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Dear Shareholder:

I am pleased to provide you with the annual report for
Premier VIT—OpCap Managed Portfolio (the “Portfolio”) for
the year ended December 31, 2007.

Please refer to the following page 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

2007 ANNUAL REPORT

Premier VIT—OpCap Managed Portfolio

2007 Annual Report

Letter to Shareholders
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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
“Commission”) for the first and third quarters of its fiscal year
on Form N-Q. Form N-Q is available (i) on the Commission’s
website at www.sec.gov, and (ii) may be reviewed and copied at
the Commission’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, is available without charge, upon request,
by calling (800) 628-1237 and on the Securities and Exchange
Commission’s (“SEC”) Web site at http://www.sec.gov.

Shareholder Expense Example
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.

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 invested at the beginning of the period and held for the
entire period indicated, July 1, 2007 to December 31, 2007.

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 (for
example, an $8,600 account value divided by $1,000 = $8.60),
then multiply the result by the number in the row entitled
“Expenses Paid” to estimate the expenses 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.

2007 ANNUAL REPORT

Premier VIT—OpCap Managed Portfolio
(unaudited)

2007 Annual Report
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2007 ANNUAL REPORT

Premier VIT—OpCap Managed Portfolio
(unaudited)

2007 Annual Report

• U.S. stocks tracked a volatile course in
2007, delivering modest advances on
average for the year on the strength of
returns for energy, industrials and
materials stocks. Growth stocks delivered
positive returns in all market
capitalization segments. Value stocks
recorded losses for the year in all
capitalization categories, most
significantly in the small cap group.
Weakness in financials and consumer
discretionary stocks detracted most from
broad market returns in every category
for the year as concerns over subprime
mortgage securities and the effects of a
deflated price bubble in housing weighed
on markets.

• Exposure to the financials sector
detracted from portfolio returns as banks

and bond insurers were hard hit by
concerns about subprime mortgages, the
declining US housing industry and credit
tightening. Shares of bond insurers MBIA
and Ambac fell over concerns about the
companies’ potential exposures to claims
on the defaults of mortgage-backed
bonds. Shares of the number one US
mortgage lender, Countrywide Financial,
also fell as a result of the firm’s exposure
to subprime mortgages.

• Weakness in housing and tightening
credit dampened the outlook for
companies in the consumer discretionary
sector, particularly homebuilders who
faced large inventories and slack demand
in the year. Shares of homebuilder Centex
declined in this environment, prompting

the company to write down the value of
land holdings and options.

• Stock selections in information
technology produced significantly
positive results for the portfolio. Shares of
mobile phone maker Nokia more than
doubled as the company’s strategy of
providing low-cost phones to consumers
in emerging markets delivered solid
results. Shares of credit card processor
MasterCard advanced on better-than-
expected profit. MasterCard’s results
showed the company is not highly
dependent on U.S. consumer spending,
as the company benefits from
outstanding growth in international and
emerging markets such as Africa and
Middle East.

Total Returns   for the periods ended 12/31/07 (*Average Annual Total Return)
1 year 5 year* 10 year*

OpCap Managed Portfolio 2.76% 9.85% 4.55%
S&P 500 Index 5.49% 12.83% 5.91%
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.

Shareholder Expense Example   for the period ended 12/31/07
Beginning Value Ending Value Expenses Paid

Actual Performance $1,000.00 $ 983.70 $4.75
Hypothetical Performance (5% return before expenses) $1,000.00 $1,020.42 $4.84
Expenses are equal to the Portfolio’s annualized expense ratio of 0.95%; multiplied by the average account value over the period, multiplied by 184/365 (to reflect
the number of days in the period).

Top Ten Industries (equity securities) as

of 12/31/07 (% of net assets)

Financial Services 11.9%
Drugs & Medical Products 11.6%
Oil & Gas 8.1%
Telecommunications 7.2%
Retail 4.3%
Computer Software 3.0%
Technology 2.9%
Diversified Manufacturing 2.9%
Semi-conductors 2.8%
Business Services 2.6% 12/97 12/99 12/01 12/03 12/05 12/07

$10,000

$20,000

$18,000

$16,000

$14,000

$12,000

S&P 500 Index
$17,754

OpCap Managed
Portfolio
$15,607

Growth of $10,000   for the periods ended 12/31/07
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Premier VIT
OpCap Managed Portfolio

SCHEDULE OF INVESTMENTS

December 31, 2007

COMMON STOCK — 77.2%
Aerospace/Defense — 2.0%

46,400 Boeing Co.  . . . . . . . . . . . . . . . . $4,058,144

Apparel & Textiles — 1.4%
46,400 Polo Ralph Lauren Corp.,

Class A . . . . . . . . . . . . . . . . . . 2,867,056

Business Services — 2.6%
24,700 MasterCard, Inc., Class A . . . . . 5,315,440

Computer Software — 3.0%
75,500 Adobe Systems, Inc. (h) . . . . . . 3,226,115

134,400 Oracle Corp. (h)  . . . . . . . . . . . . 3,034,752

6,260,867
Computers — 1.3%

146,800 EMC Corp. (h)  . . . . . . . . . . . . . 2,720,204

Diversified Manufacturing — 2.9%
84,800 Textron, Inc.  . . . . . . . . . . . . . . . 6,046,240

Drugs & Medical Products — 11.6%
109,700 Gilead Sciences, Inc. (h)  . . . . . 5,047,297
66,200 Hologic, Inc. (h)  . . . . . . . . . . . . 4,543,968
67,300 Merck & Co., Inc.  . . . . . . . . . . 3,910,803
50,400 Novartis AG ADR  . . . . . . . . . . 2,737,224
63,500 Teva Pharmaceutical 

