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2008 SEMI-ANNUAL REPORT

Premier VIT—OpCap Small Cap Portfolio

2008 Semi-Annual Report

Dear Shareholder:

We are pleased to provide you with the semi-annual report
for Premier VIT—OpCap Small Cap Portfolio (the “Portfolio”)
for the six months ended June 30, 2008.

The period was marked by significant volatility and an overall
decline for equity markets globally. Rapidly rising energy
costs combined with lingering weakness in credit markets
and the financial sector, producing a broad retrenchment.
The Standard & Poor’s 500 Index, which measures U.S. stock
market performance, returned -11.91% for the period. Within
the S&P 500, the financials sector led the decline for the
period and only the energy and materials sectors posted
positive results. U.S. mid and small capitalization stocks
outperformed large caps. Growth stocks outperformed value
stocks at every capitalization level.

Please refer to the following pages for specific Portfolio
information. If you have any questions regarding the
information provided, please contact your financial adviser.

Thank you for investing with us, we remain dedicated to
serving your investment needs.

Brian S. Shlissel
President & Chief Executive Officer

Letter to Shareholders
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2008 SEMI-ANNUAL REPORT

Premier VIT—OpCap Small Cap Portfolio
(unaudited)

2008 Semi-Annual Report

Important information about the Portfolio

Investment products may be subject to various risks as
described in the prospectus. Some of those risks may include,
but are not limited to, the following: derivative risk, small
company risk, foreign security risk and specific sector
investment risks. Use of derivative instruments may involve
certain costs and risks such as liquidity risk, interest rate risk,
market risk, credit risk, management risk and the risk that a
fund could not close out a position when it would be most
advantageous to do so. Portfolios investing in derivatives could
lose more than the principal amount invested in those
instruments. Investing in foreign securities may entail risk due
to foreign economic and political developments; this risk may
be enhanced when investing in emerging markets. Smaller
companies may be more volatile than larger companies and
may entail more risk. Concentrating investments in individual
sectors may add additional risk and additional volatility
compared to a diversified equity portfolio. Please refer to a
prospectus for complete details.

Form N-Q
The Portfolio files its complete schedule of portfolio holdings
with the Securities and Exchange Commission (the “SEC”) for
the first and third quarters of its fiscal year on Form N-Q. Form
N-Q is available (i) on the SEC’s website at www.sec.gov, and
(ii) may be reviewed and copied at the SEC’s Public Reference
Room in Washington D.C. Information on the operation of the
Public Reference Room may be obtained by calling
1-800-SEC-0330.

Proxy Voting
The Portfolio’s Sub-Adviser has adopted written proxy voting
policies and procedures (“Proxy Policy”) as required by
Rule 206(4)-6 under the Investment Advisers Act of 1940. The
Proxy Policy has been adopted by the Portfolio as the policies
and procedures that the Sub-Adviser will use when voting
proxies on behalf of the Portfolio. Copies of the written Proxy
Policy and the factors that the Sub-Adviser may consider in
determining how to vote proxies for the Portfolio, and
information about how the Portfolio voted proxies relating to
portfolio securities held during the most recent twelve-month
period ended June 30, are available without charge, upon
request, by calling (800) 628-1237 and on the SEC’s website at
www.sec.gov.

The following disclosure provides important information
regarding the Shareholder’s Expense Example, which appears
on the following page. Please refer to this information when
reviewing the  Shareholder Expense Example.

Shareholder Expense Example
Portfolio Shareholders incur two types of costs: (1) transaction
costs, and (2) ongoing costs, including management fees and
other Portfolio expenses. The Shareholder Expense Example is
intended to help shareholders understand ongoing costs (in
dollars) of investing in the Portfolio and to compare these costs
with the ongoing costs of investing in other mutual funds. The
Shareholder Expense Example is based on an investment of
$1,000.00 invested at the beginning of the period and held for
the entire period indicated which is from January 1, 2008 to
June 30, 2008.

Actual Expenses
The information in the table under the heading “Actual
Performance” provides information about actual account
values and actual expenses. Shareholders may use the
information in these columns, together with the amount
invested, to estimate the expenses that were paid over the
period. Simply divide your account value by $1,000.00 (for
example, an $8,600.00 account value divided by
$1,000.00 = $8.60), then multiply the result by the number in
the row entitled “Expenses Paid” to estimate the expenses you
paid on your account during this period.

Hypothetical Example for Comparison Purposes
The information in the table under the heading “Hypothetical
Performance (5% return before expenses)” provides
information about hypothetical account values and
hypothetical expenses based on the Portfolio’s actual expense
ratio and an assumed rate of return of 5% per year before
expenses, which is not the Portfolio’s actual return. The
hypothetical account values and expenses may not be used to
estimate the actual ending account balance or expenses that
were paid for the period. Shareholders may use this
information to compare the ongoing costs of investing in the
Portfolio and other funds. To do so, compare this 5%
hypothetical example with the 5% hypothetical examples that
appear in the shareholder reports of other funds.

Please note that the expenses shown in the table are meant to
highlight ongoing costs only and do not reflect any
transactional costs. Therefore, the information under the
heading “Hypothetical Performance (5% return before
expenses)” is useful in comparing ongoing costs only, and will
not help determine the relative total costs of owning different
funds. In addition, if these transactional costs were included,
costs would have been higher.

