 
adequately diversified if the diversification requirements under Subchapter M 
are satisfied and no more than 55% of the value of its total assets is represented 
by cash and cash items, government securities, and securities of other RICs. For 
purposes of those regulations, all securities of the same issuer are treated as a 
single investment, but each U.S. government agency or instrumentality is treated 
as a separate issuer. It is possible that complying with these requirements may at 
times call for decisions that could reduce investment performance.

The foregoing is only a summary of some of the important federal income tax 
considerations generally affecting the Portfolio and you. Please refer to the SAI 
for more information about the taxation of the Portfolio. You should refer to the 
prospectus for your variable contract or your qualified plan documentation, or 
consult with your tax adviser, for information regarding taxes applicable to your 
variable contract or qualified plan, as applicable.

Capital Loss Carryovers (“CLCOs”). At December 31, 2018, each Merging 
Portfolio did not have any CLCOs which the Surviving Portfolio could carry over 
and use in taxable years ending after the Reorganization.

OTHER INFORMATION

Investment Adviser and Portfolio Managers

NBIA, located at 1290 Avenue of the Americas, New York, NY 10104, serves 
as investment adviser and administrator for each Merging Portfolio and the 
Surviving Portfolio. NBIA manages, supervises and conducts the business and 
administrative affairs of the Portfolios and other NBIA Portfolios with net assets 
totaling approximately $304 billion as of December 31, 2018. Pursuant to an 
Investment Advisory Agreement, each Portfolio pays NBIA an advisory fee as 
described below.

The contractual advisory fee rate for each Portfolio is 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. For the year ended December 31, 2017, the 
management fees (i.e., advisory and administration fees) paid to the Manager by 
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Guardian Portfolio, Large Cap Value Portfolio and Sustainable Equity Portfolio 
were 0.85%, 0.85% and 0.84%, respectively, of each Portfolio’s average daily 
net assets.

With respect to the Surviving Portfolio, NBIA has contractually undertaken to 
waive and/or reimburse certain fees and expenses of Class I and Class S so that 
total annual operating expenses (excluding interest, taxes, brokerage commissions, 
dividend and interest expenses related to short sales, acquired fund fees and 
expenses and extraordinary expenses, if any, with respect to Class I and Class S) 
of each class are limited to 1.30% and 1.17% of average net assets, respectively. 
These fee waivers and/or expense reimbursements are subject to recoupment by 
NBIA within three years. Each of these undertakings lasts until 12/31/2021 and 
may not be terminated during its term without the consent of the Board. The 
Portfolio has agreed that each of Class I and Class S will repay NBIA for fees and 
expenses waived or reimbursed for the class provided that repayment does not 
cause annual operating expenses to exceed 1.30% and 1.17% of the class’ average 
net assets, respectively. Any such repayment must be made within three years 
after the year in which NBIA incurred the expense. Further information regarding 
waivers and expenses is available in the Portfolios’ Prospectuses.

Any waivers or reimbursements will have the effect of lowering the overall 
expense ratio for the Surviving Portfolio and increasing its overall return to 
investors at the time any such amounts were waived and/or reimbursed. A 
discussion regarding the basis for the Surviving Portfolio’s Board’s approval of the 
Investment Advisory Agreement is available in the Annual Report to Shareholders 
for the period ended December 31, 2017.

The following individuals serve as portfolio manager(s) for the Portfolios as noted:

Charles Kantor (Guardian Portfolio) is a Managing Director of NBIA. 
Mr. Kantor joined the firm in 2000 and has been a Portfolio Manager of the Fund 
since October 2015.

Marc Regenbaum (Guardian Portfolio) is a Managing Director of NBIA. 
Mr. Regenbaum joined the firm in 2007 and has been an Associate Portfolio 
Manager of the Fund since February 2017.

Eli M. Salzmann (Large Cap Value Portfolio) is a Managing Director of NBIA. 
Mr. Salzmann has been a Portfolio Manager of the Fund since December 2011.

Ingrid S. Dyott (Sustainable Equity Portfolio) is a Managing Director of NBIA. 
Ms. Dyott has been a Portfolio Manager of the Fund since 2003.
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Sajjad S. Ladiwala (Sustainable Equity Portfolio) is a Managing Director of 
NBIA. Mr. Ladiwala joined as an Associate Portfolio Manager of the Fund in 2003 
and became Co-Portfolio Manager of the Fund in 2016.

Please see each Portfolio’s Statement of Additional Information for additional 
information about each Portfolio Manager’s compensation, other accounts 
managed by each Portfolio Manager, and each Portfolio Manager’s ownership of 
Fund shares.

Legal Matters

The legal counsel to the Trust is K&L Gates LLP, located at 1601 K Street, N.W., 
Washington, DC 20006-1682.

Share Information

To the knowledge of the Portfolios, the following persons are the only persons who 
owned of record or beneficially 5% or more of the outstanding shares of each class 
of each Portfolio as of January 15, 2019.

Portfolio Shareholder Name and Address
Percentage of 
Shares Held

Guardian Portfolio – 
Class I

Principal Life Insurance Co
Attn Individual Accting G-012-S41
711 High St
Des Moines IA 50392-9992

23.82%

Ameritas Life Insurance Corp
Carillon Life Account
Attn Variable Trades
5900 O St
Lincoln NE 68510-2234

19.46%

Security Benefit Life
1 SW Security Benefit Pl
Topeka KS 66636-1000

19.01%

Ameritas Life Insurance Corp
Carillon Account
Attn Variable Trades
5900 O St
Lincoln NE 68510-2234

14.15%

Principal Life Insurance Company
Attn Individual Accting G-012-S41
711 High St
Des Moines IA 50392-9992

7.13%

JOB TITLE NB - AMT TRUST Information Statement REVISION 2 SERIAL <12345678> DATE Wednesday, February 13, 2019 

JOB NUMBER 352998-1 TYPE PAGE NO. 54 OPERATOR JOELF 



- 55 -

Portfolio Shareholder Name and Address
Percentage of 
Shares Held

Guardian Portfolio – 
Class S

Phoenix Life Insurance Co
15 Tech Valley Dr. Suite 2
E Greenbush NY 12061-4137

83.36%

Phoenix Life Insurance Co
15 Tech Valley Dr. Suite 2
E Greenbush NY 12061-4137

10.76%

Annuity Investors Life Insurance Co
Attn Variable Annuity Department
PO Box 5423
Cincinnati OH 45201-5423

5.60%

Large Cap Value 
Portfolio – Class I

Security Benefit Life
1 SW Security Benefit Pl
Topeka KS 66636-1000

12.30%

Lincoln Life & Annuity
Variable Annuity Account L
Mutual Fund Admin Area 6H-02
1300 South Clinton Street
Fort Wayne IN 46802-3506

8.44%

Jefferson National Life Insurance
Attn Carla Higgs – C1B
Separate Accounts
10350 Ormsby Park Place Suite 600
Louisville KY 40223-6175

7.10%

Lincoln National Variable
FBO Variable Annuity Account L
Mutual Fund Admin Area 6H-02
1300 South Clinton Street
Fort Wayne IN 46802-3506

6.95%

Principal Life Insurance Company
Attn Individual Accting G-012-S41
711 High St
Des Moines IA 50392-9992

5.65%

Principal Life Insurance Company
Attn Individual Accting G-012-S41
711 High St
Des Moines IA 50392-9992

5.45%
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Portfolio Shareholder Name and Address
Percentage of 
Shares Held

Lincoln National Life Ins Co
Wells Fargo B Share EGMDB Acct W
Attn Margaret Wallace 6H-02
1300 South Clinton Street
Fort Wayne IN 46802-3506

5.25%

Sustainable Equity 
Portfolio – Class I

Northwestern Mutual Life
Variable Annuity Account B
Attn Mutual Fund Accounting
720 E Wisconsin Ave
Milwaukee WI 53202-4703

80.68%

Sustainable Equity 
Portfolio – Class S

Security Benefit Life
Variflex Q Navisys
1 SW Security Benefit Pl
Topeka Kansas 66636-1000

55.13%

Riversource Life Insurance Company
222 AXP Financial Center
Minneapolis MN 55474-0001

13.06%

Security Benefit Life Insurance Co
FBO Unbundled
C/O Variable Annuity Dept
1 SW Security Benefit Pl
Topeka Kansas 66636-1000

8.22%

Minnesota Life Insurance Co
400 Robert St N Suite A
Saint Paul MN 55101-2099

6.21%

As of January 15, 2019, the Trustees and officers of the Trust as a group 
beneficially owned less than 1% of the shares of each class of each Portfolio.

Experts

The audited financial statements of each Portfolio, incorporated by reference in 
the SAI, have been audited by Ernst & Young LLP, the Portfolio’s independent 
registered public accounting firm, as experts in accounting and auditing, to the 
extent indicated in its reports thereon which are included in the Annual Report to 
shareholders of the Trust for the fiscal year ended December 31, 2017.
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Additional Information

The Prospectus and Combined SAI of each Merging Portfolio dated May 1, 2018, 
as amended, are on file with the SEC and are incorporated by reference into 
this Information Statement. Reports and other information about each Merging 
Portfolio are available on the EDGAR Database at the SEC’s website, sec.gov. You 
may also inspect and copy information (at prescribed rates) filed by the Surviving 
Portfolio at the SEC’s Public Reference Room in Washington, DC.

Current copies of the Prospectus and Combined SAI for each Merging Portfolio 
are available without charge by contacting your insurance provider or writing to 
Neuberger Berman Investment Advisers LLC, 1290 Avenue of the Americas, New 
York, NY 10104-0002, or by calling toll-free 800-877-9700 or 800-366-6264. The 
Prospectus also is available on NBIA’s web site, www.nb.com.

FINANCIAL HIGHLIGHTS

The Surviving Portfolio

For a table of the financial highlights of the Surviving Portfolio and each 
Merging Portfolio included in the Portfolios’ Annual Report for the period 
ended December 31, 2017 (audited), see “Financial Highlights” in Appendix B. 
This information is derived from and should be read in conjunction with the 
financial statements of the Surviving Portfolio and each Merging Portfolio and 
notes thereto, included in the Portfolios’ Annual Report for the period ended 
December 31, 2017, which is incorporated by reference into the Combined SAI 
together with the report of the independent registered certified public accounting 
firm, Ernst & Young LLP, thereon.

The financial highlights for the Surviving Portfolio and each Merging Portfolio 
for the six-month period ended June 30, 2018 are unaudited and are included in 
Appendix B, as well as each Portfolio’s Semi-Annual Report to Shareholders for 
the period ended June 30, 2018, which is available on request, on the EDGAR 
Database at the SEC’s website, sec.gov, and on NBM’s website, www.nb.com.
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APPENDIX A
PLAN OF REORGANIZATION AND DISSOLUTION

THIS PLAN OF REORGANIZATION AND DISSOLUTION (“Plan”) is adopted 
by NEUBERGER BERMAN ADVISERS MANAGEMENT TRUST, a Delaware 
statutory trust (“Trust”), on behalf of Guardian Portfolio and Large Cap Value 
Portfolio (each, a “Target”), and Sustainable Equity Portfolio (“Acquiring 
Fund”), each a segregated portfolio of assets (“series”) thereof. (Acquiring Fund 
and each Target is sometimes referred to herein as a “Fund.”) Notwithstanding 
anything to the contrary contained herein, (1) all agreements, covenants, actions, 
and obligations (collectively, “Obligations”) of and by each Fund contained herein 
shall be deemed to be Obligations of, and all rights and benefits created hereunder 
in favor of each Fund shall inure to and be enforceable by, the Trust acting on its 
behalf, and (2) in no event shall any other series of the Trust or the assets thereof 
be held liable with respect to the breach or other default by an obligated Fund or 
the Trust of its Obligations set forth herein.