Industries Ltd. ADR  . . . . . . . 2,951,480
109,600 Wyeth  . . . . . . . . . . . . . . . . . . . . 4,843,224

24,033,996

Financial Services — 11.9%
388,500 Countrywide Financial Corp. . . 3,473,190
14,000 IntercontinentalExchange, Inc. (h) 2,695,000

129,200 JPMorgan Chase & Co.  . . . . . . 5,639,580
98,400 Lehman Brothers Holdings, Inc. 6,439,296

217,300 Wells Fargo & Co.  . . . . . . . . . . 6,560,287

24,807,353

Food & Beverage — 1.5%
50,900 Coca-Cola Co.  . . . . . . . . . . . . . 3,123,733

Healthcare & Hospitals — 2.5%
89,300 Aetna, Inc.  . . . . . . . . . . . . . . . . 5,155,289

Hotels/Gaming — 2.4%
86,200 Marriott International, Inc., 

Class A . . . . . . . . . . . . . . . . . . 2,946,316
45,400 Starwood Hotels & Resorts 

Worldwide, Inc.  . . . . . . . . . . . 1,998,962

4,945,278

Shares Value Shares Value

Industrial — 1.7%
31,600 Energizer Holdings, Inc. (h) . . . $3,543,308

Insurance — 2.0%
59,600 Ambac Financial Group, Inc.  . . 1,535,892

138,400 MBIA, Inc.  . . . . . . . . . . . . . . . . 2,578,392

4,114,284

Metals & Mining — 1.7%
55,100 Companhia Vale do Rio 

Doce ADR  . . . . . . . . . . . . . . . 1,800,117
17,700 Freeport-McMoRan Copper &

Gold, Inc.  . . . . . . . . . . . . . . . . 1,813,188

3,613,305

Oil & Gas — 8.1%
51,700 ConocoPhillips  . . . . . . . . . . . . . 4,565,110
40,000 EOG Resources, Inc.  . . . . . . . . 3,570,000
32,500 Exxon Mobil Corp.  . . . . . . . . . 3,044,925
21,344 Transocean, Inc. (h)  . . . . . . . . . 3,055,394
51,525 XTO Energy, Inc.  . . . . . . . . . . . 2,646,324

16,881,753

Real Estate (REITs) — 1.3%
148,750 CapitalSource, Inc.,  . . . . . . . . . 2,616,512

Retail — 4.3%
76,700 Best Buy Co., Inc.  . . . . . . . . . . 4,038,255
34,900 Kohl’s Corp. (h)  . . . . . . . . . . . . 1,598,420
90,700 Nordstrom, Inc.  . . . . . . . . . . . . 3,331,411

8,968,086

Semi-conductors — 2.8%
215,500 Intel Corp.  . . . . . . . . . . . . . . . . 5,745,230

Technology — 2.9%
8,800 Google, Inc., Class A (h)  . . . . . 6,085,024

Telecommunications — 7.2%
169,200 Cisco Systems, Inc. (h)  . . . . . . 4,580,244
49,120 NII Holdings, Inc., 

Class B (h)  . . . . . . . . . . . . . . . 2,373,478
143,000 Nokia Corp. ADR  . . . . . . . . . . 5,489,770
200,100 Sprint Corp.  . . . . . . . . . . . . . . . 2,627,313

15,070,805

Transportation — 2.1%
34,200 Union Pacific Corp.  . . . . . . . . . 4,296,204

Total Common Stock
(cost-$151,745,617)  . . . . . . 160,268,111
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Premier VIT
OpCap Managed Portfolio

SCHEDULE OF INVESTMENTS

December 31, 2007
(continued)

U.S. GOVERNMENT AGENCY 
SECURITIES — 19.5%

Fannie Mae, CMO, FRN,
$ 100 4.669%, 5/25/35  . . . . . . . . . . $100,807

264 4.925%, 7/25/37  . . . . . . . . . . 254,275
Fannie Mae, MBS,

153 4.848%, 8/1/35, FRN . . . . . . . 153,105
3,448 5.00%, 6/1/18  . . . . . . . . . . . . 3,456,352

632 5.00%, 1/1/20  . . . . . . . . . . . . 632,794
841 5.00%, 4/1/21  . . . . . . . . . . . . 841,797

4,800 5.00%, TBA (d)  . . . . . . . . . . . 4,683,000
49 5.50%, 6/1/16  . . . . . . . . . . . . 50,099
94 5.50%, 1/1/17  . . . . . . . . . . . . 95,493
89 5.50%, 3/1/17  . . . . . . . . . . . . 90,267

500 5.50%, 12/1/22  . . . . . . . . . . . 506,436
1,800 5.50%, TBA (d)  . . . . . . . . . . . 1,818,843

797 5.626%, 5/1/36, FRN . . . . . . . 801,952
262 6.00%, 6/1/16  . . . . . . . . . . . . 268,407

4 6.00%, 7/1/16  . . . . . . . . . . . . 3,896
4 6.00%, 8/1/16  . . . . . . . . . . . . 4,531

11 6.00%, 10/1/16  . . . . . . . . . . . 11,499
161 6.00% 12/1/16  . . . . . . . . . . . . 164,565

7 6.00%, 1/1/17  . . . . . . . . . . . . 6,993
6 6.00%, 2/1/17  . . . . . . . . . . . . 6,091

