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Premier VIT—NFJ Dividend Value Portfolio

Letter to Shareholders
Dear Shareholder:

We are pleased to provide you with the Annual Report for the
Premier VIT-NFJ Dividend Value Portfolio (the “Portfolio”) for
the fiscal year ended December 31, 2008.

Amassive constriction of credit led to widespread deleveraging
in the second half of 2008. This forced mass liquidations of U.S.
equities, creating a highly adverse environment for stock
investing. As a result, U.S. stocks suffered deep and broad-based
declines and global recession ensued. Reflecting the depth of
the U.S. market’s decline, the S&P 500 Index fell 37.0% and the
technology-heavy NASDAQ Composite Index dropped 40.5% for
the year. Large Cap Value stocks, as represented by the Russell
1000 Value Index, returned —36.85% for the year.

To boost confidence and reduce the depth of the recession, the
Federal Reserve cut benchmark interest rates to a historic low
target range and announced plans to buy some $500 billion in
mortgage-backed  securities. The incoming Obama
administration promised robust federal stimulus.

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.

g el

Brian S. Shlissel
President & Chief Executive Officer
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Premier VIT—NFJ Dividend Value Portfolio

(unaudited)

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 ofits 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 Web site at
http://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 you understand your 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 July 1, 2008 to
December 31, 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 you
invested, to estimate the expenses that you 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 column 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 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 the other funds.

Please note that the expenses shown in the table are meant to
highlight your 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 you 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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Premier VIT—NFJ Dividend Value Portfolio

(unaudited)

The investment objective of the Portfolio
is to seek long-term growth of capital and

income through investments in
undervalued mid- and large-cap
securities.

U.S. stocks experienced deep and broad-
based declines in an economic
retrenchment, the likes of which have not
been seen in decades. Investor concerns
early in the period over higher oil prices and
economic slowing were overshadowed in
September by the failures of high-profile
financial institutions.

Portfolio holdings in energy contributed
significantly to declines. As the price of
crude retreated from its July high, large
integrated oil companies were better
positioned to withstand the decline than
the Portfolio’s holdings in exploration and
production companies and oilfield
services firms. Halliburton, the world's
second largest oil field services provider,

acknowledged that it will struggle in 2009
to meet its goal of increasing revenue by
20%. Analysts downgraded Diamond
Offshore Drilling over concerns that
earnings are susceptible to the risk of

budget cuts for exploration and
production.
Falling commodities prices triggered

declines in materials stocks, including the
Portfolio’s positions in Alcoa and Dow
Chemical. Alcoa shares weakened on
fears of softening demand from China
and India. Dow Chemical shares fell after
a canceled joint venture with the
government of Kuwait dashed prospects
of a needed cash infusion for Dow.

Among technology companies, Seagate
announced earnings significantly below
year-earlier periods and well short of
analysts’ estimates. The company
experienced a greater-than-expected
decline in hard disc drive demand and

Total Returns for the periods ended 12/31/08 (*Average Annual Total Return)

selling prices, especially in the personal
computer market.

An underweight position and stock
selection decisions in financials proved
beneficial to returns versus the
benchmark. Shares of Annaly Capital
Management rallied as the real estate
investment trust reported earnings nearly
double year-earlier levels. The company,
which invests in  mortgage-backed
securities, benefited from lower
borrowing costs that have widened the
spread between the rates it pays and
those it receives on government-backed
mortgage securities.

Inception*f
1 year 5 year* (7}%/03)
NFJ Dividend Value Portfolio (35.40)% 0.90% 4.03%
Russell 1000 Value Index (36.85)% (0.79)% 2.08%

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. It is not possible to invest directly in an index.

T The Portfolio began operations on 7/1/03. Index comparisons began on 6/30/03.
Shareholder Expense Example for the period ended 12/31/08

Beginning Value Ending Value Expenses Paid
Actual Performance $1,000.00 $730.20 $4.39
Hypothetical Performance (5% return before expenses) $1,000.00 $1,020.06 $5.13

Expenses are equal to the Portfolio’s annualized expense ratio of 1.01%; multiplied by the average account value over the period, multiplied by 184/366 (to reflect
the number of days in the period).

Top Ten Industries as of 12/31/08 Growth of $10,000

(% of net assets) $25,000 N

0il, Gas & Consumable Fuels 13.8% ' == NFJ Dividend
Value Portfolio

Insurance 10.4% $12,429

Pharmaceuticals 9.8% $20,000 /\A e Russell 1000

Diversified Telecommunications Value Index

Services 5.8% / 311,197

Commercial Services & Supplies 42%  °15.000

Real Estate (REIT) 4.2% ‘/dlﬂ

Diversified Financial Services 4.0% $10,000

Industrial Conglomerates 3.9%

Household Durables 3.8%

Energy Equipment & Services 3.8% 7/03 12/03 12/04 12/05 12/06 12/07 12/08

2008 Annual Report



Shares

2,200

3,400

6,900
3,300

8,600

6,800
2,950

3,300
2,800
9,400

1,500
5,100

3,276

2,100
2,300

1,700

1,600
5,700

3,600
5,600
9,500
2,400

Premier VIT
NFJ Dividend Value Portfolio
Schedule of Investments

December 31, 2008

COMMON STOCK -97.5%
Aerospace/Defense-2.0%

1230 1T 1ol 1 o T TP

Commercial Banks-2.1%

R TAT ]| T o IR O O PPN

Commercial Services & Supplies-4.2%

R.R. DONNEIIEY & SONS CO0. ... ittt ittt e e e et e e et e et aeeeeeeee e et e et et e et eaneaneann
Waste MaNAgEMENT INC. ... e e ettt e et e e e e e et e e e e e e e e e