Expense ratios may vary from period to period due to
fluctuation in Portfolio size and expenses.
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2008 SEMI-ANNUAL REPORT

Premier VIT—OpCap Small Cap Portfolio
(unaudited)

2008 Semi-Annual Report

• U.S. stocks moved lower in the six months
ended June 30, 2008. Concerns over
record oil prices, the U.S. credit crisis,
slowing growth and rising inflation all
contributed to a cautious mood that
weighed most on financials and
consumer discretionary stocks. Energy
stocks advanced with soaring oil prices.
Stocks from all capitalization segments
retreated, with mid caps holding up
better than large and small caps. Growth-
oriented issues outperformed value.

• Among financials, which detracted from
Portfolio performance, Boston Private
Financial Holdings, share price declined
due to further deterioration in the housing
market and the investment manager’s
announcement that it would put away

more money to prepare for losses on
unpaid loans. Boston Private has
approximately $700 million in construction
loans in Florida and Southern California.

• In the industrials sector, which detracted
from Portfolio performance, shares of AAR
fell along with a downturn in the
aerospace and defense industries. Analysts
cited concerns that rising fuel costs and a
softening economy would outweigh AAR’s
otherwise solid fundamentals. The
combined forces of higher fuel prices and
economic slowing also caused a decline in
the Portfolio’s position in Republic Airways,
which runs commuter routes under
several brand names.

• In the consumer discretionary sector,
apparel retailers Gymboree and

Aeropostale contributed positively to
relative returns. Gymboree reported sales
and profits from the 2007 Christmas
season more than doubled analysts’
expectations. Gymboree also provided
upbeat guidance for 2008. Retailers
serving children’s and teen’s markets
have brightened a lackluster retail sector,
giving credence to the adage parents will
do without so their children don’t have to.

• Among utilities, which contributed
positively to Portfolio performance,
shares of Vectren rose on continued
investor interest for utility and energy
stocks. The Indiana-based gas and electric
service provider company anticipates
natural gas prices for the coming winter
will be much greater than in past years
due to increased demand.

Top Ten Industries as of 6/30/08
(% of net assets)
Healthcare & Hospitals 11.9%
Financial Services 10.4%
Oil & Gas 9.6%
Telecommunications 5.5%
Apparel & Textiles 5.1%
Real Estate 4.8%
Semi-conductors 4.8%
Commercial Services 4.4%
Retail 4.2%
Utilities 4.0%

Total Returns   for the periods ended 6/30/08 (* Average Annual Total Return)

Six months 1 year 5 year* 10 year*
OpCap Small Cap Portfolio (12.04)% (17.86)% 9.85% 7.39%
Russell 2000 Index (9.37)% (16.19)% 10.29% 5.53%
Performance quoted represents past performance. Past performance is no guarantee of future results. Investment return and the principal value of
an investment will fluctuate. Shares may be worth more or less than original cost when redeemed. Current performance may be lower or higher than
performance shown. For performance current to the most recent month-end, please visit http://www.allianzinvestors.com/PremierVIT. Total return
calculations do not reflect charges imposed by the Variable Accounts, assumes reinvestment of all dividends and distributions and do not reflect the
deduction of taxes that a shareholder would pay on fund distributions or the redemption of shares. Total return for a period of less than one year is
not annualized.

Shareholder Expense Example   for the period ended 6/30/08
Beginning Value Ending Value Expenses Paid

Actual Performance $1,000.00 $879.60 $4.53
Hypothetical Performance (5% return before expenses) $1,000.00 $1,020.04 $4.87
Expenses are equal to the Portfolio’s annualized expense ratio of 0.97%; multiplied by the average account value over the period, multiplied by 182/366 (to reflect
the number of days in the period).
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Premier VIT
OpCap Small Cap Portfolio

SCHEDULE OF INVESTMENTS

June 30, 2008
(unaudited)

COMMON STOCK — 96.2%
Aerospace/Defense — 2.0%

72,400 AAR Corp. (a)  . . . . . . . . . . . . . $979,572
26,700 Esterline Technologies Corp. (a) . 1,315,242

2,294,814

Airlines — 0.8%
106,700 Republic Airways 

Holdings, Inc. (a) . . . . . . . . . . 924,022

Apparel & Textiles — 5.1%
167,500 Iconix Brand Group, Inc. (a)  . . 2,023,400
129,000 Maidenform Brands, Inc. (a)  . . 1,741,500
73,700 Wolverine World Wide, Inc.  . . . 1,965,579

5,730,479

Capital Goods — 3.5%
76,800 EnerSys (a) . . . . . . . . . . . . . . . . 2,628,864

164,300 Flow International Corp. (a)  . . 1,281,540

3,910,404

Commercial Services — 4.4%
96,400 Geo Group, Inc. (a)  . . . . . . . . . 2,169,000

163,800 Global Cash Access 
Holdings, Inc. (a) . . . . . . . . . . 1,123,668

30,900 Macquarie Infrastructure Co. LLC . 781,461
40,900 Mobile Mini, Inc. (a)  . . . . . . . . 818,000

4,892,129

Computer Services — 1.3%
32,500 CACI International, Inc., 

Class A (a)  . . . . . . . . . . . . . . . 1,487,525

Computer Software — 3.2%
73,300 Blackbaud, Inc. . . . . . . . . . . . . . 1,568,620
56,600 Commvault Systems, Inc. (a)  . . 941,824

214,700 Glu Mobile, Inc. (a)  . . . . . . . . . 1,037,001

3,547,445

Consumer Discretionary — 2.1%
277,000 Leapfrog Enterprises, Inc. (a)  . 2,304,640

Diversified Manufacturing — 1.0%
59,600 Hexcel Corp. (a) . . . . . . . . . . . . 1,150,280