25 6.00%, 3/1/17  . . . . . . . . . . . . 26,016
74 6.00%, 4/1/17  . . . . . . . . . . . . 76,147
17 6.00%, 5/1/17  . . . . . . . . . . . . 17,762
4 6.00%, 7/1/17  . . . . . . . . . . . . 4,630

83 6.00%, 11/1/17  . . . . . . . . . . . 84,565
189 6.00%, 3/1/27  . . . . . . . . . . . . 192,682
491 6.00%, 8/1/27  . . . . . . . . . . . . 499,781
197 6.00%, 10/1/37  . . . . . . . . . . . 199,841
500 6.00%, 12/1/37  . . . . . . . . . . . 507,779

3,300 6.00%, TBA (d)  . . . . . . . . . . . 3,350,530
76 6.263%, 9/1/40, FRN . . . . . . . 76,250
45 7.082%, 9/1/39, FRN . . . . . . . 45,754

Federal Home Loan Mortgage Corp.
Structured Pass Through Securities,
CMO, FRN,

36 6.063%, 2/25/45  . . . . . . . . . . 35,699
Freddie Mac, CMO,

346 4.50%, 10/15/22  . . . . . . . . . . 345,029
272 5.178%, 7/15/19, FRN . . . . . . 270,973

1,177 5.178%, 8/15/19, FRN . . . . . . 1,171,583
1,636 5.178%, 10/15/20, FRN . . . . . 1,629,110
1,116 5.258%, 2/15/19, FRN . . . . . . 1,110,117

30 5.478%, 11/15/30, FRN . . . . . 29,618
138 6.00%, 8/15/32  . . . . . . . . . . . 137,051
137 6.00%, 9/15/32  . . . . . . . . . . . 135,192

Freddie Mac, MBS,
168 5.00%, 11/1/18  . . . . . . . . . . . 167,979

Principal
Amount
(000s) Value

Principal
Amount
(000s) Value

$ 3,000 5.50%, TBA (d)  . . . . . . . . . . . $ 2,993,436
79 6.00%, 3/1/16  . . . . . . . . . . . . 81,203

490 6.00%, 9/1/27  . . . . . . . . . . . . 498,981
984 6.00%, 1/1/37  . . . . . . . . . . . . 997,412
500 6.00%, 11/1/37  . . . . . . . . . . . 507,011
500 6.00%, TBA (d)  . . . . . . . . . . . 507,344

3 7.364%, 7/1/30  . . . . . . . . . . . 3,019
Government National Mortgage

Association, CMO,
22 5.449%, 9/20/30, FRN . . . . . . 22,281

Government National Mortgage
Association, MBS,

70 5.625%, 7/20/30, FRN . . . . . . 69,955
145 5.75%, 2/20/32, FRN . . . . . . . 146,855
12 6.00%, 11/20/28  . . . . . . . . . . 12,133
4 6.00%, 11/20/31  . . . . . . . . . . 3,726

507 6.00%, 6/20/34  . . . . . . . . . . . 517,883
50 6.125%, 10/20/29, FRN . . . . . 50,895

376 6.375%, 5/20/30, FRN . . . . . . 380,836
Small Business Administration

Participation Certificates,
1,563 4.625%, 2/1/25  . . . . . . . . . . . 1,539,540
1,436 4.684%, 9/10/14  . . . . . . . . . . 1,427,765
1,247 4.87%, 12/1/24  . . . . . . . . . . . 1,240,946
3,058 4.90%, 1/1/23  . . . . . . . . . . . . 3,074,179
1,410 4.95%, 3/1/25  . . . . . . . . . . . . 1,387,276

837 5.11%, 4/1/25  . . . . . . . . . . . . 840,173

Total U.S. Government Agency 
Securities (cost-$40,628,349) 40,368,139

Credit Rating
(Moody’s/S&P)*

CORPORATE BONDS &
NOTES — 4.1%

Airlines — 1.0%
United Air Lines, Inc., (a)(e)

1,861 8.03%, 1/1/13  . . B3/B 2,128,301
269 11.56%, 5/27/24 (j) NR/NR 484

2,128,785

Banking — 0.7%
Bank of America Corp.,

200 6.00%, 9/1/17  . . Aa1/AA 204,334
ICICI Bank Ltd., FRN (c),

300 5.788%, 1/12/10 Baa2/BBB- 296,130
Korea Development Bank, FRN,

800 5.37%, 4/3/10  . . Aa3/A 797,454
Resona Bank Ltd., VRN (c)(f),

100 5.85%, 4/15/16  . A2/BBB 92,965
Wachovia Corp.,

5.625%, 10/15/16 A1/A+ 98,597

1,489,480
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Premier VIT
OpCap Managed Portfolio

SCHEDULE OF INVESTMENTS

December 31, 2007
(continued)

CORPORATE BONDS &
NOTES (continued)

Diversified Manufacturing — 0.2%
General Electric Co.,

$ 300 5.25%, 12/6/17  . Aaa/AAA $299,360

Energy — 0.0%
NGPL PipeCo LLC (c),

100 6.514%, 12/15/12 Baa3/BBB- 101,532

Financial Services — 1.5%
Bear Stearns Cos., Inc., FRN,

500 5.072%, 8/21/09 A2/A 481,482
Citigroup, Inc.,

100 5.50%, 8/27/12  . Aa3/AA 101,984
100 5.85%, 7/2/13  . . Aa3/AA 102,950

Citigroup Capital XXI, VRN,
300 8.30%, 12/21/37 (f) A1/A+ 313,257

Ford Motor Credit Co.,
50 7.25%, 10/25/11 B1/B 43,308

Goldman Sachs Group, Inc.,
400 5.625%, 1/15/17 A1/A+ 390,630
500 6.75%, 10/1/37  . A1/A+ 489,889