Chemicals-2.7%

DOW CHEMICAI CO0. ...t ettt e e et e e et e e e et et e e e e e een e

Diversified Financial Services-4.0%

Bank Of AMEIICA COMP. .onititiit ittt et et e e e e e e e et eeaeeeeeee e eeeeee e et e en e eneaneaneanaens
JPMOIGaN ChaSe & CO0. .. uuiutien it ittt et et et et et et ettt et e e

Diversified Telecommunications Services-5.8%

LI S | o PP
Verizon ComMMUNICALIONS, INC. ... .u ittt et e et e et e e et e e e et et e e e e renaens
VAT S T Uy O o PP

Energy Equipment & Services-3.8%

Diamond Offshore Drilling, INC. ......vu et e e e e
[ LT o 05 (o] O VPP UPPPPP

Food Products-1.8%

L 1 0o To N [ o PR

Household Durables-3.8%

|2 Fo o Qo B LT =T o o PP TPPPNS
RTAT AT oo o] I 4 PP

Household Products-1.9%

KIMBEITY-CIarK COTP. ...ttt e e ettt

Industrial Conglomerates-3.9%
3MCo. ..........

(=0T N = [T 1 T o PPN

Insurance-10.4%

F AN (= O 4 PN
Hartford Financial Services Group, INC. .......cooii it ittt et et e e e aaeaae s
LiNCOIN NALIONAI COIP. ... vvt ettt e e e e e et et e e e e e
Travelers COMPANIES, INC. ... ..ottt ittt e e e e e e e re e reeeeeeeeeeeeeteeeeeneaneanean e e anns

Value

$93,874

100,232

93,702
109,362

203,064

129,774

95,744
93,013

188,757

94,050
94,920
86,480

275,450

88,410
92,718

181,128

87,961

87,801
95,105

182,906

89,658

92,064
92,340

184,404

117,936

91,952
178,980
108,480

497,348
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Glossary:

Premier VIT
NFJ Dividend Value Portfolio
Schedule of Investments
December 31, 2008
(continued)

COMMON STOCK (continued)
Leisure Equipment & Products-1.9%

Mattel, Inc. .........

Machinery-2.0%
Caterpillar, Inc. ....
Media-2.3%

CBS Corp., Class B

Metals & Mining-1.9%
Y (ol - 1o

Multi-Utilities-1.9%

Ameren Corp. ......

Office Electronics-2.0%

Xerox Corp. ........

Qil, Gas & Consumable Fuels-13.8%

Chevron Corp. ......

ConocoPhillips ..
EnCana Corp. ......
Marathon Oil Corp.

Occidental Petroleum Corp.

ROYal DULCH SRl PLC ..ottt et e ettt et et et e et

BLIO] - LR A PPN

Pharmaceuticals-9

8%

GlaxoSMIthKINE PLC ADR ... ..ttt ettt et et e et e e e e e e e e e aeeaee s
Pfizer, InC. .....ccooviiiiiiinns.

KT P

Real Estate (REIT)

-4.2%

Annaly Capital Management INC. .......ceie ittt ittt et et et e

HOSE HOEIS & RESOIS, INC. ...ttt e e et e et et et e e et e et et e et e e e e e e et e e et e e e n e eanaaes

Semi-conductors & Semi-conductor Equipment-1.9%
01 ] o o T PP

Software-1.9%
Microsoft Corp. ...

Specialty Retail-2.0%

Home Depot, Inc. ..

Textiles, Apparel & Luxury Goods-1.9%

V.F.Corp. ..........

Tobacco-3.6%

J AN L= N 010 o R [ o PP

Reynolds American

CIDC.

Total Investments (COSt-$6,339,589) ... ....uuuuuruinieiiiee ettt et
Other assets 185S HabiltIeS .........cv et it e e e

Net Assets

ADR - American Depositary Receipt
REIT - Real Estate Investment Trusl

See accompanying Notes to Financial Statements.