Energy — 0.5%
7,600 Exterran Holdings, Inc. (a) . . . . 543,324

Shares Value Shares Value

Financial Services — 10.4%
19,100 Affiliated Managers 

Group, Inc. (a)  . . . . . . . . . . . . $1,720,146
78,700 Boston Private Financial 

Holdings, Inc.  . . . . . . . . . . . . 446,229
16,854 City National Corp.  . . . . . . . . . 709,048
78,690 Encore Bancshares, Inc. (a)  . . . 1,231,499
66,400 Investment Technology 

Group, Inc. (a)  . . . . . . . . . . . . 2,221,744
52,100 Pacific Capital Bancorp  . . . . . . 717,938
63,100 Prosperity Bancshares, Inc.  . . . 1,686,663
88,400 Renasant Corp. . . . . . . . . . . . . . 1,302,132
64,900 Signature Bank (a)  . . . . . . . . . . 1,671,824

11,707,223

Food & Beverage — 1.4%
57,800 Papa John’s International, Inc. (a) . 1,536,902

Healthcare & Hospitals — 11.9%
61,300 Abaxis, Inc. (a) . . . . . . . . . . . . . 1,479,169
35,100 Emergency Medical 

Services Corp. (a)  . . . . . . . . . 794,313
45,600 Immucor, Inc. (a)  . . . . . . . . . . . 1,180,128

105,800 IPC The Hospitalist Co., Inc. (a) 1,991,156
27,700 Kendle International, Inc. (a)  . . 1,006,341

131,100 Merit Medical Systems, Inc. (a) 1,927,170
84,200 Omnicell, Inc. (a)  . . . . . . . . . . . 1,109,756
67,100 Power Medical 

Interventions, Inc. (a)  . . . . . . 372,405
55,800 SonoSite, Inc. (a)  . . . . . . . . . . . 1,562,958

122,100 Symmetry Medical, Inc. (a)  . . . 1,980,462

13,403,858

Insurance — 3.7%
50,565 Assured Guaranty Ltd.  . . . . . . . 909,664
58,300 Delphi Financial Group, Inc., 

Class A . . . . . . . . . . . . . . . . . . 1,349,062
45,000 First Mercury Financial Corp. (a) . 793,800
22,200 RLI Corp.  . . . . . . . . . . . . . . . . . 1,098,234

4,150,760

Machinery — 1.9%
24,130 Astec Industries, Inc. (a)  . . . . . . 775,538
58,500 Columbus Mckinnon Corp. (a) . 1,408,680

2,184,218

Metal Fabricate/Hardware — 1.5%
57,800 AM Castle & Co.  . . . . . . . . . . . 1,653,658
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Premier VIT
OpCap Small Cap Portfolio

SCHEDULE OF INVESTMENTS

June 30, 2008 
(unaudited) (continued)

Metals & Mining — 1.5%
52,400 Dynamic Materials Corp.  . . . $1,726,580

Multi-Media — 1.7%
120,900 World Wrestling 

Entertainment, Inc.  . . . . . . . . 1,870,323

Oil & Gas — 9.6%
36,600 Berry Petroleum Co., Class A  . 2,155,008
71,800 EXCO Resources, Inc. (a)  . . . . 2,650,138
66,700 Matrix Service Co. (a)  . . . . . . . 1,538,102
83,400 Rosetta Resources, Inc. (a) . . . . 2,376,900
24,300 Unit Corp. (a)  . . . . . . . . . . . . . . 2,016,171

10,736,319

Pharmaceuticals — 2.3%
81,300 Perrigo Co.  . . . . . . . . . . . . . . . . 2,582,901

Real Estate (REIT) — 4.8%
85,100 Anworth Mortgage Asset Corp. 554,001
45,400 Capstead Mortgage Corp.  . . . . 492,590
57,400 Cousins Properties, Inc.  . . . . . . 1,325,940
95,200 Dupont Fabros Technology, Inc. 1,774,528

124,900 Medical Properties Trust, Inc.  . 1,263,988

5,411,047

Retail — 4.2%
36,100 Aeropostale, Inc. (a) . . . . . . . . . 1,131,013

148,300 Carrols Restaurant 
Group, Inc. (a)  . . . . . . . . . . . . 769,677

124,100 Einstein Noah Restaurant
Group, Inc. (a)  . . . . . . . . . . . . 1,373,787

92,600 Winn-Dixie Stores, Inc. (a)  . . . 1,483,452

4,757,929

Semi-conductors — 4.8%
147,900 AuthenTec, Inc. (a) . . . . . . . . . . 1,541,118
118,400 Fairchild Semi-conductor

International, Inc. (a)  . . . . . . . 1,388,832
95,600 Microsemi Corp. (a) . . . . . . . . . 2,407,208

5,337,158

Technology — 1.8%
51,500 Phase Forward, Inc. (a) . . . . . . . 925,455

805,300 Quantum Corp. (a)  . . . . . . . . . . 1,087,155

2,012,610

Shares Value Shares Value

Telecommunications — 5.5%
221,500 Arris Group, Inc. (a) . . . . . . . . . $1,871,675
40,100 Comtech Telecommunications 

Corp. (a)  . . . . . . . . . . . . . . . . 1,964,900
141,700 Syniverse Holdings, Inc. (a) . . . 2,295,540

6,132,115

Transportation — 1.3%
42,800 HUB Group, Inc., Class A (a)  . 1,460,764

Utilities — 4.0%
61,700 Atmos Energy Corp.  . . . . . . . . 1,701,069
87,300 Vectren Corp.  . . . . . . . . . . . . . . 2,724,633