HSBC Capital 
Funding L.P., 
VRN (c)(f),

1,000 9.547%, 6/30/10 A1/A 1,092,983
JPMorgan Chase & Co.,

100 6.00%, 1/15/18  . Aa2/AA- 101,739
SMFG Preferred 

Capital 1 Ltd., 
VRN (c)(f),

100 6.078%, 1/25/17 A2/BBB+ 92,122

3,210,344

Oil & Gas — 0.5%
Gazprom AG,

300 10.50%, 10/21/09 A3/BBB 324,495
Sonat, Inc.,

600 7.625%, 7/15/11 Ba3/BB- 613,423

937,918

Telecommunications — 0.2%
BellSouth Corp. (c),

300 4.24%, 4/26/21  . A2/A 298,933
Qwest Corp.,

50 7.50%, 6/15/23  . Ba1/BBB- 47,875

346,808

Total Corporate Bonds & Notes
(cost-$8,088,364)  . . . . . . . . . 8,514,227

Principal
Amount Credit Rating
(000s) (Moody’s/S&P)* Value

Principal
Amount Credit Rating
(000s) (Moody’s/S&P)* Value

MORTGAGE-BACKED
SECURITIES — 1.3%

Bank of America Funding Corp.,
CMO, FRN,

$ 214 4.111%, 5/25/35 NR/AAA $211,044
Bear Stearns Alt-A Trust, CMO, VRN,

57 5.527%, 9/25/35 Aaa/AAA 56,153
Countrywide Home Loan Mortgage Pass

Through Trust, CMO, FRN,
74 5.25%, 2/20/36  . Aaa/AAA 73,520

Greenpoint Mortgage Pass-Through
Certificates, CMO, FRN,

152 4.381%, 10/25/33 NR/AAA 150,293
Harborview Mortgage Loan Trust,

CMO, VRN,
126 5.148%, 7/19/35 Aaa/AAA 124,761

Prime Mortgage Trust, CMO, FRN,
17 5.265%, 2/25/19 Aaa/AAA 17,177
41 5.265%, 2/25/34 NR/AAA 39,847

Small Business Administration
Participation Certificates,

1,982 4.524%, 2/10/13 NR/NR 1,967,155
12 7.449%, 8/1/10  . NR/NR 12,220

Total Mortgage-Backed Securities
(cost-$2,666,569)  . . . . . . . . . 2,652,170

ASSET-BACKED SECURITIES — 1.0%
Citigroup Mortgage Loan Trust,

Inc., FRN,
865 4.975%, 3/25/37 Aaa/AAA 825,772

SLM Student Loan Trust, FRN,
300 3.80%, 12/15/38 (c) Aaa/AAA 294,030
621 5.074%, 10/27/14 Aaa/AAA 620,119
181 5.074%, 10/25/18 Aaa/AAA 179,123
70 5.094%, 4/27/15 Aaa/AAA 69,871

Total Asset-Backed Securities
(cost-$2,031,799)  . . . . . . . . . 1,988,915

U.S. TREASURY BONDS & NOTES — 0.9%
U.S. Treasury Inflation Indexed

Bonds & Notes (g),
112 2.00%, 1/15/14  . . . . . . . . . . . 116,233
212 2.00%, 1/15/16 (d) . . . . . . . . . 217,307
210 2.00%, 1/15/26  . . . . . . . . . . . 209,669
104 2.375%, 1/15/27  . . . . . . . . . . 109,556

1,052 3.00%, 7/15/12 (d) . . . . . . . . . 1,138,986

Total U.S. Treasury Bonds & Notes
(cost-$1,772,436)  . . . . . . . . 1,791,751
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Premier VIT
OpCap Managed Portfolio

SCHEDULE OF INVESTMENTS

December 31, 2007
(continued)

PREFERRED STOCK — 0.3%
Financial Services — 0.3%

68 DG Funding Trust, FRN (a)(c),
7.448% (cost-$716,526)  . . . . $717,612

Principal
Amount Credit Rating
(000s) (Moody’s/S&P)*

MUNICIPAL BONDS & NOTES — 0.2%
Texas — 0.2%
Lower Colorado River Auth. Rev. (AMBAC),

$ 360 5.00%, 5/15/33  . Aaa/AAA 368,474
40 5.00%, 5/15/33 (Pre-refunded

@ $100, 5/15/13 (b) Aaa/AAA 43,243

Total Municipal Bonds & Notes
(cost-$406,188) . . . . . . . . . . . 411,717

SHORT-TERM INVESTMENTS — 2.2%
Corporate Notes & Bonds — 0.9%
Banking — 0.9%

¥200,000 Landwirtschaftliche Rentenbank,
0.65%, 9/30/08
(cost-$1,783,361) Aaa/AAA 1,787,963

U.S. Government Agency Securities — 0.5%
$ 950 Federal Home Loan Bank,

3.25%, 1/2/08
(cost-$949,914)  . . . . . . . . . . . 949,914

Sovereign Debt Obligations — 0.1%
¥ 36,000 Republic of Italy,

3.80%, 3/27/08
(cost-$316,458)  . Aa2/A+ 324,265

U.S. Treasury Bills (i) — 0.1%
$ 200 2.985%, 3/13/08

(cost-$198,808)  . . . . . . . . . . . 198,808

Repurchase Agreements — 0.6%
900 Lehman Brothers, Inc.,

dated 12/31/07, 1.00%, due
1/2/08, proceeds $900,050;
collateralized by U.S. Treasury
Inflation Index Note, 2.00%,
due 7/15/14, valued at $925,235
including accrued interest 900,000