The Trust (1) is a statutory trust that is duly organized, validly existing, and in 
good standing under the laws of the State of Delaware, (2) is duly registered under 
the Investment Company Act of 1940, as amended (“1940 Act”), as an open-end 
management investment company, which registration is in full force and effect, 
and (3) has the power to own all its properties and assets and to carry on its 
business described in its current registration statement on Form N-1A. Each Fund 
is a duly established and designated series thereof. Before January 1, 1997, the 
Trust “claimed” classification for federal tax purposes as an association taxable as 
a corporation, and it has never elected otherwise.

The Trust sells voting shares of beneficial interest in the Funds (“shares”) to 
separate accounts of participating insurance companies (each, an “Insurance 
Company”), which qualify as “segregated asset accounts” for federal tax purposes 
(“Separate Accounts”), so that the Funds may serve as investment options under 
variable life insurance policies and variable annuity contracts issued by the 
Insurance Companies (collectively, “Contracts”). Shares of the Funds are also 
offered to certain qualified pension and retirement plans. Under applicable law, the 
assets of all the Separate Accounts (i.e., the shares in the Funds) are the property 
of the respective Insurance Companies, which are the owners of record of those 
shares, and are held for the benefit of the Contract holders. Individual investors 
may not purchase shares of the Funds directly from the Trust.

The Trust wishes to effect two separate reorganizations, each described in 
section 368(a) of the Internal Revenue Code of 1986, as amended (“Code”) (all 
“section” references are to the Code, unless otherwise noted), and intends this 
Plan to be, and adopts it as, a “plan of reorganization” (within the meaning of 
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the regulations under section 368(a) (“Regulations”)). Each reorganization will 
consist of (1) the transfer of all of a Target’s assets to Acquiring Fund in exchange 
solely for shares in Acquiring Fund and Acquiring Fund’s assumption of all of 
that Target’s liabilities, (2) the distribution of those shares pro rata to that Target’s 
shareholders in exchange for their shares therein and in complete liquidation 
thereof (for federal tax purposes), and (3) that Target’s termination as a series 
of the Trust and dissolution under Delaware law (all the foregoing transactions 
involving each Target and Acquiring Fund being referred to herein collectively 
as a “Reorganization”), all on the terms and conditions set forth herein. The 
consummation of one Reorganization shall not be contingent on the consummation 
of the other Reorganization. (For convenience, the balance hereof refers only to 
a single Reorganization and a single Target, except for references to the Targets’ 
respective share classes, but the terms and conditions hereof shall apply separately 
to each Reorganization and the Funds participating therein.)

The Trust’s Amended and Restated Trust Instrument (dated March 27, 2014) 
(“Trust Instrument”) permits it to vary its shareholders’ investment. The Trust 
does not have a fixed pool of assets — each series thereof (including each Fund) 
is a managed portfolio of securities, and Neuberger Berman Investment Advisers 
LLC, each Fund’s investment manager (“Manager”), has the authority to buy 
and sell securities for it. The Trust believes, based on its review of each Fund’s 
investment portfolio, that Target’s portfolio holdings are generally consistent and 
compatible with Acquiring Fund’s investment objective, policies, and strategies 
and that, as a result, substantially all of Target’s assets can be transferred to and 
held by Acquiring Fund.

The Trust’s Board of Trustees (“Board”), including a majority of its members 
who are not “interested persons” (as that term is defined in the 1940 Act) thereof, 
(1) has duly adopted and approved this Plan and the transactions contemplated 
hereby and has duly authorized its performance hereof on each Fund’s behalf 
by all necessary Board action and (2) has determined that participation in the 
Reorganization is in each Fund’s best interests and that the interests of the existing 
shareholders thereof will not be diluted as a result of the Reorganization.

Each Target offers a class of shares designated Class I shares (“Target 
Class I Shares”), while Guardian Portfolio offers an additional class of shares, 
designated Class S shares (“Target Class S Shares,” and, together with Target 
Class I Shares, “Target Shares”). Acquiring Fund offers two classes of shares, 
designated Class I shares and Class S shares (“Acquiring Fund Class I Shares” 
and “Acquiring Fund Class S Shares” respectively, and collectively, “Acquiring 
Fund Shares”). The Funds’ identically designated shares have identical 
characteristics, rights, and preferences.
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1.	 PLAN OF REORGANIZATION AND DISSOLUTION

1.1	 Subject to the terms and conditions set forth herein, Target shall assign, 
sell, convey, transfer, and deliver all of its assets described in paragraph 
1.2 (“Assets”) to Acquiring Fund. In exchange therefor, Acquiring 
Fund shall —

(a)	 issue and deliver (1) to each Target the number of full and fractional 
(all references herein to “fractional” shares meaning fractions 
rounded to the third decimal place) Acquiring Fund Class I 
Shares determined by dividing the respective Target’s net value 
(computed as set forth in paragraph 2.1) (“Target Value”), in 
Guardian Portfolio’s case its Target Value attributable to its Target 
Class I Shares, by the net asset value (computed as set forth in 
paragraph 2.2) (“NAV”) of an Acquiring Fund Class I Share, and 
(2) to Guardian Portfolio the number of full and fractional Acquiring 
Fund Class S Shares determined by dividing its Target Value 
attributable to its Target Class S Shares by the NAV of an Acquiring 
Fund Class S Share, and

(b)	 assume all of Target’s liabilities described in paragraph 
1.3 (“Liabilities”).

Those transactions shall take place at the Closing (as defined in paragraph 3.1).

1.2	 The Assets shall consist of all assets and property of every kind and 
nature — including all cash, cash equivalents, securities, commodities, 
futures interests, receivables (including interest and dividends receivable), 
claims and rights of action, rights to register shares under applicable 
securities laws, goodwill, and books and records—Target owns at the 
Valuation Time (as defined in paragraph 2.1) and any deferred and 
prepaid expenses (other than unamortized organizational expenses) 
shown as assets on Target’s books at that time.

1.3	 The Liabilities shall consist of all of Target’s liabilities, debts, obligations, 
and duties of whatever kind or nature existing at the Valuation Time, 
whether absolute, accrued, contingent, or otherwise, whether known 
or unknown, whether or not arising in the ordinary course of business, 
whether or not determinable at the Effective Time (as defined in 
paragraph 3.1), and whether or not specifically referred to herein, except 
Reorganization Expenses (as defined in paragraph 4.3(j)) borne by 
the Manager pursuant to paragraph 5. Notwithstanding the foregoing, 
Target shall use its best efforts to discharge all its known liabilities, debts, 
obligations, and duties before the Effective Time.
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1.4	 If the dividends and/or other distributions Target has paid through the 
Effective Time for its current taxable year do not equal or exceed the 
sum of its (a) “investment company taxable income” (within the meaning 
of section 852(b)(2)), computed without regard to any deduction for 
dividends paid, plus (b) “net capital gain” (as defined in section 1222(11)), 
after reduction by any capital loss carryovers, for that year through 
that time, then at or as soon as practicable before that time, Target shall 
declare and pay to its shareholders of record one or more dividends and/
or other distributions so that it will have distributed substantially all of 
that income and gain for all federal income tax periods ending at or before 
the Effective Time, and treating its current taxable year as ending at that 
time, such that Target will have no tax liability under section 852 for the 
current and any prior tax periods.

1.5	 At the Effective Time (or as soon thereafter as is reasonably practicable), 
Target shall distribute the Acquiring Fund Shares it receives pursuant to 
paragraph 1.1(a) to the Separate Account(s) through which the Insurance 
Companies hold Target Shares of record at the Effective Time (each, 
a “Shareholder”), in proportion to their Target Shares then so held 
and in constructive exchange therefor, and shall completely liquidate 
(which shall be treated as a complete liquidation of Target for federal 
tax purposes, within the meaning of section 1.368-2(m)(1)(iv) of the 
Regulations). That distribution shall be accomplished by the Trust’s 
transfer agent’s opening accounts on Acquiring Fund’s shareholder 
records in the names of the Shareholders (except Shareholders in whose 
names accounts thereon already exist) and transferring those Acquiring 
Fund Shares to those newly opened and existing accounts. Pursuant 
to that transfer, each Shareholder’s account shall be credited with the 
respective pro rata number of full and fractional Acquiring Fund Shares 
due that Shareholder, by class (i.e., the account for each Shareholder of 
Guardian Portfolio shall be credited with the respective pro rata number 
of Acquiring Fund Class I Shares and/or Acquiring Fund Class S Shares 
due that Shareholder, and the account for each Shareholder of Large Cap 
Value Portfolio shall be credited with the respective pro rata number of 
Acquiring Fund Class I Shares due that Shareholder). The aggregate NAV 
of Acquiring Fund Shares to be so credited to each Shareholder’s account 
shall equal the aggregate NAV of the Target Shares that Shareholder holds 
at the Effective Time. All issued and outstanding Target Shares, including 
any represented by certificates, shall simultaneously be canceled on 
Target’s shareholder records. Acquiring Fund shall not issue certificates 
representing the Acquiring Fund Shares issued in connection with 
the Reorganization.
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1.6	 As soon as reasonably practicable after distribution of the Acquiring 
Fund Shares pursuant to paragraph 1.5, all actions required to terminate 
Target as a series of the Trust and dissolve Target under Delaware law 
shall be taken—and in all events Target shall have been so terminated and 
dissolved within six months after the Effective Time—and Trust shall 
make all filings and take all other actions in connection therewith required 
by applicable law or necessary and proper to effect that termination and 
dissolution. After the Effective Time, Target shall not conduct any business 
except in connection with that termination and dissolution.

1.7	 Any reporting responsibility of Target to a public authority, including 
the responsibility for filing regulatory reports, tax returns, and 
other documents with the Securities and Exchange Commission 
(“Commission”), any state securities commission, any federal, state, 
and local tax authorities, and any other relevant regulatory authority, is 
and shall remain its responsibility up to and including the date on which 
it is terminated and dissolved. In furtherance of the foregoing, after 
the Effective Time, the Trust shall prepare, or shall cause its agents to 
prepare, any federal, state, and local tax returns required to be filed by 
it with respect to Target’s final taxable year ending with its complete 
liquidation and for any prior periods or taxable years and shall cause those 
tax returns to be duly filed with the appropriate taxing authorities.