4,425,702

Total Common Stock
(cost-$113,001,401)  . . . . . . 107,875,129

EXCHANGE-TRADED FUND — 1.0%
16,700 iShares Russell 2000 Index Fund

(cost-$1,241,102) . . . . . . . . . . 1,152,801
Principal
Amount
(000s)

U.S. GOVERNMENT AGENCY 
SECURITY — 3.4%

$3,760 Federal Home Loan Bank
Discount Note, 2.00%, 7/1/08
(cost-$3,760,000) . . . . . . . . . . 3,760,000

Total Investments
(cost-$118,002,503) 100.6% 112,787,930

Liabilities in excess
of other assets  . . . . (0.6)% (639,227)

Net Assets . . . . . . . . . 100.0% $112,148,703

Notes to Schedule of Investments:

(a) Non-income producing.

Glossary:

REIT - Real Estate Investment Trust

See accompanying Notes to Financial Statements
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Assets:
Investments, at value (cost-$118,002,503) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $112,787,930
Cash  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,548
Receivable for investments sold  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 146,886
Dividends receivable  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 122,791
Receivable from shares of beneficial interest sold . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 111,579
Prepaid expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9,623

Total Assets  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 113,183,357

Liabilities:
Payable for investments purchased . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 713,447
Deferred trustees’ retirement plan expense  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 118,777
Investment advisory fees payable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 93,971
Payable for shares of beneficial interest redeemed  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 52,526
Accrued expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 55,933

Total Liabilities  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,034,654

Net Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $112,148,703

Composition of Net Assets:
Beneficial interest shares of $0.01 per value (unlimited number authorized)  . . . . . . . . . . . . . . . . . . $55,493
Paid-in-capital in excess of par  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 122,889,007
Undistributed net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 224,202
Accumulated net realized loss on investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (5,805,426)
Net unrealized depreciation of investments  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (5,214,573)

Net Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $112,148,703

Shares outstanding  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,549,326

Net asset value, offering price and redemption price per share . . . . . . . . . . . . . . . . . . . . . . . . . . $20.21

Premier VIT
OpCap Small Cap Portfolio

STATEMENT OF ASSETS AND LIABILITIES

June 30, 2008
(unaudited)

See accompanying Notes to Financial Statements
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Investment Income:
Dividends  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $688,875
Interest  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16,784

Total investment income  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 705,659

Expenses:
Investment advisory fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 491,591
Custodian and accounting agent fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 23,068
Trustees’ fees and expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 20,696
Transfer agent fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18,356
Shareholder communications  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18,353
Audit and tax services  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16,419
Legal fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,969
Insurance expense  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,873
Miscellaneous . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,393

Total expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 597,718
Less: custody credits earned on cash balances . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (57)

Net expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 597,661

Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 107,998

Realized and Change in Unrealized Gain (Loss):
Net realized loss on investments  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (4,504,333)
Net change in unrealized appreciation/depreciation of investments  . . . . . . . . . . . . . . . . . . . . . . . (11,941,387)

Net realized and change in unrealized loss on investments  . . . . . . . . . . . . . . . . . . . . . . . . . . (16,445,720)

Net decrease in net assets resulting from investment operations  . . . . . . . . . . . . . . . . . . . . . . . . . $(16,337,722)

Premier VIT
OpCap Small Cap Portfolio

STATEMENT OF OPERATIONS

For the six months ended June 30, 2008
(unaudited)

See accompanying Notes to Financial Statements
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Six Months
ended

June 30, 2008 Year ended
(unaudited) December 31, 2007

Investment Operations:
Net investment income  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $107,998 $247,003
Net realized gain (loss) on investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (4,504,333) 23,542,668
Net change in unrealized appreciation/depreciation of investments  . . . . . . . . . (11,941,387) (21,735,614)

Net increase (decrease) in net assets resulting from investment operations  . (16,337,722) 2,054,057

Distributions to Shareholders from net realized gains . . . . . . . . . . . . . . . . . (24,841,236) (36,111,252)

Share Transactions:
Net proceeds from the sale of shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,873,202 11,025,509
Reinvestment of distributions  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 24,841,236 36,111,252
Cost of shares redeemed  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (15,390,693) (48,276,803)

Net increase (decrease) in net assets from share transactions . . . . . . . . . . . . 13,323,745 (1,140,042)

Total decrease in net assets  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (27,855,213) (35,197,237)

Net Assets:
Beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 140,003,916 175,201,153

End of period (including undistributed net investment income of 
$224,202 and $116,204, respectively) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $112,148,703 $140,003,916

Shares Issued and Redeemed:
Issued  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 143,466 310,315
Issued in reinvestment of distributions  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,182,352 1,150,772
Redeemed  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (572,799) (1,433,167)

Net increase . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 753,019 27,920

Premier VIT
OpCap Small Cap Portfolio

STATEMENT OF CHANGES IN NET ASSETS

See accompanying Notes to Financial Statements
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Six Months
ended

June 30, 2008 Year ended December 31

(unaudited) 2007 2006 2005 2004 2003

Net asset value, beginning of period  . . . . $29.19 $36.74 $31.28 $36.15 $30.68 $21.52

Investment Operations:
Net investment income (loss)  . . . . . . . . . . 0.02 0.05 (0.03) (0.12) (0.11) 0.05
Net realized and change in unrealized

gain (loss) on investments  . . . . . . . . . . (3.32) 0.74 7.36 (0.13) 5.59 9.12