Shares Value

Principal
Amount Credit Rating
(000s) (Moody’s/S&P)* Value

$ 455 State Street Bank & Trust Co.,
dated 12/31/07, 3.90%, due
1/2/08, proceeds $455,099;
collateralized by Fannie Mae
5.57%, due 6/30/28, valued at
$98,156 including accrued
interest and Freddie Mac
5.125%, due 5/23/18, valued at
$373,801 including accrued
interest  . . . . . . . . . . . . . . . . . . $455,000

Total Repurchase Agreements
(cost-$1,355,000)  . . . . . . . . 1,355,000

Total Short-Term Investments
(cost-$4,603,541)  . . . . . . . . 4,615,950

Contracts/
Notional
Amount

OPTIONS PURCHASED (h) — 0.2%
Call Options — 0.2%
1-Year Interest Rate Swap (OTC),

Pay 3-Month USD LIBOR
Floating Rate Index,

5,000,000 strike rate 4.75%,
expires 2/1/08  . . . . . . . . . . . 38,208

2-Year Interest Rate Swap (OTC),
Pay 3-Month USD LIBOR
Floating Rate Index,

15,000,000 strike rate 4.75%,
expires 9/26/08  . . . . . . . . . . 318,013

2,000,000 strike rate 5.20%,
expires 2/2/09  . . . . . . . . . . . 53,783

410,004

Put Options — 0.0%
Financial Future Euro—90 day (CME),

200 strike price $91.75,
expires 3/17/08  . . . . . . . . . . . 1,250

83 strike price $92.50,
expires 3/17/08  . . . . . . . . . . . 519

15 strike price $92.50,
expires 6/16/08  . . . . . . . . . . . 94

40 strike price $92.75,
expires 3/17/08  . . . . . . . . . . . 250

34 strike price $92.75,
expires 6/16/08  . . . . . . . . . . . 212
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Premier VIT
OpCap Managed Portfolio

SCHEDULE OF INVESTMENTS

December 31, 2007
(continued)

OPTIONS PURCHASED (h) (continued)
Put Options (continued)
Financial Future Euro—90 day (CME), 

(continued)
204 strike price $93,

expires 3/17/08  . . . . . . . . . . . $1,275
United Kingdom—90 day future,

21 strike price $92.50,
expires 9/17/08  . . . . . . . . . . . —

3,600

Total Options Purchased
(cost-$95,147)  . . . . . . . . . . 413,604

Total Investments before
options written
(cost-$212,754,536) — 106.9% 221,742,196

OPTIONS WRITTEN (h) — (0.2)%
Call Options — (0.2)%
2-Year Interest Rate Swap (OTC),

Pay 3-Month USD LIBOR
Floating Rate Index,

1,000,000 strike rate 5.45%,
expires 2/2/09  . . . . . . . . . . . (51,540)

5-Year Interest Rate Swap (OTC),
Pay 3-Month USD LIBOR
Floating Rate Index,

1,000,000 strike rate 4.90%,
expires 2/1/08  . . . . . . . . . . . (33,542)

7,000,000 strike rate 4.95%,
expires 9/26/08  . . . . . . . . . . (259,315)

U.S. Treasury Notes 5 yr. Futures (CBOT),
3 strike price $111,

expires 2/22/08  . . . . . . . . . . . (1,818)
U.S. Treasury Notes 10 yr. Future (CBOT),

2 strike price $111,
expires 2/22/08  . . . . . . . . . . . (5,688)

2 strike price $112,
expires 2/22/08  . . . . . . . . . . . (4,281)

6 strike price $114,
expires 2/22/08  . . . . . . . . . . . (6,750)

(362,934)

Put Options — (0.0)%
U.S. Treasury Notes 5 yr. Futures (CBOT),

3 strike price $109,
expires 2/22/08  . . . . . . . . . . . (1,312)

U.S. Treasury Notes 10 yr. Future (CBOT),
6 strike price $110,

expires 2/22/08  . . . . . . . . . . . (1,500)

(2,812)

Contracts/
Notional
Amount Value Value

Total Options Written
(premiums received-$110,364) $(365,746)

Total Investments net of
options written
(cost-$212,644,172) 106.7% 221,376,450

Other liabilities in excess of
other assets  . . . . . . (6.7) (13,886,733)

Net Assets . . . . . . . . . 100.0% $207,489,717

Notes to Schedule of Investments:
* Unaudited
(a) Illiquid security.
(b) Pre-refunded bonds are collateralized by U.S. Government or other

eligible securities which are held in escrow and used to pay principal
and interest and retire the bonds at the earliest refunding date (payment
date) and/or whose interest rates vary with changes in a designated
base rate (such as the prime interest rate).

(c) 144A Security—Security exempt from registration, under Rule 144A
of the Securities Act of 1933. These securities may be resold in
transactions exempt from registration, typically only to qualified
institutional buyers. Unless otherwise indicated, these securities are
not considered to be illiquid.

(d) Delayed-delivery security. To be settled/delivered after December 31, 2007.
(e) Security in default.
(f) Maturity date shown is date of next call. The interest rate disclosed

reflects the rate in effect on December 31, 2007.
(g) Inflationary Bonds—Principal amount of security is adjusted for

inflation.
(h) Non-income producing.
(i) All or partial amount segregated as collateral for futures contracts,

options written and/or delayed-delivery securities.
(j) Fair valued security.