2.	 VALUATION

2.1	 For purposes of paragraph 1.1(a), Target’s net value shall be (a) the value 
of the Assets computed immediately after the close of regular trading 
on the New York Stock Exchange (“NYSE”) and Target’s declaration of 
dividends and/or other distributions, if any, on the date of the Closing 
(“Valuation Time”), using the valuation procedures set forth in the 
Trust’s then-current prospectus and statement of additional information 
and valuation procedures established by the Board (collectively, 
“Valuation Procedures”), less (b) the amount of the Liabilities at the 
Valuation Time.

2.2	 For purposes of paragraph 1.1(a), the NAV per share of each class of 
Acquiring Fund Shares shall be computed at the Valuation Time, using 
the Valuation Procedures.

2.3	 All computations pursuant to paragraphs 2.1 and 2.2 shall be made 
(a) by State Street Bank & Trust Company, in its capacity as the Trust’s 
custodian and fund accounting agent (“State Street”), or (b) in the 
case of securities subject to fair valuation, in accordance with the 
Valuation Procedures.
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3.	 CLOSING AND EFFECTIVE TIME

3.1	 Unless the Trust determines otherwise, all acts necessary to consummate 
the Reorganization (“Closing”) shall be deemed to occur simultaneously 
at 4:00 p.m., Eastern Time, on April 30, 2019, or a later date the Trust 
determines (“Effective Time”). If, at or immediately before the Valuation 
Time, (a) the NYSE or another primary trading market for portfolio 
securities of either Fund (each, an “Exchange”) is closed to trading or 
trading thereon is restricted or (b) trading or the reporting of trading on 
an Exchange or elsewhere is disrupted so that, in the Board’s judgment, 
accurate appraisal of the value of either Fund’s net assets and/or the NAV 
of an Acquiring Fund Share of either class is impracticable, the date of the 
Closing (and, therefore, the Valuation Time and the Effective Time) shall 
be postponed until the first business day on which that Exchange is open 
for regular trading after the day when that trading has been fully resumed 
and that reporting has been restored. The Closing shall be held at the 
Trust’s offices or at another place the Trust determines.

3.2	 The Trust shall direct State Street, as the custodian of the Funds’ 
assets, or other appropriate service provider to the Trust to deliver at 
the Closing a certificate of an authorized officer (“Certificate”) stating 
that (a) the Assets it holds will be transferred to Acquiring Fund at the 
Effective Time, (b) all necessary taxes in connection with the delivery 
of the Assets, including all applicable federal and state stock transfer 
stamps, if any, have been paid or provision for payment has been made, 
and (c) the information (including adjusted basis and holding period, by 
lot) concerning the Assets, including all portfolio securities, transferred 
by Target to Acquiring Fund, as reflected on Acquiring Fund’s books 
immediately after the Closing, does or will conform to that information 
on Target’s books immediately before the Closing.

3.3	 The Trust shall direct its transfer agent to deliver at the Closing (a) a 
Certificate stating that its records contain (i) the name, address, and 
taxpayer identification number of each Shareholder, (ii) the number of 
full and fractional outstanding Target Shares each Shareholder owns, 
and (iii) the dividend reinvestment elections, if any, applicable to each 
Shareholder, all at the Effective Time and (b) a confirmation, or other 
evidence satisfactory to the Trust, that the Acquiring Fund Shares to 
be issued to Target pursuant to paragraph 1.1(a) have been credited to 
Target’s account on Acquiring Fund’s shareholder records.
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3.4.	 The Trust shall direct its transfer agent to deliver at or as soon as reasonably 
practicable after the Closing, a Certificate as to the opening of accounts 
on Acquiring Fund’s shareholder records in the names of the Shareholders 
(except Shareholders in whose names accounts thereon already exist).

4.	 CONDITIONS PRECEDENT

4.1	 The Trust’s obligation to implement this Plan on Acquiring Fund’s behalf 
shall be subject to satisfaction of the following conditions at or before 
(and continuing through) the Effective Time:

(a)	 At the Effective Time, the Trust, on Target’s behalf, will have good 
and marketable title to the Assets and full right, power, and authority 
to sell, assign, transfer, and deliver the Assets hereunder free of any 
liens or other encumbrances (except securities that are subject to 
“securities loans,” as referred to in section 851(b)(2), or are restricted 
to resale by their terms); and on delivery and payment for the 
Assets, the Trust, on Acquiring Fund’s behalf, will acquire good and 
marketable title thereto, subject to no restrictions on the full transfer 
thereof, including restrictions that might arise under the Securities 
Act of 1933, as amended (“1933 Act”);

(b)	 The Trust, with respect to Target, is not currently engaged in, and 
its adoption and performance hereof and consummation of the 
Reorganization will not result in, (1) a conflict with or material 
violation of any provision of Delaware law, the Trust Instrument 
or the Trust’s By-Laws (collectively, “Governing Documents”), 
or any agreement, indenture, instrument, contract, lease, or other 
undertaking (each, an “Undertaking”) to which the Trust, with 
respect to Target or on its behalf, is a party or by which it is bound or 
(2) the acceleration of any obligation, or the imposition of any penalty, 
under any Undertaking, judgment, or decree to which the Trust, with 
respect to Target or on its behalf, is a party or by which it is bound;

(c)	 At or before the Effective Time, either (1) all material contracts and 
other commitments of or applicable to Target (other than this Plan 
and certain investment contracts, including options, futures, forward 
contracts, and swap agreements) will terminate or (2) provision for 
discharge, and/or Acquiring Fund’s assumption, of any liabilities of 
Target thereunder will be made, without either Fund’s incurring any 
liability or penalty with respect thereto and without diminishing or 
releasing any rights the Trust, on Target’s behalf, may have had with 
respect to actions taken or omitted or to be taken by any other party 
thereto before the Closing;
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(d)	 No litigation, administrative proceeding, action, or investigation of 
or before any court, governmental body, or arbitrator is presently 
pending or, to the Trust’s knowledge, threatened against the Trust, 
with respect to Target or any of its properties or assets attributable or 
allocable to Target, that, if adversely determined, would materially 
and adversely affect Target’s financial condition or the conduct of 
its business; and the Trust, on Target’s behalf, knows of no facts 
that might form the basis for the institution of any such litigation, 
proceeding, action, or investigation and is not a party to or subject 
to the provisions of any order, decree, judgment, or award of any 
court, governmental body, or arbitrator that materially and adversely 
affects Target’s business or the Trust’s ability to consummate the 
transactions contemplated hereby;

(e)	 Target’s Statement of Assets and Liabilities, Schedule of Investments, 
Statement of Operations, and Statements of Changes in Net Assets 
(each, a “Statement”) at and for the fiscal year (in the case of the 
last Statements, for the two fiscal years) ended December 31, 2017, 
have been audited by Ernst & Young LLP, an independent registered 
public accounting firm (“E&Y”), and are in accordance with 
generally accepted accounting principles consistently applied in the 
United States (“GAAP”); those Statements and Target’s unaudited 
Statements for the six months ended June 30, 2018, present fairly, in 
all material respects, Target’s financial condition at their respective 
dates in accordance with GAAP and the results of its operations 
and changes in its net assets for the periods then ended; and, to the 
Trust’s management’s best knowledge and belief, there are no known 
contingent liabilities of Target required to be reflected on a balance 
sheet (including the notes thereto) in accordance with GAAP at those 
respective dates that are not disclosed therein;

(f)	 Since December 31, 2017, there has not been any material adverse 
change in Target’s financial condition, assets, liabilities, or business, 
other than changes occurring in the ordinary course of business, or 
any incurrence by Target of indebtedness maturing more than one 
year from the date that indebtedness was incurred; for purposes 
of this subparagraph, a decline in Target’s NAV due to declines in 
market values of securities Target holds, the discharge of Target’s 
liabilities, or the redemption of Target Shares by its shareholders will 
not constitute a material adverse change;
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(g)	 All federal, state, and local tax returns and other tax-related reports 
(collectively, “Returns”) of Target required by law to have been 
filed by the Effective Time (including any properly and timely filed 
extensions of time to file) will have been timely filed and are or will 
be correct in all material respects, and all federal and other taxes 
shown as due or required to be shown as due on those Returns will 
have been paid or provision will have been made for the payment 
thereof (except for amounts that alone or in the aggregate would not 
reasonably be expected to have a material adverse effect); to the best 
of the Trust’s knowledge, no such Return is currently under audit and 
no assessment has been asserted with respect to those Returns; and 
Target (1) is in compliance in all material respects with all applicable 
Regulations pertaining to (i) the reporting of dividends and other 
distributions on, and redemptions of, its shares, (ii) withholding in 
respect thereof, and (iii) shareholder basis reporting, (2) has withheld 
in respect of dividends and other distributions and paid to the proper 
taxing authorities all taxes required to be withheld, and (3) is not 
liable for any material penalties that could be imposed thereunder;

(h)	 Target is not classified as a partnership, and instead is classified 
as an association that is taxable as a corporation, for federal tax 
purposes and either has elected the latter classification by filing 
Form 8832 with the Internal Revenue Service (“IRS”) or is a 
“publicly traded partnership” (as defined in section 7704(b)) that 
is treated as a corporation; Target is an “investment company” (as 
defined in section 368(a)(2)(F)(iii)) and a “fund” (as defined in 
section 851(g)(2), eligible for treatment under section 851(g)(1)); 
Target has elected to be a “regulated investment company” under 
Part I of Subchapter M of Chapter 1 of Subtitle A of the Code 
(“Subchapter M”) (“RIC”); for each taxable year of its operation 
(including the taxable year that will end at the Effective Time 
(“current year”)), Target has met (and for the current year will meet) 
the requirements of Subchapter M for qualification and treatment 
as a RIC and has been (and for the current year will be) eligible to 
and has computed (and for the current year will compute) its federal 
income tax under section 852; Target has declared and paid to its 
shareholders the dividend(s) and/or other distribution(s), if any, 
required to be declared and paid pursuant to paragraph 1.4; and 
Target has no earnings and profits accumulated in any taxable year 
in which the provisions of Subchapter M did not apply to it;
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(i)	 Target is in the same line of business as Acquiring Fund is in, for 
purposes of section 1.368-1(d)(2) of the Regulations, and did not 
enter into that line of business as part of the plan of reorganization; 
from the time the Board approved the transactions contemplated 
hereby (“Approval Time”) through the Effective Time, Target 
has invested and will invest its assets in a manner that ensures 
its compliance with the foregoing and paragraph 4.1(h); from the 
time it commenced operations through the Effective Time, Target 
has conducted and will conduct its “historic business” (within the 
meaning of that section) in a substantially unchanged manner; and 
from the Approval Time through the Effective Time, Target (1) has 
not disposed of and/or acquired, and will not dispose of and/or 
acquire, any assets (a) for the purpose of satisfying Acquiring Fund’s 
investment objective or policies or (b) for any other reason except in 
the ordinary course of its business as a RIC and (2) has not changed, 
and will not change, its historic investment policies in connection 
with the Reorganization;