Total from investment operations . . . . . (3.30) 0.79 7.33 (0.25) 5.48 9.17

Dividends and Distributions
to Shareholders from:

Net investment income . . . . . . . . . . . . . . . — — — — (0.01) (0.01)
Net realized gains . . . . . . . . . . . . . . . . . . . (5.68) (8.34) (1.87) (4.62) — —

Total dividends and
distributions to shareholders  . . . . . . (5.68) (8.34) (1.87) (4.62) (0.01) (0.01)

Net asset value, end of period  . . . . . . . . . $20.21 $29.19 $36.74 $31.28 $36.15 $30.68

Total Return (1)  . . . . . . . . . . . . . . . . . . . (12.04)% 0.58% 24.08% 0.06% 17.88% 42.65%

Ratios/Supplemental data:
Net assets, end of period (000’s)  . . . . . . . $112,149 $140,004 $175,201 $190,145 $275,319 $248,950
Ratio of expenses to

average net assets (2)  . . . . . . . . . . . . . . 0.97%(3) 0.95% 0.93% 0.92% 0.91% 0.93%
Ratio of net investment income (loss)

to average net assets  . . . . . . . . . . . . . . . 0.18%(3) 0.15% (0.06)% (0.32)% (0.30)% 0.23%
Portfolio turnover  . . . . . . . . . . . . . . . . . . . 28% 69% 99% 94% 102% 136%

(1) Assumes reinvestment of all dividends and distributions. Total return for a period of less than one year is not
annualized.

(2) Inclusive of custody expenses offset by credits earned on cash balances at the custodian bank (See Note (1)(H)
in Notes to Financial Statements).

(3) Annualized.

Premier VIT
OpCap Small Cap Portfolio

FINANCIAL HIGHLIGHTS

For a share of beneficial interest outstanding throughout each period:

See accompanying Notes to Financial Statements
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(1) Organization and Significant Accounting Policies

Premier VIT (the “Trust”), was organized on May 12, 1994 as a Massachusetts business trust and is registered under
the Investment Company Act of 1940, as amended (the “1940 Act”), as a diversified, open-end management
investment company. The Trust is authorized to issue an unlimited number of shares of beneficial interest at $0.01
par value. The Trust is comprised of the: NFJ Dividend Value Portfolio, OpCap Balanced Portfolio, OpCap Equity
Portfolio, OpCap Managed Portfolio, OpCap Mid Cap Portfolio, and OpCap Small Cap Portfolio (the “Portfolio”).
OpCap Advisors LLC (the “Investment Adviser”) serves as the Trust’s investment adviser. The Investment Adviser
is an indirect wholly-owned subsidiary of Allianz Global Investors of America L.P. (“Allianz Global”). Allianz
Global is an indirect majority-owned subsidiary of Allianz SE.

The Portfolio’s objective is to seek capital appreciation through a diversified portfolio consisting primarily of
securities of companies with market capitalizations of under $2 billion at the time of purchase.

The accompanying financial statements and notes thereto are those of the Portfolio. The financial statements of the
other portfolios are presented in separate reports. The Trust is an investment vehicle for variable annuity and variable
life insurance contracts of various life insurance companies and qualified pension and retirement plans.

The preparation of the financial statements in accordance with accounting principles generally accepted in the
United States of America requires management to make estimates and assumptions that affect the reported amounts
and disclosures in the financial statements. Actual results could differ from these estimates.

In the normal course of business, the Trust enters into contracts that contain a variety of representations which provide
general indemnifications. The Trust’s maximum exposure under these arrangements is unknown as this would
involve future claims that may be made against the Trust that have not yet been asserted. However, the Trust expects
the risk of any loss to be remote.

In July 2006, the Financial Accounting Standards Board issued Interpretation No. 48, “Accounting for Uncertainty
in Income Taxes—an Interpretation of FASB Statement No. 109” (the “Interpretation”). The Interpretation establishes
for all entities, including pass-through entities such as the Portfolio, a minimum threshold for financial statement
recognition of the benefit of positions taken in filing tax returns (including whether an entity is taxable in a particular
jurisdiction), and requires certain expanded tax disclosures. Portfolio management has determined that its evaluation
of the Interpretation has resulted in no material impact to the Portfolio’s financial statements at June 30, 2008.

In March 2008, the Financial Accounting Standards Board issued Statement of Financial Accounting Standards
No. 161, “Disclosures about Derivative Instruments and Hedging Activities” (“SFAS 161”). SFAS 161 is effective
for fiscal years and interim periods beginning after November 15, 2008. SFAS 161 requires enhanced disclosures
about a portfolio’s derivative and hedging activities. The Trust’s management is currently evaluating the impact the
adoption of SFAS 161 will have on the Portfolio’s financial statement disclosures.

The following is a summary of significant accounting policies followed by the Portfolio:

(A) Valuation of Investments

Portfolio securities and other financial instruments for which market quotations are readily available are stated at
market value. Portfolio securities and other financial instruments, for which market quotations are not readily
available or if a development/event occurs that may significantly impact the value of a security, are fair-valued, in
good faith, pursuant to guidelines established by the Board of Trustees or persons acting at their discretion pursuant
to guidelines established by the Board of Trustees. Portfolio securities and other financial instruments listed on a
national securities exchange or traded in the over-the-counter National Market System are valued each business day
at the last reported sales price; if there are no such reported sales, the securities are valued at the last quoted bid price.
Other Portfolio securities traded over-the-counter and not part of the National Market System are valued at the last
quoted bid price. The market value for NASDAQ National Market and Small Cap securities may also be calculated
using the NASDAQ Official Closing Price instead of the last reported sales price. Short-term securities maturing in