Glossary:
ADR - American Depositary Receipt
AMBAC - insured by American Municipal Bond Assurance Corp.
CBOT - Chicago Board of Trade
CME - Chicago Mercantile Exchange
CMO - Collateralized Mortgage Obligation
FRN - Floating Rate Note. The interest rate disclosed reflects the rate in

effect on December 31, 2007.
¥ - Japanese Yen
LIBOR - London Inter-bank Offered Rate
MBS - Mortgage-Backed Securities
NR - Not Rated
OTC - Over-the-Counter
REIT - Real Estate Investment Trust
TBA - To Be Announced
VRN - Variable Rate Note. Instruments whose interest rates change on

specified date (such as a coupon date or interest payment date)
and/or whose interest rates vary with changes in a designated base
rate (such as the prime interest rate). The interest rate disclosed
reflects the rate in effect on December 31, 2007.

See accompanying notes to financial statements.
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Assets:
Investments, at value (cost-$212,754,536) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $221,742,196
Cash  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 67,105
Foreign currency, at value (cost $551,488)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 549,290
Interest and dividends receivable  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 549,035
Receivable for investments sold  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 216,427
Unrealized appreciation on forward foreign currency contracts  . . . . . . . . . . . . . . . . . . . . . . . . . . . . 207,185
Unrealized appreciation on swaps  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 133,204
Premium for swaps purchased  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 106,350
Receivable for shares of beneficial interest sold  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 38,014
Receivable for variation margin on future contracts  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 26,300
Tax reclaims receivable  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16,604
Prepaid expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 23,695

Total Assets  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 223,675,405

Liabilities:
Payable for investments purchased . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 14,950,305
Options written at value (premiums received-$110,364) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 365,746
Deferred trustee’s retirement plan expense  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 352,144
Investment advisory fees payable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 144,148
Unrealized depreciation on swaps  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 139,967
Premium for swaps sold  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 82,603
Payable for shares of beneficial interest redeemed  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 42,267
Unrealized depreciation on forward foreign currency contracts  . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18,703
Payable for variation margin on future contracts  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 355
Accrued expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 89,450

Total Liabilities  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16,185,688

Net Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $207,489,717

Composition of Net Assets:
Beneficial interest shares of $0.01 par value (unlimited number authorized)  . . . . . . . . . . . . . . . . . . $53,721
Paid-in-capital in excess of par  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 180,000,679
Undistributed net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,629,955
Accumulated net realized gain on investments  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13,297,787
Net unrealized appreciation of investments, options written, swaps, futures and

foreign currency transactions  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9,507,575

Net Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $207,489,717

Shares outstanding  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,372,131

Net asset value, offering price and redemption price per share . . . . . . . . . . . . . . . . . . . . . . . . . . $38.62

Premier VIT
OpCap Managed Portfolio

STATEMENT OF ASSETS AND LIABILITIES

December 31, 2007

See accompanying notes to financial statements.
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Investment Income:
Interest  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $3,567,522
Dividends (net of foreign withholding taxes of $79,897)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,220,551

Total investment income  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,788,073

Expenses:
Investment advisory fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,921,865
Custodian fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 132,082
Trustees’ fees and expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 69,591
Audit and tax services  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 51,425
Shareholder communications  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 44,573
Legal fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 26,255
Transfer agent fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 25,982
Insurance expense  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,853
Miscellaneous . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,609

Total expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,282,235
Less: custody credits earned on cash balances . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (7,251)

Net expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,274,984

Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,513,089

Realized and Change in Unrealized Gain (Loss):
Net realized gain (loss) on:

Investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 14,918,884
Options written . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 92,645
Swaps  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 58,310
Futures  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (617,682)
Foreign currency transactions  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 81,745

Net change in unrealized appreciation/depreciation of:
Investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (11,546,065)
Options written . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (215,355)
Swaps  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 40,386
Futures  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 954,263
Foreign currency transactions  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 183,476

Net realized and change in unrealized gain on investments, options written, swaps,
futures and foreign currency transactions  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,950,607

Net increase in net assets resulting from investment operations  . . . . . . . . . . . . . . . . . . . . . . . . . $7,463,696

Premier VIT
OpCap Managed Portfolio

STATEMENT OF OPERATIONS

For the year ended December 31, 2007

See accompanying notes to financial statements.
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Year ended December 31,

2007 2006

Investment Operations:
Net investment income  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $3,513,089 $4,954,089
Net realized gain on investments, options written,

swaps, futures and foreign currency transactions  . . . . . . . . . . . . . . . . . . . . . 14,533,902 18,412,612
Net change in unrealized appreciation/depreciation of investments,

options written, swaps, futures and foreign currency transactions  . . . . . . . . (10,583,295) 2,784,934

Net increase in net assets resulting from investment operations . . . . . . . . . . 7,463,696 26,151,635

Dividends and Distributions to Shareholders from:
Net investment income  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (5,245,604) (5,563,686)
Net realized gains  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (17,689,623) (34,393,361)

Total dividends and distributions to shareholders  . . . . . . . . . . . . . . . . . . . (22,935,227) (39,957,047)

Share Transactions:
Net proceeds from the sale of shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,989,040 2,144,832
Reinvestment of dividends and distributions  . . . . . . . . . . . . . . . . . . . . . . . . . . 22,935,227 39,957,047
Cost of shares redeemed  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (60,150,822) (99,769,410)

Net decrease in net assets from share transactions  . . . . . . . . . . . . . . . . . . . . (35,226,555) (57,667,531)

Total decrease in net assets  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (50,698,086) (71,472,943)

Net Assets:
Beginning of year  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 258,187,803 329,660,746

End of year (including undistributed net investment income of
$4,629,955 and $4,876,512, respectively) . . . . . . . . . . . . . . . . . . . . . . . . . . . $207,489,717 $258,187,803

Shares Issued and Redeemed:
Issued  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 48,705 53,565
Issued in reinvestment of dividends and distributions  . . . . . . . . . . . . . . . . . . . 584,636 1,032,482
Redeemed  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,485,460) (2,513,821)

Net decrease  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (852,119) (1,427,774)

Premier VIT
OpCap Managed Portfolio

STATEMENT OF CHANGES IN NET ASSETS

See accompanying notes to financial statements.
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See accompanying notes to financial statements.