97.5%
2.5%

Value

$92,800
93,807
107,289
88,954
89,802

96,437

99,859
93,240
92,960
90,288
89,985
95,292
99,540
661,164

184,487
184,184
101,277
469,948

107,916
92,354
200,270

89,426

89,424

96,684
90,370

82,830
90,698
173,528

4,654,459
120,379

100.0%

$4,774,838




Premier VIT
NFJ Dividend Value Portfolio
STATEMENT OF ASSETS AND LIABILITIES

December 31, 2008

Assets:
Investments, at value (COSt-$6,339,589)........ccririiiiiriiicieieiete s $4,654,459
(O ] ST TP 339,499
DiIVIAENUS FECEIVADIE. .......cviiiiici s 23,853
Receivable due from INVeStMENt IMANAGET .......c.iunie et e et e e e e e e e e 3,253
QIO ] = LI AN £ TSSO PRSP PPTRPPPN 5,021,064
Liabilities:
Payable for invVestments PUICNASEA ... .......e ittt et et et e e e e e e e een e een e s 226,254
Payable for shares of beneficial interest redeemed ..........c.oe i e 337
ACCTUBH EXPEINSES ...vvvevieeeeereeteseesestesteseeteseesestestesessesaesesteseeseaseseeseeteseeseebeseeseeteneeseeteneeseeseneeseaseneesensenensensenennes 19,635
TOAl LIADTITIES.......cvieieicc bbb 246,226
N BT A S LS. ...ttt et et et et e et e e et e e e eeseeeeeeeeae e s easeeme et e ese e s eeseereeeeeee e s e s enneneeere et e e s e arenreare et e et e e e nte et et earearennen $4,774,838
Composition of Net Assets:
Beneficial interest shares of $0.01 par value (unlimited number authorized) ............c.cccoeeiiccciiciieeen, $5,893
Paid-in-capital iN EXCESS OF PA.......cciiiiiiiiciii bbbt 6,790,670
Undistributed net inVESIMENT INCOME..... ... vttt et e et et e e e 1,967
Accumulated net realized 10SS 0N INVESIMENTS. ... ...ttt e e (338,562)
Net unrealized depreciation Of INVESIMENTS. .. ... .ot e e e e e e e e e e (1,685,130)
INEE ASSEES ..t eeeieteeeeseseeetee e eseee e sesesesee e e sesee e ee e ses e e e e 2 eeE e e e e £ eE LR e e £ eE e AR e A e e S e AR Rt e s nn e et e nnes $4,774,838
SNAIES OUESTANTING. ... vttt bt bttt b bbb e et b e et b e e bt nens 589,296
Net asset value, offering price and redemption Price Per SNATE........ccocoveierireieveiieie e $8.10

See accompanying Notes to Financial Statements



Premier VIT
NFJ Dividend Value Portfolio
STATEMENT OF OPERATIONS

Year ended December 31, 2008

Investment Income:

Dividends (net of foreign withholding taxes of $1,674).......cccccriiiriiiiiiineie s $179,087
LT 0] S PP 4543
Total INVESIMENE INCOME... ... et e e e e e e e e e e 183,630
Expenses:
INVEStMENt MANAGMENT FEES.....eiuiitiieieece et r e e s e e resrenr e e nenes 34,130
Custodian and accouNting agent TEES ........vieieieieirie e 21,924
AUAIE AN TX SEIVICES. .. et ettt ettt et e et e et e e et e et e e et e rea e e enane s 15,424
Shareholder COMMUNICALIONS. .. ...\t ittt et e e e e e e e e e e e e 8,865
LI L0 £ 10 1T LA T 3,821
TrUSEEES' TEES ANU EXPEINSES v vue ettt vet et e et e v et e e e e e rea e e e e e e ret e e e e eaenen e e 3,005
IMIISCEITANEOUS. ...ttt ettt bbbt bbbkt b e b e 2,881
TOLAl BXPENSES. .. vvevvereiesteste e see e et et e te e st e s e re et e s te st et e e seeseesestestesee s eseesenbesee st et e eereeRearenrenee e eneeneas 90,050
Less: investment management fEeS WaIVEM ..........ccccerveveriiiieie s (34,130)
expenses reimbursed by INVeStMent Manager .........ccocvverereeeeerese e e (12,404)
custody credits earned on cash DalanCes...........cccvevrerererercie s, 853
INET BXPIBINISES. ... ettt ettt etttk a e bt bt e st bt e e e s bt e E £ e s ke eb £ e ae e e be e Re e nb e e b e e R b e ebeenn et e e ae e e nee e 42,663
NEL INVESEMENT INCOME......eiiiiiiiieti ittt bbbttt bbb neens 140,967

Realized and Change in Unrealized Gain (L0ss):

Net realized 10SS 0N INVESIMENTS. .......cviiiiieiieieeee et re e ee e ene e (293,340)
Net change in unrealized appreciation/depreciation of investments ...............cccviiviviiiiinnns (1,859,500)
Net realized and change in unrealized 10SS 0N INVESIMENTS ....cccvvneeineveiie e e e e, (2,152,840)

Net decrease in net assets resulting from investment operations...........ccocoovevvvivvievesciecnsie s $(2,011,873)

See accompanying Notes to Financial Statements.



Premier VIT

NFJ Dividend Value Portfolio

STATEMENT OF CHANGES IN NET ASSETS

Investment Operations:

Net iNVEStMENT INCOME.......cviiieiirieiiieeree e
Net realized gain (10SS) 0N INVESIMENLS........cooeiriiiiiiiie e
Net change in unrealized appreciation/depreciation of investments

Net decrease in net assets resulting from investment operations..

Dividends and Distributions to Shareholders from:
Net investment income
Net realized gains

Total dividends and distributions to shareholders

Year ended December 31,

Share Transactions:
Net proceeds from the sale of shares ............ccooooiiiiiiin .
Reinvestment of dividends and distributions
Cost of shares redeemed

Net increase in net assets from share transactions

Total increase in net assets

Net Assets:
Beginning of year

End of year (including undistributed net investment income
of $1,967 and $91, respectively)

Shares Issued and Redeemed:

ISSUBT v ir ittt e e
Issued in reinvestment of dividends and distributions
Redeemed

Net increase

2008 2007
$140,967 $57,925
(293,340) 129,515

(1,859,500) (239,635)
(2,011,873) (52,195)
(139,000) (57,944)
- (198,668)
(139,000) (256,612)
4,402,632 1,621,523
139,000 256,612
(891,109) (202,622)
3,650,523 1,675,513
1,499,650 1,366,706
3,275,188 1,908,482
$4,774,838 $3,275,188
392,339 110,644
17,419 19,626
(73,955) (13,784)
335,803 116,486

See accompanying Notes to Financial Statements.