(j)	 At the Effective Time, (1) at least 33⅓% of Target’s portfolio 
assets will meet Acquiring Fund’s investment objective, strategies, 
policies, risks, and restrictions (collectively, “Investment Criteria”), 
(2) Target will not have altered its portfolio in connection with 
the Reorganization to meet that 33⅓% threshold, and (3) Target 
will not have modified any of its Investment Criteria as part of 
the plan of reorganization, for purposes of section 1.368-1(d)(2) of 
the Regulations;

(k)	 To the best of the Trust’s management’s knowledge, there is no 
plan or intention by its shareholders to redeem, sell, exchange, 
or otherwise dispose of a number of Target Shares (or Acquiring 
Fund Shares to be received in the Reorganization), in connection 
with the Reorganization, that would reduce their ownership of the 
Target Shares (or the equivalent Acquiring Fund Shares) to a number 
of shares that is less than 50% of the current number of Target 
Shares outstanding;

(l)	 During the five-year period ending at the Effective Time, neither 
Target nor any person “related” (within the meaning of section 
1.368-1(e)(4) of the Regulations (“Related”), without regard to 
section 1.368-1(e)(4)(i)(A) thereof) to it will have (1) acquired Target 
Shares with consideration other than Acquiring Fund Shares or 
Target Shares, except for shares redeemed in the ordinary course 
of Target’s business as a series of an open-end investment company 
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pursuant to section 22(e) of the 1940 Act, or (2) made distributions 
with respect to Target Shares except for (i) normal, regular 
dividend distributions made pursuant to Target’s historic dividend-
paying practice and (ii) other distributions declared and paid to 
ensure Target’s continuing qualification as a RIC and to avoid the 
imposition of fund-level tax;

(m)	 All issued and outstanding Target Shares are, and at the Effective 
Time will be, duly and validly issued and outstanding, fully paid, 
and non-assessable by the Trust; all issued and outstanding Target 
Shares will, at the Effective Time, be held by the persons and in 
the amounts set forth on Target’s shareholder records (as provided 
in the Certificate to be delivered pursuant to paragraph 3.3(a)); and 
Target does not have outstanding any options, warrants, or other 
rights to subscribe for or purchase any Target Shares, nor are there 
outstanding any securities convertible into any Target Shares;

(n)	 Target incurred the Liabilities, which are associated with the Assets, 
in the ordinary course of its business;

(o)	 Target is not under the jurisdiction of a court in a “title 11 or similar 
case” (as defined in section 368(a)(3)(A)); and

(p)	 Not more than 25% of the value of Target’s total assets (excluding 
cash, cash items, and Government securities) is invested in the stock 
and securities of any one issuer, and not more than 50% of that 
value is invested in the stock and securities of five or fewer issuers; 
provided that a proportionate share of the assets of any RIC in which 
Target invests (and not the securities issued by the RIC itself) will be 
taken into account for this purpose.

4.2	 The Trust’s obligation to implement this Plan on Target’s behalf shall 
be subject to satisfaction of the following conditions at or before (and 
continuing through) the Effective Time:

(a)	 No consideration other than Acquiring Fund Shares (and Acquiring 
Fund’s assumption of the Liabilities) will be issued in exchange for 
the Assets in the Reorganization;

(b)	 The Trust, with respect to Acquiring Fund, is not currently engaged 
in, and its adoption and performance hereof and consummation 
of the Reorganization will not result in, (1) a conflict with or 
material violation of any provision of Delaware law, the Governing 
Documents, or any Undertaking to which the Trust, with respect to 
Acquiring Fund or on its behalf, is a party or by which it is bound 

JOB TITLE NB - AMT TRUST Information Statement REVISION 2 SERIAL <12345678> DATE Wednesday, February 13, 2019 

JOB NUMBER 352998-1 TYPE PAGE NO. 11 OPERATOR JOELF 



- A-12 -

or (2) the acceleration of any obligation, or the imposition of any 
penalty, under any Undertaking, judgment, or decree to which the 
Trust, with respect to Acquiring Fund or on its behalf, is a party or 
by which it is bound;

(c)	 No litigation, administrative proceeding, action, or investigation of or 
before any court, governmental body, or arbitrator is presently pending 
or, to the Trust’s knowledge, threatened against the Trust, with respect 
to Acquiring Fund or any of its properties or assets attributable or 
allocable to Acquiring Fund, that, if adversely determined, would 
materially and adversely affect Acquiring Fund’s financial condition 
or the conduct of its business; and the Trust, on Acquiring Fund’s 
behalf, knows of no facts that might form the basis for the institution 
of any such litigation, proceeding, action, or investigation and is not a 
party to or subject to the provisions of any order, decree, judgment, or 
award of any court, governmental body, or arbitrator that materially 
and adversely affects Acquiring Fund’s business or the Trust’s ability 
to consummate the transactions contemplated hereby;

(d)	 Acquiring Fund’s Statements at and for the fiscal year (in the case 
of the Statements of Changes in Net Assets, for the two fiscal years) 
ended December 31, 2017, have been audited by E&Y and are in 
accordance with GAAP; those Statements and Acquiring Fund’s 
unaudited Statements for the six months ended June 30, 2018, 
present fairly, in all material respects, Acquiring Fund’s financial 
condition at their respective dates in accordance with GAAP and the 
results of its operations and changes in its net assets for the periods 
then ended; and, to the Trust’s management’s best knowledge and 
belief, there are no known contingent liabilities of Acquiring Fund 
required to be reflected on a balance sheet (including the notes 
thereto) in accordance with GAAP at those respective dates that are 
not disclosed therein;

(e)	 Since December 31, 2017, there has not been any material adverse 
change in Acquiring Fund’s financial condition, assets, liabilities, 
or business, other than changes occurring in the ordinary course 
of business, or any incurrence by Acquiring Fund of indebtedness 
maturing more than one year from the date that indebtedness was 
incurred; for purposes of this subparagraph, a decline in Acquiring 
Fund’s NAV due to declines in market values of securities Acquiring 
Fund holds, the discharge of Acquiring Fund’s liabilities, or the 
redemption of Acquiring Fund Shares by its shareholders will not 
constitute a material adverse change;
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(f)	 All Returns of Acquiring Fund required by law to have been filed 
by the Effective Time (including any properly and timely filed 
extensions of time to file) will have been timely filed and are or will 
be correct in all material respects, and all federal and other taxes 
shown as due or required to be shown as due on those Returns will 
have been paid or provision will have been made for the payment 
thereof (except for amounts that alone or in the aggregate would not 
reasonably be expected to have a material adverse effect); to the best 
of the Trust’s knowledge, no such Return is currently under audit 
and no assessment has been asserted with respect to those Returns; 
and Acquiring Fund (1) is in compliance in all material respects 
with all applicable Regulations pertaining to (i) the reporting 
of dividends and other distributions on, and redemptions of, its 
shares, (ii) withholding in respect thereof, and (iii) shareholder 
basis reporting, (2) has withheld in respect of dividends and other 
distributions and paid to the proper taxing authorities all taxes 
required to be withheld, and (3) is not liable for any material 
penalties that could be imposed thereunder;

(g)	 Acquiring Fund is not classified as a partnership, and instead is 
classified as an association that is taxable as a corporation, for 
federal tax purposes and either has elected the latter classification by 
filing Form 8832 with the IRS or is a “publicly traded partnership” 
(as defined in section 7704(b)) that is treated as a corporation; 
Acquiring Fund is an “investment company” (as defined in section 
368(a)(2)(F)(iii)) and a “fund” (as defined in section 851(g)(2), 
eligible for treatment under section 851(g)(1)); Acquiring Fund has 
elected to be a RIC; for each taxable year of its operation (including 
the taxable year that includes the Effective Time (“current year”)), 
Acquiring Fund has met (and for the current year will meet) the 
requirements of Subchapter M for qualification and treatment as a 
RIC and has been (and for the current year will be) eligible to and 
has computed (and for the current year will compute) its federal 
income tax under section 852; Acquiring Fund will continue to meet 
all those requirements for the current year and intends to continue to 
do so, and to continue to be eligible to and to so compute its federal 
income tax, for succeeding taxable years; and Acquiring Fund has 
no earnings and profits accumulated in any taxable year in which the 
provisions of Subchapter M did not apply to it;
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(h)	 Acquiring Fund is in the same line of business as Target was 
in preceding the Reorganization, for purposes of section 
1.368-1(d)(2) of the Regulations, and did not enter into that line of 
business as part of the plan of reorganization; and following the 
Reorganization, Acquiring Fund will continue, and has no plan or 
intention to change, that line of business;

(i)	 At the Effective Time, Acquiring Fund (1) will not have modified 
any of its Investment Criteria as part of the plan of reorganization 
and (2) will not have any plan or intention to change any of its 
Investment Criteria after the Reorganization;

(j)	 Following the Reorganization, Acquiring Fund will 
(1) continue Target’s “historic business” (within the meaning of 
section 1.368-1(d)(2) of the Regulations) and (2) use a significant 
portion of Target’s “historic business assets” (within the meaning 
of section 1.368-1(d)(3) of the Regulations) in a business; moreover, 
Acquiring Fund (3) has no plan or intention to sell or otherwise 
dispose of a significant part of the Assets, except for dispositions 
made in the ordinary course of that business and dispositions 
necessary to maintain its status as a RIC;

(k)	 Acquiring Fund does not directly or indirectly own, nor at the 
Effective Time will it directly or indirectly own, nor has it directly 
or indirectly owned at any time during the past five years, any 
Target Shares;

(l)	 Acquiring Fund has no plan or intention to issue additional 
Acquiring Fund Shares following the Reorganization, except for 
shares issued in the ordinary course of its business as a series of 
an open-end investment company; nor will Acquiring Fund or 
any person Related to it have any plan or intention at the Effective 
Time to acquire or redeem any Acquiring Fund Shares issued in 
the Reorganization — either directly or through any transaction, 
agreement, or arrangement with any other person — except for 
redemptions Acquiring Fund will make as such a series pursuant to 
section 22(e) of the 1940 Act;

(m)	 Before or in the Reorganization, neither Acquiring Fund nor any 
person Related to it will have acquired, directly or through any 
transaction, agreement, or arrangement with any other person, 
Target Shares with consideration other than Acquiring Fund Shares;
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(n)	 Acquiring Fund is not under the jurisdiction of a court in a 
“title 11 or similar case” (as defined in section 368(a)(3)(A));

(o)	 There is no plan or intention for Acquiring Fund to be terminated, 
dissolved, or merged into another statutory or business trust 
or a corporation or any “fund” thereof (as defined in section 
851(g)(2)) following the Reorganization;

(p)	 Assuming satisfaction of the condition in paragraph 
4.1(p), immediately after the Reorganization (1) not more than 
25% of the value of Acquiring Fund’s total assets (excluding cash, 
cash items, and Government securities) will be invested in the stock 
and securities of any one issuer and (2) not more than 50% of that 
value will be invested in the stock and securities of five or fewer 
issuers; provided that a proportionate share of the assets of any RIC 
in which Acquiring Fund invests (and not the securities issued by the 
RIC itself) will be taken into account for this purpose; and

(q)	 All issued and outstanding Acquiring Fund Shares are, and at the 
Effective Time will be, duly and validly issued and outstanding, 
fully paid, and non-assessable by the Trust; Acquiring Fund does 
not have outstanding any options, warrants, or other rights to 
subscribe for or purchase any Acquiring Fund Shares, nor are there 
outstanding any securities convertible into any Acquiring Fund 
Shares; and the Acquiring Fund Shares to be issued and delivered to 
Target, for the Shareholders’ accounts, pursuant to the terms hereof, 
(1) will have been duly authorized by the Trust and duly registered 
under the federal securities laws (and appropriate notices respecting 
them will have been duly filed under applicable state securities laws) 
at the Effective Time and (2) when so issued and delivered, will be 
duly and validly issued and outstanding Acquiring Fund Shares, 
fully paid and non-assessable by the Trust.