Premier VIT
OpCap Small Cap Portfolio

NOTES TO FINANCIAL STATEMENTS

June 30, 2008
(unaudited)
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Premier VIT
OpCap Small Cap Portfolio

NOTES TO FINANCIAL STATEMENTS

June 30, 2008
(unaudited) (continued)

60 days or less are valued at amortized cost, if their original term to maturity was 60 days or less or by amortizing
their value on the 61st day prior to maturity, if their original term to maturity exceeded 60 days. The prices used by
the Portfolio to value securities may differ from the value that would be realized if the securities were sold and the
differences could be material to the financial statements. The Portfolio’s net asset value is normally determined daily
at the close of regular trading (normally, 4:00 p.m. Eastern Time) on the New York Stock Exchange (“NYSE”) on
each day the NYSE is open for business.

(B) Fair Value Measurements

Effective January 1, 2008, the Portfolio adopted Financial Accounting Standards Board Statement of Financial
Accounting Standards No. 157, “Fair Value Measurements” (“SFAS 157”). This standard clarifies the definition of
fair value for financial reporting, establishes a framework for measuring fair value and requires additional disclosures
about the use of the fair value measurements. The three levels of the fair value hierarchy under SFAS 157 are
described below:

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

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

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

The valuation techniques used by the Portfolio to measure fair value during the six months ended June 30, 2008
maximized the use of observable inputs and minimized the use of unobservable inputs.

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

The following is a summary of the inputs used as of June 30, 2008 in valuing the Portfolio’s investments carried at
value:

Investments in
Valuation Inputs Securities

Level 1 – Quoted Prices $109,027,930
Level 2 – Other Significant Observable Inputs 3,760,000
Level 3 – Significant Unobservable Inputs —

Total $112,787,930

(C) Investment Transactions and Other Income

Investment transactions are accounted for on the trade date. Realized gains and losses from the sale of investments
are determined on the identified cost basis. Dividend income is recorded on the ex-dividend date. Interest income
is accrued as earned. Discounts or premiums on debt securities purchased are accreted or amortized to interest
income over the lives of the respective securities using the effective interest method. Payments received from certain
investments may be comprised of dividends, realized gains and return of capital. The payments may initially be
recorded as dividend income and may subsequently be reclassified as realized gains and/or return of capital upon
receipt of information from the issuer.

(1) Organization and Significant Accounting Policies (continued)

(A) Valuation of Investments (continued)
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Premier VIT
OpCap Small Cap Portfolio

NOTES TO FINANCIAL STATEMENTS

June 30, 2008
(unaudited) (continued)

The Portfolio intends to distribute all of its taxable income and to comply with the other requirements of the U.S.
Internal Revenue Code of 1986, as amended, applicable to regulated investment companies. Accordingly, no
provision for U.S. federal income taxes is required.

(E) Dividends and Distributions

Dividends and distributions to shareholders from net investment income and net realized capital gains, if any, are
declared and paid at least annually. The Portfolio records dividends and distributions to its shareholders on the ex-
dividend date. The amount of dividends and distributions is determined in accordance with federal income tax
regulations, which may differ from generally accepted accounting principles. These “book-tax” differences are
considered either temporary or permanent in nature. To the extent these differences are permanent in nature, such
amounts are reclassified within the capital accounts based on their federal income tax treatment; temporary
differences do not require reclassification. To the extent dividends and/or distributions exceed current and
accumulated earnings and profits for federal income tax purposes, they are reported as dividends and/or distributions
of paid-in-capital in excess of par.

(F) Allocation of Expenses

Expenses specifically identifiable to a particular portfolio are borne by that portfolio. Other expenses are allocated
to each portfolio of the Trust based on its net assets in relation to the total net assets of all applicable portfolios of
the Trust or on another reasonable basis.

(G) Trustees’ Retirement Plan

The trustees have adopted a Retirement Plan (the “Plan”). The Plan provides for payments upon retirement to
independent trustees based on the average annual compensation paid to them during their five highest paid years of
service. An independent trustee must serve for a minimum of seven years (or such lesser period as may be approved
by the Board of Trustees) to become eligible to receive benefits. At June 30, 2008, the Portfolio’s payable in
connection with the Plan was $118,777, of which $1,791 was accrued during six months ended June 30, 2008.

(H) Custody Credits Earned on Cash Balances

The Portfolio has an expense offset arrangement with its custodian bank whereby uninvested cash balances earn
credits which reduce monthly custodian and accounting agent fees. Had these cash balances been invested in income
producing securities, they would have generated income for the Portfolio.

(2) Investment Adviser/Sub-Adviser/Distributor

The Portfolio has an Investment Management Agreement (the “Agreement”) with the Investment Adviser. Subject
to the supervision of the Trust’s Board of Trustees, the Investment Adviser is responsible for managing, either
directly or through others selected by it, the Portfolio’s investment activities, business affairs, and administrative
matters. Pursuant to the Agreement, the Investment Adviser receives an annual fee, payable monthly, at an annual
rate of 0.80% on the first $400 million of the Portfolio’s average daily net assets, 0.75% on the next $400 million
of average daily net assets and 0.70% of average daily net assets thereafter. The Investment Adviser is contractually
obligated to waive that portion of the advisory fee and to assume any necessary expense in order to limit total
operating expenses of the Portfolio to 1.00% of average daily net assets (net of any custody credits earned on cash
balances at the custodian bank) on an annual basis. The Investment Adviser has retained its affiliate, Oppenheimer
Capital LLC (the “Sub-Adviser”), to manage the Portfolio’s investments. The Investment Adviser and not the
Portfolio pays a portion of the fees it receives to the Sub-Adviser in return for its services.