Premier VIT
NFJ Dividend Value Portfolio
FINANCIAL HIGHLIGHTS

For a share of beneficial interest outstanding throughout each year:

Year ended December 31,

2008 2007 2006 2005 2004
Net asset value, beginning of year ..........ccccoceevvvivienvecen e $12.92 $13.93 $12.28 $12.37 $11.68
Investment Operations:
Net INVESIMENt INCOME .....cviviviiririeiisieere e, 0.25 0.25 0.31 0.32 0.29
Net realized and change in unrealized gain (loss) on investments . (4.83) (0.12) 2.68 1.16 1.39
Total from investment OPEerations ..........cccvvvererereneneieseneenens (4.58) 0.13 2.99 1.48 1.68
Dividends and Distributions to Shareholders from:
Net iNVESIMENT INCOME ....c.viviiiiiieere e (0.24) (0.25) (0.32) (0.33) (0.30)
Net realized gains .......cocooeiriieiie e - (0.89) (1.02) (1.24) (0.69)
Total dividends and distributions to shareholders ...........c..c......... (0.24) (1.14) (1.34) (1.57) (0.99)
Net asset value, end 0Of YEar .........ccooevervrriieierineienseee e $8.10 $12.92 $13.93 $12.28 $12.37
Total RETUIN (1) .o (35.40)% 0.81% 24.72% 12.28% 14.65%
Ratios/Supplemental data:
Net assets, end of year (000'S) .....ccvovrvrvrereriririreririereeisiesiseeeeseeeenens $4,775 $3,275 $1,908 $1,531 $1,363
Ratio of expenses to average net assets (2)(3) ..o.coovvererrvreninennes 1.02% 1.04% 1.13% 1.06% 1.02%
Ratio of net investment income to average net assets (3) .............. 3.30% 2.36% 2.31% 2.51% 2.44%
POrtfolio tUIMOVET ...t 38% 42% 31% 35% 41%

(1) Assumes reinvestment of all dividends and distributions.

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

(3) During the fiscal years indicated above, the Investment Adviser waived all of its fee and reimbursed a portion of the Portfolio's expenses. If such
waivers and reimbursements had not been in effect, the ratio of expenses to average net assets and the ratio of net investment income to average net
assets would have been 2.11% and 2.21%, respectively, for the year ended December 31, 2008; 2.90% and 0.49%, respectively, for the year ended
December 31, 2007; 2.16% and 1.28%, respectively for the year ended December 31, 2006; 2.81% and 0.76%, respectively, for the year ended
December 31, 2005 and 3.01% and 0.45%, respectively, for the year ended December 31, 2004.

See accompanying Notes to Financial Statements



Premier VIT
NFJ Dividend Value Portfolio
NOTES TO FINANCIAL STATEMENTS

December 31, 2008

(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 (the “Portfolio”), OpCap Balanced Portfolio,
OpCap Equity Portfolio, OpCap Managed Portfolio, OpCap Mid Cap Portfolio and the NACM Small Cap Portfolio
(formerly OpCap Small Cap Portfolio). At a meeting of the Board of Trustees of the Trust held on November 11,
2008, the Board approved the closing and termination of the OpCap Balanced Portfolio and the OpCap Equity
Portfolio. On January 15, 2009, shareholders of each Portfolio approved Allianz Global Investors Fund Management
LLC (the “Investment Manager”) as the Trust’s investment manager replacing OpCap Advisors LLC. The
Investment Manager 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, a publicly traded European
insurance and financial services company.

The Portfolio’s primary objective is to seek income and the secondary objective of long-term growth of capital. It
seeks to meet its objectives, under normal conditions, by investing at least 80% of its net assets in equity securities.
The Portfolio invests a significant portion of its assets in income-producing common stocks of companies with
market capitalizations of more than $2 billion at the time of investment.

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 yet not been asserted. However, the Trust
expects the risk of any loss to be remote.

The Financial Accounting Standards Board (“FASB”) 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 December 31, 2008.
Portfolio’s Federal Tax returns for the prior three fiscal years remain subject to examination by the Internal Revenue
Service.

In March 2008, the FASB 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 fund’s derivative and
hedging activities. In September 2008, FASB issued a FASB Staff Position No. 133-1 and FIN 45-4 “Disclosures
about Credit Derivatives and Certain Guarantees: An Amendment of FASB Statement No. 133 and FASB
Interpretation No. 45; and Clarification of the Effective Date of FASB Statement No. 161" (“FSP”). FSP requires
enhanced transparency of the effect of credit derivatives and guarantees on an issuer’s financial position, financial
performance and cash flows. FSP is effective for fiscal years beginning after November 15, 2008. This FSP applies to
certain credit derivatives, hybrid instruments that have embedded credit derivatives (for example, credit-linked
notes), and certain guarantees and it requires additional disclosures regarding credit derivatives with sold protection.
The Portfolio’s management has determined that the FSP has no material impact on the Portfolio’s financial
statements.
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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. Market value is generally determined on the basis of last reported sales prices, or if no sales are
reported, based on quotes obtained from a quotation reporting system, established market makers, or pricing services.