4.3	 The Trust’s obligation to implement this Plan on each Fund’s behalf shall 
be subject to satisfaction of the following conditions at or before (and 
continuing through) the Effective Time:

(a)	 No governmental consents, approvals, or authorizations (collectively, 
“consents”) or filings are required under the 1933 Act, the Securities 
Exchange Act of 1934, as amended, the 1940 Act, or state securities 
laws, and no consents or orders of any court are required, for the 
Trust’s adoption and performance hereof, on either Fund’s behalf, 
except for (1) the Trust’s filing with the Commission of a registration 
statement on Form N-14 relating to the Acquiring Fund Shares 
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issuable hereunder, and any supplement or amendment thereto, 
including therein Target’s information statement and Acquiring 
Fund’s prospectus (“Registration Statement”), and a post-
effective amendment to its registration statement on Form N-1A and 
(2) consents, filings, and orders that have been made or received or 
may be required after the Effective Time;

(b)	 The fair market value of the Acquiring Fund Shares each 
Shareholder receives will be approximately equal to the fair market 
value of its Target Shares it actually or constructively surrenders in 
exchange therefor;

(c)	 The Trust’s management (1) is unaware of any plan or intention 
of Shareholders to redeem, sell, or otherwise dispose of (i) any 
portion of their Target Shares before the Reorganization to any 
person Related to either Fund or (ii) any portion of the Acquiring 
Fund Shares they receive in the Reorganization to any person 
Related to Acquiring Fund, (2) does not anticipate dispositions 
of those Acquiring Fund Shares at the time of or soon after 
the Reorganization to exceed the usual rate and frequency of 
dispositions of shares in Target as a series of an open-end investment 
company, (3) expects that the percentage of shareholder interests, 
if any, that will be disposed of as a result, or at the time, of the 
Reorganization will be de minimis, and (4) does not anticipate that 
there will be extraordinary redemptions of Acquiring Fund Shares 
immediately following the Reorganization;

(d)	 Target’s shareholders will pay their own expenses (such as 
fees of investment or tax advisers for advice concerning 
the Reorganization), if any, incurred in connection with 
the Reorganization;

(e)	 The fair market value and “adjusted basis” (within the meaning 
of section 1011) of the Assets will equal or exceed the Liabilities 
to be assumed by Acquiring Fund and those to which the Assets 
are subject;

(f)	 At the Effective Time, there will be no intercompany indebtedness 
existing between the Funds that was issued, acquired, or settled at 
a discount;

(g)	 Pursuant to the Reorganization, Target will transfer to Acquiring 
Fund, and Acquiring Fund will acquire, at least 90% of the 
fair market value of the net assets, and at least 70% of the fair 
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market value of the gross assets, Target held immediately before 
the Reorganization; for the purposes of the foregoing, any 
amounts Target uses to pay its Reorganization expenses and 
to make redemptions and distributions immediately before the 
Reorganization (except (1) redemptions pursuant to section 22(e) of 
the 1940 Act and (2) dividends and other distributions declared and 
paid to ensure Target’s continuing qualification as a RIC and to 
avoid the imposition of fund-level tax) will be included as assets it 
held immediately before the Reorganization;

(h)	 None of the compensation the Manager (or any affiliate thereof) 
or an Insurance Company, if any, receives as a service provider 
to Target will be separate consideration for, or allocable to, any 
of the Target Shares; none of the Acquiring Fund Shares any 
Insurance Company (on any Shareholder’s behalf) receives in the 
Reorganization will be separate consideration for, or allocable to, 
any employment agreement, investment advisory agreement, or 
other service agreement; and the compensation paid to the Manager 
(or any affiliate thereof) or an Insurance Company, if any, will be for 
services actually rendered and will be commensurate with amounts 
paid to third parties bargaining at arm’s-length for similar services;

(i)	 Immediately after the Reorganization, the Insurance Companies 
(through the Separate Accounts) that are Shareholders will own 
shares constituting “control” (within the meaning of section 
368(a)(2)(H)(i), i.e., as defined in section 304(c)) of Acquiring Fund;

(j)	 No expenses incurred by Target or on its behalf in connection with 
the Reorganization will be paid or assumed by Acquiring Fund, 
the Manager or any affiliate thereof, or any other third party unless 
those expenses are solely and directly related to the Reorganization 
(determined in accordance with the guidelines set forth in Rev. Rul. 
73-54, 1973-1 C.B. 187) (“Reorganization Expenses”), and no cash 
or property other than Acquiring Fund Shares will be transferred 
to Target or any of its shareholders with the intention that such 
cash or property be used to pay any expenses (even Reorganization 
Expenses) thereof;

(k)	  will be no dissenters to the Reorganization under the applicable 
provisions of Delaware law, and Acquiring Fund will not pay cash 
in lieu of fractional Acquiring Fund Shares in connection with 
the Reorganization;
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(l)	 The Reorganization is being undertaken for bona fide business 
purposes (and not a purpose to avoid federal income tax);

(m)	 The principal purpose of Acquiring Fund’s assumption of the 
Liabilities is not avoidance of federal income tax on the transaction;

(n)	 All necessary filings shall have been made with the Commission 
and state securities authorities, and no order or directive shall 
have been received that any other or further action is required 
to permit the Trust to carry out the transactions contemplated 
hereby; the Registration Statement shall have become effective 
under the 1933 Act, no stop orders suspending the effectiveness 
thereof shall have been issued, and, to the Trust’s best knowledge, 
no investigation or proceeding for that purpose shall have been 
instituted or shall be pending, threatened, or contemplated under 
the 1933 Act or the 1940 Act; the Commission shall not have issued 
an unfavorable report with respect to the Reorganization under 
section 25(b) of the 1940 Act nor instituted any proceedings seeking 
to enjoin consummation of the transactions contemplated hereby 
under section 25(c) of the 1940 Act; and all consents, orders, and 
permits of federal, state, and local regulatory authorities (including 
the Commission and state securities authorities) the Trust deems 
necessary to permit consummation, in all material respects, of the 
transactions contemplated hereby shall have been obtained, except 
where failure to obtain same would not involve a risk of a material 
adverse effect on either Fund’s assets or properties;

(o)	 At the Effective Time, no action, suit, or other proceeding shall 
be pending (or, to the Trust’s best knowledge, threatened to be 
commenced) before any court, governmental agency, or arbitrator 
in which it is sought to enjoin the performance of, restrain, prohibit, 
affect the enforceability of, or obtain damages or other relief in 
connection with, the transactions contemplated hereby; and

(p)	 The Trust shall have received an opinion of K&L Gates LLP 
(“Counsel”) as to the federal income tax consequences mentioned 
below (“Tax Opinion”). In rendering the Tax Opinion, Counsel may 
assume satisfaction of all the conditions set forth in this paragraph 
4, may treat them as representations and warranties the Trust made 
to Counsel, may assume the truthfulness and completeness of all 
statements in the introductory unnumbered paragraphs hereof, and 
may rely as to factual matters, exclusively and without independent 
verification, on those representations and warranties (and, if 
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Counsel requests, on representations and warranties made in a 
separate letter addressed to Counsel) and statements (collectively, 
“Representations”). The Tax Opinion shall be substantially to the 
effect that — based on the facts and assumptions stated therein 
and conditioned on the Representations’ being true and complete 
at the Effective Time and consummation of the Reorganization in 
accordance herewith (without the waiver or modification of any 
terms or conditions hereof and without taking into account any 
amendment hereof that Counsel has not approved) — for federal 
income tax purposes:

(1)	 Target’s transfer of the Assets to Acquiring Fund in exchange 
solely for Acquiring Fund Shares and Acquiring Fund’s 
assumption of the Liabilities, followed by Target’s distribution 
of those shares pro rata to the Shareholders actually or 
constructively in exchange for their Target Shares and in 
complete liquidation of Target, will qualify as a “reorganization” 
(as defined in section 368(a)), and each Fund will be “a party to a 
reorganization” (within the meaning of section 368(b));

(2)	 Target will recognize no gain or loss on the transfer of the Assets 
to Acquiring Fund in exchange solely for Acquiring Fund Shares 
and Acquiring Fund’s assumption of the Liabilities or on the 
subsequent distribution of those shares to the Shareholders in 
exchange for their Target Shares;

(3)	 Acquiring Fund will recognize no gain or loss on its receipt of 
the Assets in exchange solely for Acquiring Fund Shares and its 
assumption of the Liabilities;

(4)	 Acquiring Fund’s basis in each Asset will be the same as Target’s 
basis therein immediately before the Reorganization, and 
Acquiring Fund’s holding period for each Asset will include 
Target’s holding period therefor (except where Acquiring Fund’s 
investment activities have the effect of reducing or eliminating 
an Asset’s holding period);

(5)	 A Shareholder will recognize no gain or loss on the exchange of 
all its Target Shares solely for Acquiring Fund Shares pursuant 
to the Reorganization; and

(6)	 A Shareholder’s aggregate basis in the Acquiring Fund Shares 
it receives in the Reorganization will be the same as the 
aggregate basis in its Target Shares it actually or constructively 
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surrenders in exchange for those Acquiring Fund Shares, and 
its holding period for those Acquiring Fund Shares will include, 
in each instance, its holding period for those Target Shares, 
provided the Shareholder holds the latter as capital assets at the 
Effective Time.

Notwithstanding subparagraphs (2) and (4), the Tax Opinion may state that no 
opinion is expressed as to the effect of the Reorganization on the Funds or any 
Shareholder with respect to any Asset as to which any unrealized gain or loss is 
required to be recognized for federal income tax purposes at the end of a taxable 
year (or on the termination or transfer thereof) under a mark-to-market system 
of accounting.

5.	 EXPENSES

All fees payable to governmental authorities for the registration or qualification 
of the Acquiring Fund Shares distributable hereunder and all transfer agency 
costs related thereto shall be paid by Acquiring Fund. Subject to satisfaction 
of the condition contained in paragraph 4.3(j), the Manager shall bear, and has 
agreed with the Trust to bear, all other Reorganization Expenses, including 
(1) costs associated with obtaining any necessary order of exemption from the 
1940 Act, preparing the Registration Statement, and printing and distributing 
Target’s information statement and Acquiring Fund’s prospectus and (2) legal, 
accounting, and securities registration fees, but excluding all brokerage and 
similar costs, if any, incurred in connection with the Reorganization, which shall 
be borne by the Fund that directly incurs them or for whose benefit they were 
incurred. Notwithstanding the foregoing, all expenses shall be paid by the Fund 
directly incurring them if and to the extent that the payment thereof by another 
person would result in that Fund’s disqualification as a RIC or would prevent the 
Reorganization from qualifying as a tax-free reorganization.

