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Portfolio Managers
Mr. Gross is a founder and
Managing Director of Pacific
Investment Management
Company (PIMCO) and has
been associated with PIMCO
since 1970. Widely regarded
as the world's foremost fixed-
income authority, he pio-

neered the total return approach to bond invest-
ing. In July 2005, The New York Times called
Mr. Gross “The biggest single influence on the
direction of bond prices” after then-Fed Chairman
Alan Greenspan. He was also named one of the
world's five greatest investors by SmartMoney
magazine in 2005. He holds a bachelor's degree
from Duke University and an M.B.A. from the
UCLA Graduate School of Business. 

Mr. Urquhart  is a Managing
Director and Senior Portfolio
Manager/Analyst at
Oppenheimer Capital. He has
been with Oppenheimer since
1999, and in the investment
profession since 1984. 

Prior to joining Oppenheimer Capital, he was a
Portfolio Manager at Pilgrim Baxter & Associates
and a Portfolio Manager and Managing Director
at PNC Equity Advisors. He also worked for
RCM Capital Management, J.P. Morgan
Investments and Sanford C. Bernstein & Co.,
where he began his career as a sell-side analyst.
Mr. Urquhart has a B.S. from the University of
Colorado and an M.B.A. from Harvard Graduate
School of Business Administration. 

Investment Objective
The investment objective of the OpCap Managed
Portfolio is to achieve growth of capital over time
through investment in a portfolio consisting of
common stocks, bonds and cash equivalents, the
percentages of which will vary based on the
managers’ assessment of the relative outlook for
such investments.

Investment Style / Market Cap
Investment Style:
Blend

Market Capitalization:
Large

Inception Date
August 1, 1988

Asset Allocation
Equities 69%
Fixed Income 31%

Total Net Assets (in millions)
$168.8

Fixed Income Characteristics
Average Quality AA
Average Maturity 5.05 years
Duration 4.45 years

Equity Characteristics
P/E Ratio (forward) 14.0
P/B Ratio 3.0
Historical Beta (1 Year) 0.86
Wtd. Avg. Mkt. Cap (billions) $75.54
Wtd. Avg. Median Market Cap (billions) $39.64
5 year Avg. EPS Growth 18.3%
5 year Avg. ROE 21.4%

Top Ten Stock Holdings (as of 5/31/08) 22.5% of portfolio
APPLE INC. 2.74%
GOOGLE INC. 2.63%
GILEAD SCIENCES INC. 2.55%
BOEING CO. 2.30%
WELLS FARGO + CO. NEW 2.26%
UNION PAC CORP. 2.12%
JPMORGAN CHASE & CO. 2.09%
MERCK + CO. INC. 2.07%
INTEL CORP. 1.88%
SLM CORP. 1.86%

 * Average Annualized Performance Since Inception—August 1, 1988

On September 16, 1994, an investment company then called Quest for Value Accumulation Trust (the “Old Trust”) was effectively divided into two investment funds, the Old Trust and the Fund, at which time
the Fund commenced operations. For the period prior to September 16, 1994, the performance figures for the Managed Portfolio reflect the performance of the corresponding Portfolio of the Old Trust,
adjusted to reflect the fees and expenses attributable to the Managed Portfolio. The Old Trust commenced operations on August 1, 1988.
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William H. Gross

Robert K. Urquhart

Total Return Performance
One Month Three Month One Year Three Year Five Year Seven Year Ten Year Inception*

Portfolio -6.42%  0.61%  -11.35%  1.52%  5.84%  1.84%  2.39%  11.04%
S&P 500 Index -8.43%  -2.72%  -13.11%  4.41%  7.58%  2.45%  2.88%  10.51%