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 their last quoted bid price. Other Portfolio
securities traded over-the-counter and not part of the National Market System are valued at their last quoted bid price.
Short-term securities maturing in 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 61 day prior to maturity, if the 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 Measurement

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. Under this standard, fair value is defined as the price that would be
received to sell an asset or paid to transfer a liability (i.e. “exit price”) in an orderly transaction between market
participants. The three levels of the fair value hierarchy under SFAS 157 are described below:

Level 1 — quoted prices in active markets for identical investments that the Portfolio has the ability to access

Level 2 - valuations based on other significant observable inputs (including quoted prices for similar
investments, interest rates, prepayment speeds, credit risks, etc.) or quotes from inactive exchanges

Level 3 — valuations based on 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 year ended December 31, 2008
maximized the use of observable inputs and minimized the use of unobservable inputs.
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(B) Fair Value Measurements (continued)

The following is a summary of the inputs used at December 31, 2008 in valuing the Portfolio’s investments carried at
value:

Valuation Inputs Investments in Securities
Level 1- Quoted Prices $4,654,459

Level 2- Other Significant Observable Inputs -

Level 3- Significant Unobservable Inputs -

Total $4,654,459

(C) Investment Transactions and Investment Income

Investment transactions are accounted for on the trade date. Realized gains and losses from investments are
determined on the identified cost basis. Dividend income is recorded on the ex-dividend date. Interest income is
recorded on an accrual basis. Payments received from certain investments may be comprised of dividends, realized
gains and return of capital. These 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.

(D) Federal Income Taxes

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.
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(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) 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 Trust, on behalf of the Portfolio, has an Investment Managment Agreement (the “Agreement”) with the
Investment Manager. Subject to the supervision of the Trust’s Board of Trustees, the Investment Manager 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 Manager 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 Manager is contractually obligated to waive that portion of the management fee and to reimburse any
necessary expenses in order to limit total operating expenses of the Portfolio to 1.00% of average daily net assets (net
of custody credits earned on cash balances at the custodian bank) on an annual basis.

The Investment Manager has retained its affiliate, NFJ Investment Group L.P. (the “Sub-Adviser”) to manage the
Portfolio’s investments. The Investment Manager and not the Portfolio pays a portion of the fees it receives to the
Sub-Adviser in return for its services.

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

At December 31, 2008, 26% of the outstanding shares of the Portfolio were owned by an affiliate of the Investment
Manager. Investment activity by such affiliate could have a material impact on the Portfolio.

(3) Investments in Securities

For the year ended December 31, 2008, purchases and sales of securities, other than short-term securities, aggregated
$5,277,399 and $1,514,425, respectively.

(4) Income Tax Information
The tax character of dividends paid during the years ended December 31, were:

2008 2007
Ordinary Income $139,000 $126,150
Long-Term Capital Gains - 130,106
Return of Capital - 356

At December 31, 2008, the tax character of distributable earnings of $1,967 was comprised entirely from oridinary
income.

In accordance with U.S. Treasury regulations, the Portfolio elected to defer realized capital losses of $57,016, arising
after October 31, 2008. Such losses are treated for tax purposes as arising on January 1, 2009.
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At December 31, 2008, the Portfolio had a capital loss carryforward of $267,521 which will expire in 2016, available
as a reduction, to the extent provided in the regulations, of any future net realized gains. To the extent that these
losses are used to offset future realized capital gains, such gains will not be distributed.

For the year ended December 31, 2008, permanent “book-tax” differences were primarily attributable to the
reclassifications due to the sale of REITS. These adjustments were to decrease accumulated net realized loss and
undistributed net investment income by $91.

The cost basis of portfolio securities for federal income tax purposes is $6,353,614. Aggregate gross unrealized
appreciation for securities in which there is an excess of value over tax cost is $17,057; aggregate gross unrealized
depreciation for securities in which there is an excess of tax cost over value is $1,716,212; net unrealized depreciation
for federal income tax purposes is $1,699,155. The difference between book and tax basis unrealized
appreciation/depreciation is primarily attributable to wash sales.

(5) Legal Proceedings

In June and September 2004, the Investment Manager and certain of its affiliates (including PEA Capital LLC
(“PEA™), the Distributor and Allianz Global Investors of America L.P.), 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 funds for which the
Investment Manager serves as investment adviser. The settlements related to an alleged “market timing” arrangement
in certain open-end funds formerly sub-advised by PEA. The Investment Manager and its 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. Subsequent to these events, PEA deregistered as an investment adviser and dissolved.
None of the settlements alleged that any inappropriate activity took place with respect to the Portfolio.

Since February 2004, the Investment Manager and certain of its 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 Investment Manager or its
affiliates or related injunctions.