6.	 TERMINATION OF PLAN

The Board may terminate or delay this Plan and abandon or postpone the 
transactions contemplated hereby, at any time before the Effective Time, 
if circumstances develop that, in its opinion, make proceeding with the 
Reorganization inadvisable for either Fund.

7.	 AMENDMENTS

The Board may amend, modify, or supplement this Plan at any time in any manner.
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8.	 MISCELLANEOUS

8.1	 This Plan shall be governed by and construed in accordance with the 
internal laws of the State of Delaware, without giving effect to principles 
of conflicts of laws; provided that, in the case of any conflict between 
those laws and the federal securities laws, the latter shall govern.

8.2	 Nothing expressed or implied herein is intended or shall be construed to 
confer on or give any person, firm, trust, or corporation other than the 
Trust (on the Funds’ behalf) and its successors and assigns any rights or 
remedies under or by reason hereof.

8.3	 Notice is hereby given that this instrument is adopted on behalf of the 
Trust’s trustees solely in their capacities as trustees, and not individually, 
and that the Trust’s obligations under this instrument are not binding on 
or enforceable against any of its trustees, officers, shareholders, or series 
other than the Funds but are only binding on and enforceable against the 
Trust’s property attributable to and held for the benefit of each respective 
Fund (“Fund’s Property”) and not its property attributable to and held 
for the benefit of any other series thereof. The Trust, in asserting any 
rights or claims hereunder on either Fund’s behalf, shall look only to the 
other Fund’s Property in settlement of those rights or claims and not to 
the property of any other series of the Trust or to those trustees, officers, 
or shareholders.

8.4	 Any term or provision hereof that is invalid or unenforceable in any 
jurisdiction shall, as to that jurisdiction, be ineffective to the extent 
of that invalidity or unenforceability without rendering invalid or 
unenforceable the remaining terms and provisions hereof or affecting the 
validity or enforceability of any of the terms and provisions hereof in any 
other jurisdiction.

Adopted as of December 13, 2018
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APPENDIX B 
FINANCIAL HIGHLIGHTS

Guardian Portfolio — Class I Shares

All figures, except for the six-month period ended June 30, 2018, have been 
derived from the financial statements audited by Ernst & Young LLP (“E&Y”), 
the Fund’s independent registered public accounting firm. Financial statements for 
the six-month period ended June 30, 2018 have not been audited. E&Y’s reports, 
along with full financial statements, appear in the Fund’s most recent annual and 
semi-annual shareholder reports, which are available on request, on the EDGAR 
Database at the SEC’s website, sec.gov, and on NBIA’s website, www.nb.com.

This information does not reflect variable contract or qualified plan fees and 
expenses. If such fees and expenses were reflected, returns would be less than 
those shown. Please refer to the prospectus for your variable contract or your 
qualified plan documentation for information on their separate fees and expenses.

Year Ended December 31, 2013 2014 2015 2016 2017

Six 
Months 
Ended 

June 30, 
2018

PER SHARE DATA ($)
Data apply to a single share throughout each 
year indicated. You can see what the Fund 
earned (or lost), what it distributed to investors, 
and how its share price changed.
Share price (NAV) at beginning of year 20.40 26.69 24.09 16.70 14.66 16.15
Plus:
Income from investment operations
Net investment income (loss)(3) 0.09 0.16 0.09 0.06 0.13 0.03
Net gains (losses) — realized and unrealized 7.70 1.79 (1.28) 1.28 3.47 0.57
Subtotal: income (loss) from investment 
operations 7.79 1.95 (1.19) 1.34 3.60 0.60
Minus:
Distributions to shareholders
Income dividends 0.20 0.13 0.17 0.10 0.06 -
Capital gain distributions 1.30 4.42 6.03 3.28 2.05 -
Subtotal: distributions to shareholders 1.50 4.55 6.20 3.38 2.11 -
Equals:
Share price (NAV) at end of year 26.69 24.09 16.70 14.66 16.15 16.75
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Year Ended December 31, 2013 2014 2015 2016 2017

Six 
Months 
Ended 

June 30, 
2018

RATIOS (% OF AVERAGE NET ASSETS)
The ratios show the Fund's expenses and net 
investment income (loss), as they actually are 
as well as how they would have been if certain 
expense reimbursement arrangements had not 
been in effect.
Net expenses — actual 1.11 1.08 1.15 1.21 0.82 1.19(5)

Gross expenses 1.11 1.08 1.15 1.21 1.20(1) 1.19(5)

Net investment income (loss) — actual 0.38 0.60 0.42 0.36 0.81 0.34(5)

OTHER DATA
Total return shows how an investment in the 
Fund would have performed over each year, 
assuming all distributions were reinvested. The 
turnover rate reflects how actively the Fund 
bought and sold securities.
Total return (%)(2) 38.81 9.03 (4.97) 8.73 25.41(4) 3.72(6)

Net assets at end of year (in millions 
of dollars) 15.3 14.0 11.8 11.4 12.6 12.3
Portfolio turnover rate (%) 31 37 51 72 34 15(6)

(1)	 Shows what the ratio would have been if there had been no expense reimbursement. 

(2)	 Does not reflect charges and other expenses that apply to the separate account or the related insurance 
policies. Qualified plans that are direct shareholders of the Fund are not affected by insurance 
related expenses.

(3)	 Calculated based on the average number of shares outstanding during each fiscal period.

(4)	 Would have been lower if there had been no expense reimbursement.

(5)	 Annualized.

(6)	 Not annualized.
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Guardian Portfolio — Class S Shares

All figures, except for the six-month period ended June 30, 2018, have been 
derived from the financial statements audited by Ernst & Young LLP (“E&Y”), 
the Fund’s independent registered public accounting firm. Financial statements for 
the six-month period ended June 30, 2018 have not been audited. E&Y’s reports, 
along with full financial statements, appear in the Fund’s most recent annual and 
semi-annual shareholder reports, which are available on request, on the EDGAR 
Database at the SEC’s website, sec.gov, and on NBIA’s website, www.nb.com.

This information does not reflect variable contract or qualified plan fees and 
expenses. If such fees and expenses were reflected, returns would be less than 
those shown. Please refer to the prospectus for your variable contract or your 
qualified plan documentation for information on their separate fees and expenses.

YEAR ENDED DECEMBER 31, 2013 2014 2015 2016 2017

Six 
Months 
Ended 

June 30, 
2018

PER-SHARE DATA ($)
Data apply to a single share throughout each year 
indicated. You can see what the Fund earned (or 
lost), what it distributed to investors, and how its 
share price changed.
Share price (NAV) at beginning of year 20.29 26.53 23.94 16.59 14.57 15.95
Plus:
Income from investment operations
Net investment income (loss)(4) 0.06 0.12 0.07 0.05 0.05 0.02
Net gains (losses) — realized and unrealized 7.65 1.78 (1.28) 1.28 3.43 0.57
Subtotal: income (loss) from investment 
operations 7.71 1.90 (1.21) 1.33 3.48 0.59
Minus:
Distributions to shareholders
Income dividends 0.17 0.07 0.11 0.07 0.05 -
Capital gain distributions 1.30 4.42 6.03 3.28 2.05 -
Subtotal: distributions to shareholders 1.47 4.49 6.14 3.35 2.10 -
Equals:
Share price (NAV) at end of year 26.53 23.94 16.59 14.57 15.95 16.54
RATIOS (% OF AVERAGE NET ASSETS)
The ratios show the Fund’s expenses and net 
investment income (loss), as they actually are 
as well as how they would have been if certain 
expense reimbursement arrangements had not 
been in effect.
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YEAR ENDED DECEMBER 31, 2013 2014 2015 2016 2017

Six 
Months 
Ended 

June 30, 
2018

Net expenses — actual 1.25 1.25 1.25 1.25 1.25 1.26(5)

Gross expenses(1) 1.36 1.33 1.39 1.46 1.45 1.44(5)

Net investment income (loss) — actual 0.26 0.44 0.33 0.31 0.32 0.27(5)

OTHER DATA
Total return shows how an investment in the 
Fund would have performed over each year, 
assuming all distributions were reinvested. The 
turnover rate reflects how actively the Fund 
bought and sold securities.
Total return(%)(2)(3) 38.60 8.89 (5.12) 8.75 24.73 3.70(6)

Net assets at end of year (in millions of dollars) 79.9 67.8 51.3 46.2 48.4 45.7
Portfolio turnover rate (%) 31 37 51 72 34 15(6)

(1)	 Shows what this ratio would have been if there had been no expense reimbursement.
(2)	 Does not reflect charges and other expenses that apply to the separate account or the related insurance policies. 

Qualified plans that are direct shareholders of the Fund are not affected by insurance related expenses.
(3)	 Would have been lower if there had been no expense reimbursement.
(4)	 Calculated based on the average number of shares outstanding during each fiscal period
(5)	 Annualized.
(6)	 Not annualized.
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Large Cap Value Portfolio — Class I Shares

All figures, except for the six-month period ended June 30, 2018, have been 
derived from the financial statements audited by Ernst & Young LLP (“E&Y”), 
the Fund’s independent registered public accounting firm. Financial statements for 
the six-month period ended June 30, 2018 have not been audited. E&Y’s reports, 
along with full financial statements, appear in the Fund’s most recent annual and 
semi-annual shareholder reports, which are available on request, on the EDGAR 
Database at the SEC’s website, sec.gov, and on NBIA’s website, www.nb.com.

This information does not reflect variable contract or qualified plan fees and 
expenses. If such fees and expenses were reflected, returns would be less than 
those shown. Please refer to the prospectus for your variable contract or your 
qualified plan documentation for information on their separate fees and expenses.

YEAR ENDED DECEMBER 31, 2013 2014 2015 2016 2017

Six 
Months
Ended 

June 30, 
2018

PER-SHARE DATA ($)
Data apply to a single share throughout each 
year indicated. You can see what the Fund 
earned (or lost), what it distributed to investors, 
and how its share price changed.
Share price (NAV) at beginning of year 11.60 15.04 16.39 13.19 15.24 16.71
Plus:
Income from investment operations
Net investment income (loss)(3) 0.10 0.11 0.14 0.13 0.19 0.11
Net gains (losses) — realized and unrealized 3.50 1.36 (2.00) 3.34 1.83 (0.28)
Subtotal: income (loss) from  
investment operations 3.60 1.47 (1.86) 3.47 2.02 (0.17)
Minus:
Distributions to shareholders
Income dividends 0.16 0.12 0.12 0.12 0.10 -
Capital gain distributions - - 1.22 1.30 0.45 -
Subtotal: distributions to shareholders 0.16 0.12 1.34 1.42 0.55 -
Equals:
Share price (NAV) at end of year 15.04 16.39 13.19 15.24 16.71 16.54
RATIOS (% OF AVERAGE NET ASSETS)
The ratios show the Fund's expenses and net 
investment income (loss), as they actually are 
as well as how they would have been if certain 
expense reimbursement arrangements had not 
been in effect.
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YEAR ENDED DECEMBER 31, 2013 2014 2015 2016 2017

Six 
Months
Ended 

June 30, 
2018

Net expenses — actual 1.13 1.10 1.14 1.18 0.98 1.11(5)

Gross expenses 1.13 1.10 1.14 1.18 1.11(1) 1.11(5)

Net investment income (loss) — actual 0.78 0.71 0.89 0.89 1.20 1.33(5)

OTHER DATA
Total return shows how an investment in the 
Fund would have performed over each year, 
assuming all distributions were reinvested. The 
turnover rate reflects how actively the Fund 
bought and sold securities.
Total return (%)(2) 31.14 9.85 (11.80) 27.37 13.36(4) (1.02)(6)

Net assets at end of year (in millions 
of dollars) 69.9 70.3 53.3 78.6 73.2 69.7
Portfolio turnover rate (%) 165 130 153 93 91 103(6)

(1)	 Show what the ratio would have been if there had been no expense reimbursement.