Performance Analysis
■ Portfolio ■ S&P 500 Index

Performance quoted represents past performance. Past performance is no guarantee of future results. Current performance may be lower or higher than performance shown. Investment
return and the principal value of an investment will fluctuate. Shares may be worth more or less than original cost when redeemed. Performance data current to the most recent month-
end is available at www.allianzinvestors.com/premiervit. Average total returns do not include fees and charges of any variable product through which this portfolio is available. If these
fees and charges were reflected performance would be lower.
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OpCap Advisors
OpCap Advisors is a subsidiary of Oppenheimer
Capital (OpCap), an investment advisory firm
founded in 1969. OpCap Advisors and
Oppenheimer Capital have built a reputation as
one of the leading value managers for many of
America’s largest corporations, public funds,
insurance companies, union funds and
endowments. They are indirect wholly-owned
subsidiaries of Allianz Global Investors of
America L.P., one of the largest investment
management organizations in the United States
with over $850 billion under management (as of
3/31/08). OpCap Advisors serves as
advisor and sub-advisor to various registered
investment companies. The advisor to the
OpCap Managed Portfolio is OpCap Advisors.
OpCap Advisors has retained Pacific Investment
Management Company (“PIMCO”) as
sub-advisor for the bond portion of the assets of
the OpCap Managed Portfolio.

Investment Strategy – Equities
OpCap uses a fundamental, bottom-up approach
to investing. Our process is driven by our 
proprietary in-house stock research. The stock
selection process concentrates on fundamental
financial factors. Investments are made in 
companies the manager believes are 
well-positioned with strong franchise value.

We look for companies that generate high
returns on assets and free cash flow and have
managements oriented to shareholders’ 
interests. In addition, we are trying to find
stocks that sell at reasonable valuation levels.

A complete qualitative review of the business
relative to its peers and its history is the key to
the process. The portfolio seeks undervaluation
great enough to provide significant upside
reward with modest downside risk. The 
portfolio is concentrated and will generally hold
only 35–45 stocks at any one time. As a result,
returns can fluctuate widely from “market”
returns. We have the latitude to move in and
out of equities depending on what best suits the
current market environment. Most of the time,
however, the portfolio will be weighted heavily
in equities.

Investment Strategy – Fixed Income
In selecting fixed income securities for the
OpCap Managed Portfolio, PIMCO develops an
outlook for interest rates, currency exchange rates
and the economy, analyzes credit and call risks,
and uses other security selection techniques. The
proportion of the Portfolio’s assets committed to
investment in securities with particular
characteristics (such as quality, sector interest
rate or maturity) varies based on PIMCO’s
outlook for the U.S. economy and the
economies of other countries in the world, the
financial markets and other factors.

PIMCO attempts to identify areas of the bond
market that are undervalued relative to the rest
of the market. PIMCO identifies these areas by
grouping bonds into the following sectors:
money markets, governments, corporates, 
mortgages, asset-backed and international.
Sophisticated proprietary software then assists in
evaluating sectors and pricing specific securities.

Once investment opportunities are identified,
PIMCO will shift assets among sectors depending
upon changes in relative valuation and credit
spreads, PIMCO’s outlook for the U.S. economy
and the economies of other countries in the
world, the financial markets and other factors.

Principal Risks
Among the principal risks of investing in the
Portfolio are Market Risk, Issuer Risk, Value
Securities Risk, Liquidity Risk, Leveraging Risk,
Credit Risk, High Yield Risk, Asset Allocation
Risk, Derivatives Risk and Management Risk.
Please see the prospectus for a description of
these and other risks of investing in the
Portfolio. 

Asset Allocation

All data as of 6/30/08, unless otherwise indicated. Past performance is no guarantee of future results. It is not possible to invest directly in Premier VIT. The Portfolios are available only as funding
vehicles for variable insurance products. Returns reflect portfolio-level fees and expenses, and assume reinvestment of dividends and capital gains. Returns do not reflect any variable product contract-
level fees or expenses, which would markedly reduce the performance shown. Returns for periods longer then one year are annualized. Please see last page of this brochure for additional disclosures. 
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Sector Breakdown (equities)

Equities
69%

 Fixed Income 
31%
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Portfolio Management