Premier VIT
OpCap Managed Portfolio

FINANCIAL HIGHLIGHTS

For a share of beneficial interest outstanding throughout each year:

Year ended December 31,

2007 2006 2005 2004 2003

Net asset value, beginning of year . . . . . . . . . . . . . . . . $41.48 $43.08 $42.73 $39.13 $32.77

Investment Operations:
Net investment income  . . . . . . . . . . . . . . . . . . . . . . . . 0.73 0.81 0.65 0.48 0.56
Net realized and change in unrealized

gain on investments options written,
swaps, futures and foreign currency transactions  . . 0.48 2.96 1.55 3.70 6.42

Total from investment operations  . . . . . . . . . . . . . . 1.21 3.77 2.20 4.18 6.98

Dividends and Distributions
to Shareholders from:

Net investment income  . . . . . . . . . . . . . . . . . . . . . . . . (0.93) (0.75) (0.50) (0.58) (0.62)
Net realized gains  . . . . . . . . . . . . . . . . . . . . . . . . . . . . (3.14) (4.62) (1.35) — —

Total dividends and
distributions to shareholders  . . . . . . . . . . . . . . . . (4.07) (5.37) (1.85) (0.58) (0.62)

Net asset value, end of year  . . . . . . . . . . . . . . . . . . . . . $38.62 $41.48 $43.08 $42.73 $39.13

Total Return (1)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.76% 9.65% 5.28% 10.77% 21.75%

Ratios/Supplemental data:
Net assets end of year (000’s)  . . . . . . . . . . . . . . . . . . . $207,490 $258,188 $329,661 $381,054 $413,796
Ratio of expenses to average net assets (2)  . . . . . . . . . 0.95% 0.95% 0.91% 0.92% 0.93%
Ratio of net investment income to average

net assets (2)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.46% 1.75% 1.41% 1.09% 1.49%
Portfolio Turnover  . . . . . . . . . . . . . . . . . . . . . . . . . . . . 159% 151% 171% 111% 215%

(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)(N) in

Notes to Financial Statements).
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Premier VIT
OpCap Managed Portfolio

NOTES TO FINANCIAL STATEMENTS

December 31, 2007
(continued)

The investment advisory fee is accrued daily and payable monthly to the Investment Adviser, and is computed as a
percentage of the Portfolio’s average daily net assets at the annual rate of 0.80% on the first $400 million of 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 expenses 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 Adviser has retained its affiliate, Oppenheimer Capital LLC (the “Sub-Adviser”), to manage the
Portfolio’s equity 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. In addition, pursuant to an agreement between the Investment Adviser and
Pacific Investment Management Co. LLC (the “Fixed Income Sub-Adviser”), an affiliate of the Investment Adviser,
the Investment Adviser and not the Portfolio pays a portion of the fees it receives to the Fixed Income Sub-Adviser
for that portion of the Portfolio’s investments for which it provides investment advisory services.

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 year ended December 31, 2007, purchases and sales of securities, other than short-term and government
securities, aggregated $183,074,649 and $190,389,547, respectively. For the year ended December 31, 2007,
purchases and sales of government securities, aggregated $178,294,155 and $188,975,222, respectively.

(a) Transactions in options written for the year ended December 31, 2007:

Contracts/
Notional
Amount Premiums

Options outstanding, December 31, 2006  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7,100,053 $ 88,889
Options written  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9,000,303 202,372
Options terminated in closing purchase transactions  . . . . . . . . . . . . . . . . . . . . . . . (3,000,071) (47,746)
Options assigned . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (37) (10,860)
Options expired . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (4,100,226) (122,291)

Options outstanding, December 31, 2007  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9,000,022 $ 110,364

(b) Forward foreign currency contracts outstanding at December 31, 2007:

Notional Unrealized
Amount U.S.$ Value U.S.$ Value Appreciation

(000) Origination Date December 31, 2007 (Depreciation)

Purchased:

Brazilian Real, settling 7/2/08 BRL 2,967 $1,472,110 $1,622,723 $150,613

Indian Rupee, settling 5/12/08 INR 6,622 156,739 167,046 10,307

Indonesian Rupiah, settling 5/27/08 IDR 617,400 70,000 64,982 (5,018)

Kuwaiti Dinar, settling 5/27/08 KWD 3 9,883 9,936 53

Malaysian Ringgit, settling 5/21/08 MYR 341 103,000 103,385 385

Mexican Peso, settling 3/13/08 MXN 1,115 101,448 101,684 236

Mexican Peso, settling 7/10/08 MXN 191 17,060 17,214 154

Philippines Peso, settling 5/19/08 PHP 1,520 33,000 36,648 3,648

(2) Investment Adviser/Sub-Advisers/Distributor
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To the Shareholders and Board of Trustees of
Premier VIT—OpCap Managed 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—OpCap Managed Portfolio, (one of the portfolios of Premier VIT,
hereafter referred to as the “Portfolio”) at December 31, 2007, 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, 2007 by correspondence with the custodian and brokers, provide a reasonable basis for
our opinion.