The Investment Manager and the Sub-Adviser 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.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Shareholders and the Board of Trustees of Premier VIT—NFJ Dividend Value Portfolio

In our opinion, the accompanying statement of assets and liabilities, including the schedule of investments, and the related
statements of operations and of changes in net assets and the financial highlights present fairly, in all material respects, the
financial position of Premier VIT—NFJ Dividend Value Portfolio (one of the portfolios of Premier VIT, hereafter referred to
as the "Portfolio™) at December 31, 2008, the results of its operations for the year then ended, the changes in its net assets for
each of the two years in the period then ended and the financial highlights for each of the five years in the period then ended,
in conformity with accounting principles generally accepted in the United States of America. These financial statements and
financial highlights (hereafter referred to as "financial statements™) are the responsibility of the Portfolio’s management; our
responsibility is to express an opinion on these financial statements based on our audits. We conducted our audits of these
financial statements in accordance with the standards of the Public Company Accounting Oversight Board (United States).
Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free of material misstatement. An audit includes examining, on a test basis, evidence supporting the amounts
and disclosures in the financial statements, assessing the accounting principles used and significant estimates made by
management, and evaluating the overall financial statement presentation. We believe that our audits, which included
confirmation of securities at December 31, 2008 by correspondence with the custodian and brokers, provide a reasonable
basis for our opinion.

PricewaterhouseCoopers LLP
New York, New York
February 20, 2009
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Special Shareholder Meeting Results:

On January 15, 2009, a special meeting of shareholders of the Trust was held to consider the following
proposals as described below. Each proposal was approved by shareholders in accordance with the voting

results as follows:

Proposal |

The election of nominees Paul Belica, Robert E. Connor, Hans W. Kertess, William B. Ogden 1V,
R. Peter Sullivan 111, Diana L. Taylor and John C. Maney (interested) as Trustees of the Trust.

Affirmative Withheld Authority
Election of Paul Belica 14,593,310 924,659
Election of Robert E. Connor 14,691,964 826,004
Election of Hans W. Kertess 14,689,349 828,620
Election of John C. Maney 14,720,642 797,327
Election of William B. Ogden IV 14,678,145 839,824
Election of Peter Sullivan Il 14,687,990 829,979
Election of Diana L. Taylor 14,687,463 830,506
For Against Abstain

Proposal Il An amendment to the Declaration of Trust to

delete the maximum number of Trustees to

serve on the Board and the President of the

Trust must be a member of the Board. 13,063,858 1,487,434 966,677
Proposal 111 Approval by the Trust of a new investment

advisory agreement for the Portfolio with

Allianz Global Investors Fund Management

LLC. 270,143 63,328 19,513
Proposal VI Approval by the Portfolio of a new portfolio

management agreement between Allianz
Global Investors Fund Management LLC
and NFJ Investment Group LLC.

270,143 70,395 12,446
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Matters Relating to the Trustees’ Consideration of the Advisory and Sub-Advisory Agreements

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 Allianz Global Investors Fund Management LLC
(the “Investment Adviser”) and the Portfolio Management Agreements (the “Sub-Advisory Agreements”)
between the Investment Adviser and the Sub-Advisers, as it pertains to the Portfolios of the Trust. The
Trustees met on October 30, 2008 (the “contract review meeting”) for the specific purpose of considering
whether to approve the Advisory and Sub-Advisory Agreements. The Trustees also met on September 10,
2008 for the specific purpose of considering whether to approve the interim Portfolio Management
Agreement (the “Interim Agreement” and together with the Sub-Advisory Agreements and the Advisory
Agreement, the “Agreements”) between OpCap Advisers and NACM with respect to the Small Cap
Portfolio, for a maximum period of 150 days starting from September 10, 2008, pending shareholder
approval of 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 Fund 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, concluded that 1) the
Interim Agreement should be approved for an interim period according to its terms and 2) the Advisory and
the Sub-Advisory Agreements should be approved. The Agreements were approved by shareholders at a
special meeting of the shareholders held on January 15, 2009.

In determining to approve the 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 $42 billion as of September 30, 2008 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 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.
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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 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 considered that potential economies of scale were not
a principal factor in assessing the reasonableness of the management fee rates payable under the
Agreements.

The Trustees noted that the Portfolio had outperformed its Lipper median and average peer group for the
one-month, three-year and five-year periods ended September 30, 2008, had outperformed its Lipper
median peer group for the three-month and year-to-date period and had outperformed its Lipper average
peer group for the year-to-date, one-year and two-year period ended September 30, 2008. The Trustees
also noted that the Portfolio’s expense ratio (after taking into account waivers) was above the Lipper
median and average for its peer group.

The Trustees considered the estimated profitability analysis. They noted that Allianz Global Investors of
America L.P. 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 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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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-
Adviser’s responses and efforts relating to investment performance.
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Name, Date of Birth, Position(s) Held with the Trust,
Length of Service, Other Trusteeships/
Directorships Held by Trustee; Number of
Portfolios in Fund Complex/Outside Fund
Complexes Currently Overseen by Trustee

Principal Occupation(s) During Past 5 Years:

The address of each trustee is 1345 Avenue of the Americas, New York, NY 10105.

Hans W. Kertess

Date of Birth: 7/12/39

Chairman of the Board of Trustees since: 2008
Trustee since: 2009

Trustee/Director of 47 Funds in Fund Complex;
Trustee/Director of no funds outside of Fund
Complex

Paul Belica

Date of Birth: 9/27/21

Trustee since: 2009

Trustee/Director of 47 funds in Fund Complex
Trustee/Director of no funds outside of Fund
Complex

Robert E. Connor

Date of Birth: 9/17/34

Trustee since: 2009

Trustee/Director of 47 funds in Fund Complex
Trustee/Director of no funds outside of Fund
Complex

William B. Ogden, IV

Date of Birth: 1/11/45

Trustee since: 2009

Trustee/Director of 47 Funds in Fund Complex;
Trustee/Director of no funds outside of Fund
Complex

R. Peter Sullivan I1I

Date of Birth: 9/4/41

Trustee since: 2009

Trustee/Director of 47 funds in Fund Complex
Trustee/Director of no funds outside of Fund
Complex

Diana L. Taylor

Date of Birth: 2/16/55

Trustee since 2009

Trustee/Director of 47 Funds in Fund Complex
Trustee/Director of Brookfield Properties
Corporation and Sotheby s

President, H. Kertess & Co., a financial advisory company; Formerly,
Managing Director, Royal Bank of Canada Capital Markets.