(2)	 Does not reflect charges and other expenses that apply to the separate account or the related 
insurance policies. Qualified plans that are direct shareholders of the Fund are not affected by 
insurance related expenses.

(3)	 Calculated based on the average number of shares outstanding during each fiscal period. 

(4)	 Would have been lower if there had been no expense reimbursement.

(5)	 Annualized.

(6)	 Not annualized.
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Sustainable Equity Portfolio – Class I Shares

All figures, except for the six-month period ended June 30, 2018, have been 
derived from the financial statements audited by Ernst & Young LLP (“E&Y”), 
the Fund’s independent registered public accounting firm. Financial statements for 
the six-month period ended June 30, 2018 have not been audited. E&Y’s reports, 
along with full financial statements, appear in the Fund’s most recent annual and 
semi-annual shareholder reports, which are available on request, on the EDGAR 
Database at the SEC’s website, sec.gov, and on NBIA’s website, www.nb.com.

This information does not reflect variable contract or qualified plan fees and 
expenses. If such fees and expenses were reflected, returns would be less than 
those shown. Please refer to the prospectus for your variable contract or your 
qualified plan documentation for information on their separate fees and expenses.

YEAR ENDED DECEMBER 31, 2013 2014 2015 2016 2017

Six 
Months 
Ended 

June 30, 
2018

PER-SHARE DATA ($)
Data apply to a single share throughout 
each year indicated. You can see what the 
Fund earned (or lost), what it distributed to 
investors, and how its share price changed.
Share price (NAV) at beginning of year 15.89 21.72 23.88 21.46 22.57 25.67
Plus:
Income from investment operations
Net investment income (loss)(2) 0.09 0.15 0.16 0.13 0.12 0.09
Net gains (losses) — realized and unrealized 5.87 2.10 (0.28) 1.94 3.99 0.97
Subtotal: income (loss) from  
investment operations 5.96 2.25 (0.12) 2.07 4.11 1.06
Voluntary contribution from Management - 0.00 - - - -
Minus:
Distributions to shareholders
Income dividends 0.13 0.09 0.14 0.16 0.13 -
Capital gain distributions - - 2.16 0.80 0.94 -
Subtotal: distributions to shareholders 0.13 0.09 2.30 0.96 1.07 -
Equals:
Share price (NAV) at end of year 21.72 23.88 21.46 22.57 25.61 26.67
RATIOS (% OF AVERAGE NET ASSETS)
The ratios show the Fund’s expenses and net 
investment income (loss), as they actually are 
as well as how they would have been if certain 
expense reimbursement arrangements had not 
been in effect.
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YEAR ENDED DECEMBER 31, 2013 2014 2015 2016 2017

Six 
Months 
Ended 

June 30, 
2018

Net expenses — actual 0.99 0.98 0.98 1.00 0.93 0.94(5)

Gross expenses 0.99 0.98 0.98 1.00 0.94(1) 0.94(5)

Net investment income (loss) — actual 0.49 0.68 0.70 0.59 0.50 0.67(5)

OTHER DATA
Total return shows how an investment in the 
Fund would have performed over each year, 
assuming all distributions were reinvested. 
The turnover rate reflects how actively the 
Fund bought and sold securities.
Total return (%)(3) 37.60 10.38 (0.46) 9.86 18.43(4) 4.14(6)

Net assets at end of year (in millions  
of dollars) 244.2 301.3 307.6 329.1 379.6 381.3
Portfolio turnover rate (%) 29 37 24 31 18 7(6)

(1)	 Shows what the ratio would have been if there had been no expense reimbursement.

(2)	 Calculated based on the average number of shares outstanding during each fiscal period.

(3)	 Does not reflect charges and other expenses that apply to the separate account or the related insurance 
policies. Qualified plans that are direct shareholders of the Fund are not affected by insurance 
related expenses.

(4)	 Would have been lower if there had been no expense reimbursement.

(5)	 Annualized.

(6)	 Not annualized.
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Sustainable Equity Portfolio – Class S Shares

All figures, except for the six-month period ended June 30, 2018, have been 
derived from the financial statements audited by Ernst & Young LLP (“E&Y”), 
the Fund’s independent registered public accounting firm. Financial statements for 
the six-month period ended June 30, 2018 have not been audited. E&Y’s reports, 
along with full financial statements, appear in the Fund’s most recent annual and 
semi-annual shareholder reports, which are available on request, on the EDGAR 
Database at the SEC’s website, sec.gov, and on NBIA’s website, www.nb.com.

This information does not reflect variable contract or qualified plan fees and 
expenses. If such fees and expenses were reflected, returns would be less than 
those shown. Please refer to the prospectus for your variable contract or your 
qualified plan documentation for information on their separate fees and expenses.

YEAR ENDED DECEMBER 31, 2013 2014 2015 2016 2017

Six 
Months 
Ended 

June 30, 
2018

PER-SHARE DATA ($)
Data apply to a single share throughout each 
year indicated. You can see what the Fund 
earned (or lost), what it distributed to investors, 
and how its share price changed.
Share price (NAV) at beginning of year 15.92 21.76 23.93 21.54 22.66 25.69
Plus:
Income from investment operations
Net investment income (loss)(4) 0.06 0.12 0.12 0.09 0.06 0.06
Net gains (losses) — realized and unrealized 5.89 2.08 (0.27) 1.94 3.99 0.98
Subtotal: income (loss) from  
investment operations 5.95 2.20 (0.15) 2.03 4.05 1.04
Voluntary contribution from Management - 0.00 - - - -
Minus:
Distributions to shareholders
Income dividends 0.11 0.03 0.08 0.11 0.08 -
Capital gain distributions - - 2.16 0.80 0.94 -
Subtotal: distributions to shareholders 0.11 0.03 2.24 0.91 1.02 -
Equals:
Share price (NAV) at end of year 21.76 23.93 21.54 22.66 25.69 26.73
RATIOS (% OF AVERAGE NET ASSETS)
The ratios show the Fund’s expenses and net 
investment income (loss), as they actually are 
as well as how they would have been if certain 
expense reimbursement arrangements had not 
been in effect.
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YEAR ENDED DECEMBER 31, 2013 2014 2015 2016 2017

Six 
Months 
Ended 

June 30, 
2018

Net expenses — actual 1.17 1.17 1.17 1.17 1.17 1.17(5)

Gross expenses(1) 1.24 1.23 1.23 1.25 1.19 1.19(5)

Net investment income (loss) — actual 0.32 0.52 0.52 0.42 0.25 0.44(5)

OTHER DATA
Total return shows how an investment in the 
Fund would have performed over each year, 
assuming all distributions were reinvested. The 
turnover rate reflects how actively the Fund 
bought and sold securities.
Total return (%)(2)(3) 37.41 10.11 (0.59) 9.64 18.11 4.05(6)

Net assets at end of year (in millions 
of dollars) 80.7 81.1 74.9 78.2 85.7 80.1
Portfolio turnover rate (%) 29 37 24 31 18 7(6)

(1)	 Shows what this ratio would have been if there had been no expense reimbursement.

(2)	 Does not reflect charges and other expenses that apply to the separate account or the related insurance 
policies. Qualified plans that are direct shareholders of the Fund are not affected by insurance 
related expenses.

(3)	 Would have been lower if there had been no expense reimbursement.

(4)	 Calculated based on the average number of shares outstanding during each fiscal period.

(5)	 Annualized.

(6)	 Not Annualized.
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PART B
STATEMENT OF ADDITIONAL INFORMATION 

February 11, 2019

NEUBERGER BERMAN ADVISERS MANAGEMENT TRUST 
GUARDIAN PORTFOLIO 

LARGE CAP VALUE PORTFOLIO 
(each a “Merging Portfolio”)

and

SUSTAINABLE EQUITY PORTFOLIO 
(the “Surviving Portfolio”)

1290 Avenue of the Americas 
New York, New York 10104-0002 

800-877-9700 
800-366-6264

Merging Portfolio will be reorganized into the corresponding Class of Surviving 
Portfolio as follows:

Guardian Portfolio – Class I → Sustainable Equity Portfolio – Class I
Guardian Portfolio – Class S → Sustainable Equity Portfolio – Class S
Large Cap Value Portfolio – Class I → Sustainable Equity Portfolio – Class I

This Statement of Additional Information (“SAI”) relates specifically to the 
reorganization of the Merging Portfolios into the Surviving Portfolio (each, 
a “Portfolio” and, collectively, the “Portfolios”), each a series of Neuberger 
Berman Advisers Management Trust (“Trust”), whereby each Merging Portfolio 
will transfer all of its assets to the Surviving Portfolio, and shareholders in each 
Merging Portfolio will receive shares of the Surviving Portfolio in exchange 
for shares of the Merging Portfolio (“Reorganization”). This SAI consists of 
the information set forth herein and the following documents, each of which is 
incorporated by reference herein and legally forms a part of the SAI:

1.	 The combined Statement of Additional Information for the Portfolios dated 
May 1, 2018, as amended January 2, 2019.

2.	 The financial statements included in the Annual Reports to shareholders 
of the Portfolios for the fiscal year ended December 31, 2017, and the 
unaudited financial statements and Portfolio highlights included in the 
Semi-Annual Report to shareholders of the Portfolios for the six-month 
period ended June 30, 2018. 

3.	 The Annual Reports to Shareholders of the Portfolios (File No. 811-04255), 
for the fiscal year ended December 31, 2017.
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4.	 The Semi-Annual Reports to Shareholders of the Portfolios (File No. 811-
04255), for the six-month period ended June 30, 2018.

The Statement of Additional Information that is incorporated by reference 
above includes information about other portfolios in the Neuberger Berman 
Family of Portfolios that is not relevant to the Reorganization. Please disregard 
that information.