(1) Organization and Significant Accounting Policies (continued)

(D) Federal Income Taxes
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Premier VIT
OpCap Small Cap Portfolio

NOTES TO FINANCIAL STATEMENTS

June 30, 2008
(unaudited) (continued)

Allianz Global Investors Distributors LLC (the “Distributor”), an affiliate of the Investment Adviser, serves as the
distributor of the Trust’s shares. Pursuant to a distribution agreement with the Trust, the Investment Adviser on behalf
of the Portfolio pays the Distributor.

(3) Investments in Securities

For the six months ended June 30, 2008, purchases and sales of securities, other than short-term securities, aggregated
$34,810,356 and $48,164,400, respectively.

(4) Income Tax Information

The cost basis of portfolio securities of $118,002,503 is substantially the same for both federal income tax and
financial reporting purposes. Aggregated gross unrealized appreciation for securities in which there is an excess of
value over tax cost is $11,822,781; aggregate gross unrealized depreciation for securities in which there is an excess
of tax cost over value is $17,037,354; net unrealized depreciation for federal income tax purposes is $5,214,573.

(5) Legal Proceedings

In June and September 2004, certain affiliates of the Investment Adviser (the “Affiliates”) including the Distributor
and Allianz Global, agreed to settle, without admitting or denying the allegations, claims brought by the Securities
and Exchange Commission and the New Jersey Attorney General alleging violations of federal and state securities
laws with respect to certain open-end portfolios for which one of the Affiliates serves as investment adviser and
the Distributor serves as principal underwriter. The settlements related to an alleged “market timing” arrangement
in certain open-end portfolios formerly sub-advised by one of the Affiliates. The Affiliates agreed to pay a total of
$68 million to settle the claims. In addition to monetary payments, the settling parties agreed to undertake certain
corporate governance, compliance and disclosure reforms related to market timing, and consented to cease and
desist orders and censures. None of the settlements alleged that any inappropriate activity took place with respect
to the Portfolio.

Since February 2004, certain of the Affiliates and their employees have been named as defendants in a number of
pending lawsuits concerning “market timing,” which allege the same or similar conduct underlying the regulatory
settlements discussed above. The market timing lawsuits have been consolidated in a multi-district litigation
proceeding in the U.S. District Court of Maryland. Any potential resolution of these matters may include, but not
be limited to, judgments or settlements for damages against the Affiliates or related injunctions.

The Affiliates believe that these matters are not likely to have a material adverse effect on the Portfolio or on their
ability to perform their respective investment advisory activities relating to the Portfolio.

The foregoing speaks only as of the date hereof.

(2) Investment Adviser/Sub-Adviser/Distributor (continued)
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The Investment Company Act of 1940 requires that both the full Board of Trustees (the “Trustees”) and a majority
of the non-interested (“independent”) Trustees, voting separately, approve the Trust’s Investment Advisory Agreement
(the “Advisory Agreement”) with the Investment Adviser and the Portfolio Management Agreements (the
“Sub-Advisory Agreements” and together with the Advisory Agreement the “Agreements”) between the Investment
Adviser and the Sub-Advisers, as it pertains to the Portfolios of the Trust. The Trustees met on February 11, 2008
(the “contract review meeting”) for the specific purpose of considering whether to approve the Agreements. The
independent Trustees were assisted in their evaluation of the Agreements by experienced independent legal counsel,
from whom they received separate legal advice and with whom they met separately from Trust management during
the contract review meeting.

Based on their evaluation of factors that they deemed to be material, including those factors described below, the
Board of Trustees, including a majority of the independent Trustees, approved the continuation of the Agreements.

In determining to approve the Advisory Agreement and the Sub-Advisory Agreements, the Trustees met with the
relevant investment advisory personnel from the Investment Adviser and Sub-Advisers and considered information
relating to personnel providing services under the applicable agreement. The information considered included the
education and experience of the personnel providing services, including the education and experience of the
investment professionals expected to be on the team of investment professionals managing each Portfolio. The
Trustees also took into account the time and attention that had been devoted by senior management to the Portfolios
and the other funds in the complex. The Trustees evaluated the level of skill required to manage the Portfolios and
concluded that the human resources devoted by the Investment Adviser and Sub-Advisers to the Portfolios were
appropriate to fulfill effectively the duties of the Investment Adviser and Sub-Advisers under the applicable
agreement. The Trustees also considered the business reputation of the Investment Adviser and Sub-Advisers since
their inception, their significant financial resources, the Investment Adviser’s and Sub-Advisers’ experience in
managing the Portfolios, including the Investment Adviser’s assets under management of approximately
$509.1 million as of December 31, 2007. Since the Investment Adviser is an indirect subsidiary of Allianz Global
Investors of America L.P. (“AGI”), the Trustees also considered the assets under management of approximately
$801.1 billion as of December 31, 2007, AGI together with its subsidiaries and concluded that they would be able
to meet any reasonably foreseeable obligations under the applicable agreement.

The Trustees received information concerning the investment philosophy and investment process applied by the
Sub-Advisers in managing the Portfolios, as described in the Prospectus. In this connection, the Trustees
considered the Sub-Advisers’ in-house research capabilities, including its ongoing forecasting of industry, sector
and overall market movements, interest rates and the development of its ongoing outlook on the global economy,
as well as other resources available to the Sub-Advisers’ personnel, including research services available to the Sub-
Advisers as a result of securities transactions effected for the Portfolios and other investment advisory clients. The
Trustees concluded that the Sub-Advisers’ investment process, research capabilities and philosophy were suited
to the Portfolios.