Retired. Formerly Director, Student Loan Finance Corp., Education
Loans, Inc., Goal Funding, Inc., Goal Funding II, Inc. and Surety
Loan Fund, Inc.; formerly, Manager of Stratigos Fund LLC, Whistler
Fund LLC, Xanthus Fund LLC & Wynstone Fund LLC.

Retired. Formerly, Senior Vice President, Corporate Office,
Smith Barney Inc.

Asset Management Industry Consultant; Formerly, Managing
Director, Investment Banking Division of Citigroup Global
Markets Inc.

Retired. Formerly, Managing Partner, Bear Wagner Specialists LLC,
specialist firm on the New York Stock Exchange.

Managing Director, Wolfensohn & Co., 2007-present;
Superintendent Of Banks, State of New York, 2003-2007.
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Name, Date of Birth, Position(s) Held with the Trust,
Length of Service, Other Trusteeships/
Directorships Held by Trustee; Number of
Portfolios in Fund Complex/Outside Fund

Complexes Currently Overseen by Trustee Principal Occupation(s) During Past 5 Years:

John C. Maney+t Management Board of Allianz Global Investors Fund Management
Date of Birth: 8/3/59 LLC; Management Board and Managing Director of Allianz Global
Trustee since 2009 Investors of America L.P. since January 2005 and also Chief

Trustee/Director of 81 Funds in Fund Complex — Operating Officer of Allianz Global Investors of America L.P. since
Trustee/Director of no funds outside the Fund November 2006; Formerly, Executive Vice President and Chief

Complex Financial Officer of Apria Healthcare Group, Inc. (1998-2001).

T Mr. Maney is an “interested person” of the Fund due to his affiliation with Allianz Global Investors of

America L.P. In addition to Mr. Maney’s positions set forth in the table above, he holds the following positions

with affiliated persons: Managing Director, Chief Operating Officer and Chief Financial Officer, Allianz
Global Investors of America L.P. and Allianz Global Investors of America Holdings Inc.; Chief Financial

Officer of Allianz Global Investors Managed Accounts LLC and Allianz Global Investors NY Holdings LLC;
Managing Director and Chief Financial Officer of Allianz Hedge Fund Partners Holding L.P. and Allianz-Pac

Life Partner LLC; Chief Financial Officer of Allianz Global Investors Advertising Agency Inc.; Managing
Director and Chief Financial Officer of Allianz Global Investors U.S. Retail LLC and Allianz Hedge Fund

Partners Holding L.P;; Chief Financial Officer of Allianz Hedge Fund Partners L.P; Chief Financial Officer of

Allianz Hedge Fund Partners Inc., Alpha Vision LLC, Alpha Vision Capital Management LLC, NFJ
Investment Group L.P., NFJ Management Inc., Nicholas-Applegate Capital Management LLC,

Nicholas-Applegate Holdings LLC, Nicholas-Applegate Securities LLC, OpCap Advisors LLC, Oppenheimer

Capital LLC, Pacific Investment Management Company LLC, PIMCO Australia Pty Ltd, PIMCO Canada
Holding LLC, PIMCO Canada Management Inc., PIMCO Canada Corp., PIMCO Europe Limited, PIMCO

Global Advisors LLC, PIMCO Global Advisors (Resources) Limited and StocksPLUS Management, Inc.; and

Executive Vice President and Chief Financial Officer of PIMCO Japan Ltd.

Further information about Trusts Trustees is available in the Trust’s Statement of Additional Information, dated

May 1, 2008, which can be obtained upon request, without charge, by calling the Trust at (800) 628-1237.
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Name, Date of Birth, Position(s) Held with the Trust.

Principal Occupation(s) During Past 5 Years:

Brian S. Shlissel

Date of of Birth: 11/14/64

President & Chief Executive Officer since: 2008
Treasurer, Principal Financial & Accounting
Officer: 2000

Lawrence G. Altadonna

Date of Birth: 3/10/66
Treasurer, Principal Financial & Accounting
Officer since: 2002

Thomas J. Fuccillo

Date of Birth: 3/22/68
Vice President, Secretary & Chief Legal Officer
since: 2004

Scott Whisten

Date of Birth: 3/13/71
Assistant Treasurer since: 2007

Richard J. Cochran

Date of Birth: 1/23/61
Assistant Treasurer since: 2008

Youse E. Guia

Date of Birth: 9/3/72
Chief Compliance Officer since: 2004

William V. Healey

Date of Birth: 7/28/53
Assistant Secretary since: 2006

Executive Vice President, Director of Fund Administration, Allianz
Global Investors Fund Management LLC; President and Chief
Executive Officer of 35 funds in the Fund Complex; Treasurer;
Principal Financial and Accounting Officer of 41 funds in the Fund
Complex and The Korea Fund, Inc.