This SAI is not a prospectus. Each Portfolio’s prospectus, dated May 1, 2018 (the 
“Prospectus”) may be obtained, without charge, by calling toll-free 800-877-
9700 or 800-366-6264 or by writing to Neuberger Berman Family of Portfolios 
at 1290 Avenue of the Americas, New York, NY 10104-0002. These documents 
are also available at www.nb.com. This SAI should be read in conjunction with 
the Prospectus.
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Pro Forma Financial Statements

The following tables set forth the pro forma combined Schedules of Investments 
as of June 30, 2018, the pro forma combined Statement of Assets and Liabilities 
as of June 30, 2018, and the pro forma combined Statement of Operations 
for the 12-month period ended June 30, 2018 for the possible outcome of the 
reorganizations of Guardian Portfolio and Large Cap Value Portfolio (each, a 
“Merging Portfolio”) into Sustainable Equity Portfolio (the “Surviving Portfolio”) 
(each a “Reorganization”).

The pro forma combined Schedule of Investments contains information about 
the securities holdings of the combined Merging Portfolios and corresponding 
Surviving Portfolio as of June 30, 2018, which has, and will continue to, change 
over time due to normal portfolio turnover in response to changes in market 
conditions. Thus, it is expected that some of a Merging Portfolio’s holdings may 
not remain at the time of the Reorganizations.
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Notes to Pro Forma Combined Financial Statements

June 30, 2018 (Unaudited)

Note 1 – Description of the Trust

Neuberger Berman Advisers Management Trust (the “Trust”), was organized as a 
Delaware statutory trust on May 23, 1994 and is registered under the Investment 
Company Act of 1940 (the “1940 Act”), as amended, as an open-end management 
investment company.

Note 2 – Basis of Combination

On December 13, 2018, the Board of Trustees of the Trust approved the Plan of 
Reorganization and Dissolution (“Plan”) that provides for the transfer of all of 
the assets of Guardian Portfolio and Large Cap Value Portfolio (the “Merging 
Portfolios”) to the Sustainable Equity Portfolio (the “Surviving Portfolio” and, 
together with the “Merging Portfolios,” collectively the “Portfolios”), each a series 
of the Trust, and the assumption by the Surviving Portfolio of all of the liabilities 
of each Merging Portfolio in exchange for shares of the Surviving Portfolio having 
an aggregate value equal to the net assets of the Merging Portfolio, the distribution 
of the Surviving Portfolio shares to the Merging Portfolio shareholders of record 
determined immediately after the close of business on the closing date, and the 
subsequent liquidation of each Merging Portfolio.

Guardian Portfolio’s annual contractual effective management fee equals 0.85% of 
average daily net assets. Large Cap Value Portfolio’s annual contractual effective 
management fee equals 0.85% of average daily net assets. Sustainable Equity 
Portfolio’s annual contractual effective management fee equals 0.84% of average 
daily net assets.

Each Reorganization will be accounted for as a tax-free reorganization of 
investment companies. The unaudited pro forma combined financial statements 
are presented for the information of the reader and may not necessarily be 
representative of what the actual combined financial statements would have 
been had the Reorganization occurred at June 30, 2018. The unaudited pro forma 
combined portfolio of investments and statement of assets and liabilities reflect 
the financial position of each Merging Portfolio, and the Surviving Portfolio 
at June 30, 2018. The unaudited pro forma combined statement of operations 
reflects the results of operations of the Surviving Portfolio as if it had acquired 
each Merging Portfolio at the beginning of the year ended June 30, 2018. These 
statements have been derived from the Portfolios’ respective books and records 
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utilized in calculating daily net asset value at the dates indicated above for 
each Portfolio in accordance with United States of America generally accepted 
accounting principles (“U.S. GAAP”). The historical cost of investment securities 
will be carried forward to the surviving entity and results of operations of the 
Surviving Portfolio for pre-combination periods will not be restated.

The unaudited pro forma combined financial statements should be read in 
conjunction with the historical financial statements of the Portfolios. Each of 
the Portfolios has substantially the same significant policies as detailed in the 
historical financial statements in their Annual and Semi-Annual Reports to 
Shareholders. The preparation of financial statements in accordance with U.S. 
GAAP requires management to make estimates and assumptions that affect the 
reported amounts and disclosures. Actual results could differ from those estimates.

Following the Reorganization, Sustainable Equity Portfolio will be the “accounting 
survivor.” The general criteria that are applied to determine the proper accounting 
survivor are outlined in the “AICPA Accounting and Audit Guide for Investment 
Companies.” The legal survivor normally is considered the accounting survivor of 
the reorganization. In this case, Sustainable Equity Portfolio is the legal survivor. 
Other criteria include:

a.) Portfolio Management – The merged entity will be managed by the Manager 
and portfolio managers to the Sustainable Equity Portfolio in a manner consistent 
with the Sustainable Equity Portfolio’s current management style.

b.) Portfolio Composition – The merged entity’s investments are anticipated 
to be composed of a majority of securities currently held by the Sustainable 
Equity Portfolio.

c.) Investment Objective, Policies and Restrictions – The merged entity’s 
investment objective, policies and fundamental and non-fundamental 
investment restrictions will be the same as the Sustainable Equity Portfolio’s 
current investment objective, policies and fundamental and non-fundamental 
investment restrictions.

d.) Expense Structure and Expense Ratios – The merged entity’s expense structure 
will be the same as that of the Sustainable Equity Portfolio. The expense ratio of 
the merged entity will closely resemble that of the Sustainable Equity Portfolio.

e.) Asset Size – The Sustainable Equity Portfolio is larger than each of the Merging 
Portfolios; and it will be the dominant portion of the merged entity.
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Note 3 – Portfolio Valuation

In accordance with Accounting Standards Codification 820 “Fair Value 
Measurement” (“ASC 820”), all investments held by each of the Portfolios 
(each individually a “Portfolio”) are carried at the value that Neuberger Berman 
Investment Advisers LLC ("Management") believes a Portfolio would receive 
upon selling an investment in an orderly transaction to an independent buyer in the 
principal or most advantageous market for the investment under current market 
conditions. Various inputs, including the volume and level of activity for the asset 
or liability in the market, are considered in valuing the Portfolios' investments, 
some of which are discussed below. Significant Management judgment may be 
necessary to value investments in accordance with ASC 820.

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

•	 Level 1 – quoted prices in active markets for identical investments

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

•	 Level 3 – unobservable inputs (including a Portfolio's own assumptions in 
determining the fair value of investments)

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

The value of the Portfolios’ investments in equity securities, preferred stocks and 
master limited partnerships, for which market quotations are readily available, is 
generally determined by Management by obtaining valuations from independent 
pricing services based on the latest sale price quoted on a principal exchange 
or market for that security (Level 1 inputs). Securities traded primarily on the 
NASDAQ Stock Market are normally valued at the NASDAQ Official Closing 
Price (“NOCP”) provided by NASDAQ each business day. The NOCP is the 
most recently reported price as of 4:00:02 p.m., Eastern Time, unless that price is 
outside the range of the “inside” bid and asked prices (i.e., the bid and asked prices 
that dealers quote to each other when trading for their own accounts); in that case, 
NASDAQ will adjust the price to equal the inside bid or asked price, whichever 
is closer. Because of delays in reporting trades, the NOCP may not be based on 
the price of the last trade to occur before the market closes. If there is no sale of 
a security on a particular day, the independent pricing services may value the 
security based on market quotations.
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Management has developed a process to periodically review information provided 
by independent pricing services for all types of securities.

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

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

If a valuation is not available from an independent pricing service, or if 
Management has reason to believe that the valuation received does not represent 
the amount a Portfolio might reasonably expect to receive on a current sale in 
an orderly transaction, Management seeks to obtain quotations from brokers or 
dealers (generally considered Level 2 or Level 3 inputs depending on the number 
of quotes available). If such quotations are not readily available, the security is 
valued using methods the Trust’s Board of Trustees (the “Board”) has approved in 
the good-faith belief that the resulting valuation will reflect the fair value of the 
security. Numerous factors may be considered when determining the fair value of 
a security based on Level 2 or Level 3 inputs, including available analyst, media 
or other reports, securities within the same industry with recent highly correlated 
performance, trading in futures or American Depositary Receipts and whether the 
issuer of the security being fair valued has other securities outstanding.

The value of the Portfolios’ investments in foreign securities is generally 
determined using the same valuation methods and inputs as other Portfolio 
investments, as discussed above. Foreign security prices expressed in local 
currency values are normally translated from the local currency into U.S. dollars 
using the exchange rates as of 4:00 p.m., Eastern Time on days the New York 
Stock Exchange (“NYSE”) is open for business. The Board has approved the use 
of ICE Data Pricing and Reference Data LLC (“ICE”) to assist in determining the 
fair value of 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 a Portfolio could expect to receive for those securities or on days 
when foreign markets are closed and U.S. markets are open. In each of these 
events, ICE will provide adjusted prices for certain foreign equity securities using 
a statistical analysis of historical correlations of multiple factors (Level 2 inputs). 
In the absence of precise information about the market values of these foreign 
securities as of the time as of which a Portfolio’s share price is calculated, the 
Board has determined on the basis of available data that prices adjusted in this way 
are likely to be closer to the prices a Portfolio 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.
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Fair value prices are necessarily estimates, and there is no assurance that such 
a price will be at or close to the price at which the security is next quoted or 
next trades.

Note 4 – Shares

The unaudited pro forma net asset value per share assumes the issuance of 
common shares of beneficial interest of the Sustainable Equity Portfolio that would 
have been issued at June 30, 2018, in connection with the Reorganizations. The 
number of shares issued were calculated based on the net assets of each Merging 
Portfolio and net asset value per share of the Sustainable Equity Portfolio at 
June 30, 2018.

Note 5 – Taxes

Each Merging Portfolio, as well as the Surviving Portfolio after the Reorganization, 
intends to comply with the requirements of the Internal Revenue Code of 1986, as 
amended applicable to regulated investment companies (“RICS”) and to distribute 
substantially all of its net investment income and net realized capital gains to 
shareholders of each Portfolio. Therefore, no Federal, State and local income tax 
provision is required.

Note 6 – Unaudited Pro Forma Combined Adjustments

The accompanying unaudited pro forma combined financial statements reflect 
changes in the Sustainable Equity Portfolio’s shares as if the merger had taken 
place on June 30, 2018.

Note 7 – Costs and Portfolio Turnover Associated with the Reorganizations

NBIA will pay the costs associated with each Reorganization, including the costs 
of filing, printing and distributing disclosure documents, and legal and accounting 
fees, but excluding any brokerage costs, which will be paid by the Portfolio that 
incurs them. NBIA currently anticipates that, prior to or immediately after the 
Reorganizations, approximately 89% of Guardian Portfolio’s securities and 95% of 
Large Cap Value Portfolio’s securities will be sold as a result of repositioning the 
securities of the Merging Portfolios in connection with the Reorganizations. NBIA 
estimates that the total brokerage commissions incurred as a result of repositioning 
the Portfolios will be approximately $10,000. The Surviving Portfolio will pay any 
fees payable to governmental authorities for the registration or qualification of the 
Surviving Portfolio shares distributable to each Merging Portfolio’s shareholders 
pursuant to the Reorganization and all related transfer agency costs. Such fees and 
costs are not expected to be material to the operation of the Surviving Portfolio.
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