The Trustees considered the scope of the services provided by the Investment Adviser and Sub-Advisers to the
Portfolios under the Advisory Agreement and Sub-Advisory Agreements, respectively, relative to services provided
by third parties to other mutual funds. The Trustees noted that the Investment Adviser’s and Sub-Advisers’ required
standard of care was comparable to that found in most mutual fund investment advisory agreements. The Trustees
also considered the tools and procedures used to assure each Portfolio’s compliance with applicable regulations and
policies including the retention of a Chief Compliance Officer and the adoption of enhanced compliance policies
and procedures. The Trustees apprised themselves and took account of claims made by regulators and others against
affiliates of the Investment Adviser and the steps taken to address those claims. The Trustees concluded that the scope
of the Investment Adviser’s and Sub-Advisers’ services to the Portfolios, as described above, was consistent with the
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Portfolios’ operational requirements, including, in addition to its investment objective, compliance with each
Portfolio’s investment restrictions, tax and reporting requirements and related shareholder services.

The Trustees also evaluated the procedures of the Investment Adviser and Sub-Advisers designed to fulfill their
fiduciary duty to the Portfolios with respect to possible conflicts of interest, including their codes of ethics (regulating
the personal trading of their officers and employees), the procedures by which the Investment Adviser and
Sub-Advisers allocate trades among its various investment advisory clients, the integrity of the systems in place to
ensure compliance with the foregoing and the record of the Investment Adviser and Sub-Advisers in these matters.
The Trustees also received information concerning standards of the Investment Adviser and Sub-Advisers with
respect to the execution of portfolio transactions. The information considered by the Trustees included information
regarding the Investment Adviser and the Sub-Advisers, their personnel, policies and practices included in each of
their respective Form ADVs.

The Trustees considered the information provided by Lipper Analytical Services (“Lipper”) regarding the
performance of each Portfolio and similar open-end funds. The Trustees also considered the performance of each
Portfolio compared with similar accounts managed by the Sub-Advisers. In the course of their deliberations, the
Trustees took into account information provided by the Investment Adviser and Sub-Advisers in connection with
the contract review meeting, as well as during investment review meetings conducted with portfolio management
personnel during the course of the year regarding the investment performance of each Portfolio. In assessing the
reasonableness of each Portfolio’s fees under the Agreements, the Trustees considered, among other information, the
Portfolio’s management fee and the total expense ratio as a percentage of average net assets and the management
fee and total expense ratios of comparable funds identified by Lipper.

The Trustees noted that the OpCap Small Cap Portfolio had outperformed its Lipper median and average peer group
and its benchmark, Russell 2000 Index, for the one-year and three-year periods and had outperformed its Lipper
median and average peer group for the five-year period but had slightly underperformed its benchmark for the five-
year period ended December 31, 2007. The Trustees also noted that the OpCap Small Cap Portfolio had
underperformed its Lipper median peer and average peer groups for the ten-year period ended December 31, 2007.
The Trustees also noted that the Portfolio’s expense ratio was below the Lipper average and median for its peer group.
The Trustees also noted that the portfolio turnover percentage was higher for the Portfolio than the Lipper median
and average for its peer group.

The Trustees considered the profitability analysis. They noted that AGI does not allocate corporate overhead to its
subsidiaries, which might cause the profitability to be overstated somewhat compared to an analysis that included
such overhead costs.

The Trustees inquired into the Investment Adviser’s and the Sub-Advisers’ plans to maintain and improve the
investment performance of each of the Portfolios.

The Trustees considered the nature and quality of the services provided by the Investment Adviser and Sub-Advisers
to the Portfolios. In that connection, the Trustees considered that for those accounts that are not registered investment
companies or that are sub-advised registered investment companies sponsored by other investment advisers, the
Investment Adviser and Sub-Advisers do not devote the same level of services to manage and administer those assets
and that certain of the other accounts managed by the Investment Adviser or the Sub-Advisers paid a lesser fee than
the Portfolios on a gross basis. The Trustees also noted that the Investment Adviser is contractually obligated to waive
that portion of the advisory fee and to assume any necessary expenses to limit total operating expenses of the
Portfolios to 1.00% of the average daily net assets (net of custody credits earned on cash balances at the custodian
bank) on an annual basis.
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In considering potential economies of scale, the Trustees noted that the Portfolio’s proposed investment advisory and
sub-advisory fees did not include breakpoints to reflect potential economies of scale if the Portfolios reached
sufficient size such that its other expenses may be allocated among a larger asset and shareholder base. Therefore,
the Trustees did not consider potential economies of scale as a principal factor in assessing the reasonableness of
the management fee rates payable under the Agreements.

The Trustees also took into account so-called “fallout benefits” to the Investment Adviser and Sub-Advisers such
as reputational value derived from serving as investment adviser and sub-adviser, respectively, to the Portfolios and
the fact that the Investment Adviser and Sub-Advisers may receive certain legally permissible services, including
research, from brokers who execute portfolio transactions for the Trust.

After reviewing these and related factors, the Trustees concluded, within the context of their overall conclusions
regarding the Agreements that they were satisfied with the Investment Adviser’s and the Sub-Advisers’ responses
and efforts relating to investment performance.
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The financial information included herein is taken
from the records of the Portfolio without examination
by an independent registered public accounting firm,
who did not express an opinion hereon.
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