Senior Vice President, Allianz Global Investors Fund Management
LLC; Treasurer, Principal Financial and Accounting officer of
35 funds in the Fund Complex; Assistant Treasurer of 41 funds in the
Fund Complex and The Korea Fund, Inc.

Executive Vice President, Senior Counsel, Allianz Global Investors
of America L.P; Executive Vice President and Chief Legal Officer,
Allianz Global Investors Fund Management LLC and Allianz Global
Investors Solutions LLC; Vice President, Secretary and Chief Legal
Officer of 76 funds in the Fund Complex; Secretary and Chief Legal
Officer of the Korea Fund, Inc.; Formerly, Vice President and
Associate General Counsel, Neuberger Berman, LLC (1991-2004).

Vice President, Allianz Global Investors Fund Management LLC;
Assistant Treasurer of 76 funds in the Fund Complex. Formerly,
Accounting Manager, Prudential Investments (2002-2005).

Vice President, Allianz Global Investors Fund Management LLC,
Assistant Treasurer of 76 Funds in the Funds Complex. Formerly, Tax
Manager, Teacher Insurance Annuity Association/College Retirement
Equity Fund (2002-2008).

Senior Vice President, Group Compliance Manager, Allianz Global
Investors of America L.P.,, Chief Compliance Officer of 76 funds in
the Fund Complex and The Korea Fund, Inc. Formerly,
Vice President, Group Compliance Manager, Allianz Global
Investors of America L.P. (2002-2004).

Executive Vice President and Chief Legal Officer, Allianz Global
Investors of America L.P.,, Executive Vice President, Chief Legal
Officer and Secretary, Allianz Global Investors Fund Management
LLC, Allianz Global Investors Distributors LLC, Allianz Global
Investors Advertising Agency Inc., Allianz Global Investors Managed
Accounts LLC, Allianz Global Investors U.S. Retail LLC and OpCap
Advisors LLC. Assistant Secretary of 76 funds in the Fund Complex;
formerly, Chief Legal Officer, Vice President and Associate General
Counsel of The Prudential Insurance Company of America
(1998-2005).
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OFFICERS
(unaudited)

Name, Date of Birth, Position(s) Held with the Trust.

Principal Occupation(s) During Past 5 Years:

Richard H. Kirk

Date of Birth: 4/6/61
Assistant Secretary since: 2006

Kathleen A. Chapman

Date of Birth: 11/11/54
Assistant Secretary since: 2006

Lagan Srivastava

Date of Birth: 9/20/77
Assistant Secretary since: 2006

Senior Vice President, Allianz Global Investors of America L.P.
(since 2004). Senior Vice President, Associate General Counsel,
Allianz Global Investors Distributors LLC. Assistant Secretary of
76 funds in the Fund Complex; formerly, Vice President, Counsel,
The Prudential Insurance Company of America/American Skandia
(2002-2004).

Assistant Secretary of 76 funds in the Fund Complex; Manager 11G
Advisory Law, Morgan Stanley (2004-2005); The Prudential
Insurance Company of America and Assistant Corporate Secretary of
affiliated American Skandia companies (1996-2004).

Assistant Secretary of 76 funds in the Fund Complex and The Korea
Fund, Inc. formerly Research Assistant, Dechert LLP (2004-2005);
Research Assistant, Swidler Berlin Shereff Friedman LLP
(2002-2004).

Officers hold office at the pleasure of the Board and until their successors are appointed and qualified or until their

earlier resignation or removal.
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1345 Avenue of the Americas
New York, NY 10105

Trustees and Officers

Hans W. Kertess
Trustee, Chairman of the Board of Trustees

Paul Belica
Trustee

Robert E. Connor
Trustee

John C. Maney
Trustee

William B. Ogden IV
Trustee

R. Peter Sullivan III
Trustee

Diana L. Taylor
Trustee

Investment Manager

Allianz Global Investors Fund Management LLC
1345 Avenue of the Americas

New York, NY 10105

Sub-Adviser

NFJ Investment Group L.P.
2100 Ross Avenue, Suite 1840
Dallas, TX 75201

Distributor

Allianz Global Investors Distributors LLC
1345 Avenue of the Americas

New York, NY 10105

Custodian & Accounting Agent
State Street Bank & Trust Co.
225 Franklin Street

Boston, MA 02110

Transfer Agent

Boston Financial Data Services, Inc.
330 West 9th Street

Kansas City, MO 64105

Independent Registered Public Accounting Firm
PricewaterhouseCoopers LLP

300 Madison Avenue

New York, NY 10017

Legal Counsel

Ropes & Gray

One International Place
Boston, MA 02110-2624

Investors should consider the investment objectives, risks, charges and expenses of the
Portfolio carefully before investing. This and other information is contained in the

Brian S. Shlissel
President & Chief Executive Officer
Lawrence G. Altadonna
Treasurer, Principal Financial & Accounting Officer
Thomas J. Fuccillo
Vice President, Secretary & Chief Legal Officer
Scott Whisten
Assistant Treasurer
Richard J. Cochran
Assistant Treasurer
Youse E. Guia
Chief Compliance Officer
William V. Healey
Assistant Secretary
Richard H. Kirk
Assistant Secretary
Kathleen A. Chapman
Assistant Secretary
Lagan Srivastava
Assistant Secretary

Portfolio's prospectus. Please read the prospectus carefully before you invest or send money.
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