PricewaterhouseCoopers LLP
New York, New York
February 27, 2008

Premier VIT
OpCap Managed Portfolio

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
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Federal Tax Information (unaudited)

The Portfolio paid ordinary income dividends of $2.0326 per share and long-term capital gains of $2.03531 per share
during the year ended December 31, 2007.

Premier VIT
OpCap Managed Portfolio

December 31, 2007
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Name, Position(s) Held with Portfolio, Date of Birth;
Length of Service; Other Trusteeships/Directorships
Held by Trustee; Number of Portfolios in Fund
Complex/Outside Fund Complex Overseen by Trustee Principal Occupation(s) During Past 5 Years:

Premier VIT
BOARD OF TRUSTEES

(unaudited)

The address of each Trustee is 1345 Avenue of the Americas, New York, NY 10105. Each Trustee serves for an indefinite term,
until his resignation, retirement, death or removal.

Founder, Chairman Emeritus (since 2005), Chairman of the Board
of Trustees (1992-2005) Aquila Management Corporation, the
sponsoring organization and parent of the Manager or Administrator
and/or Adviser or Sub-Adviser to each fund of the Aquila Group of
Funds; Chairman of the Manager or Administrator and/or Adviser
of Sub-Adviser since 2004; Trustee of 10 open-end Oppenheimer
Funds investment companies; Trustee Emeritus of Brown
University, the Hopkins School, Aquila Rocky Mountain Equity
Fund, Hawaiian Tax-Free Trust, Pacific Capital Cash Assets Trust,
Pacific Capital Tax-Free Cash Assets Trust, Pacific Capital U.S.
Government Securities Cash Assets Trust, Tax-Free Fund of
Colorado, Churchill Tax-Free Fund of Kentucky, Narragansett
Insured Tax-Free Income Fund, Tax-Free Trust of Arizona, Tax-Free
Trust of Oregon and Tax-Free Fund for Utah; active in university,
school and charitable organizations.

Lacy B. Herrmann
Date of Birth: 5/12/29
Trustee since: 1994
Trustee of 8 funds in Fund Complex
Trustee/Director of 10 funds outside of Fund
Complex

Principal, Glenville Associates, management consultants to the
insurance industry; Director, Davis International Banking
Consultants (London, England).

V. Lee Barnes
Date of Birth: 6/18/36
Trustee since: 2000
Trustee of 8 funds in Fund Complex
Trustee/Director of no funds outside of Fund
Complex

Principal of Courtney Associates, Inc., a venture capital business
firm, since 1988; Chairman of the Board (since 2001, Director
since 1984) of 10 Oppenheimer Funds; Trustee, Hawaiian Tax Free
Trust since 1984; Trustee, Tax-Free Trust of Arizona since 1985.

Thomas W. Courtney
Chairman of the Board of Trustees
Date of Birth: 8/17/33
Trustee since: 1994
Trustee of 8 funds in Fund Complex
Trustee/Director of 15 funds outside of Fund
Complex
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Premier VIT
BOARD OF TRUSTEES
(unaudited) (continued)

Further information about the Trustees is available in the Statement of Additional Information, dated May 1, 2007,
which can be obtained upon request, without charge, by calling the Trust at (800) 628-1237.

Executive Vice President and Director of Fund Administration,
Allianz Global Investors Fund Management LLC; President and
Chief Executive Officer of 37 funds in the Fund Complex; Treasurer;
Principal Financial and Accounting Officer of 37 funds in the Fund
Complex and The Korea Fund, Inc.; Trustee of 8 funds in the Fund
Complex.

Brian S. Shlissel
President & Chief Executive Officer
Date of Birth: 11/14/64
Trustee since: 2004
Trustee of 8 funds in Fund Complex
Trustee of no funds outside of Fund Complex

Managing Director, East Wind Power Partners LTD since 1994 and
Louisiana Powers Partners, 1999-2003; Treasurer, Fort Schuyler
Maritime Alumni Association, Inc. (formerly Alumni Association of
SUNY Maritime College) since 2004 (President, 2002-2003, first
Vice President, 2000-2001, Second Vice President, 1998-1999) and
Director of same organization since 1997; Independent Chairman,
the Board of Trustees of Hawaiian Tax-Free Trust and Pacific Capital
Cash Assets Trust since 2004 and Trustee since 1984; Lead
Independent Trustee, the Board of Trustees, Aquila Three Peaks High
Income Fund, since March 2006; Trustee, Churchill Tax-Free Fund
of Kentucky since 1985; Trustee, Churchill Cash Reserves Trust
(inactive) since 1985; Vice Chairman, Capital Cash Management
Trust (inactive) since 1974; Director, STCM Management Company,
Inc. 1974-2004; twice national officer of Naval Reserve Association,
commanding Officer of four Naval Reserve units and Captain,
USNR (Ret); Director, The Navy League of the United States New
York Council since 2002; Honorary Director since 2005 and Director
of The Maritime Industry Museum at Fort Schuyler, 2000-2004;
Trustee, Fort Schuyler Maritime Foundation, Inc. (formerly Maritime
College at Fort Schuyler Foundations, Inc.) since 2000.

Theodore T. Mason
Date of Birth: 11/24/35
Trustee since: 2000
Trustee of 8 funds in Fund Complex
Trustee/Director of 11 funds outside of Fund
Complex

Name, Position(s) Held with Portfolio, Date of Birth;
Length of Service; Other Trusteeships/Directorships
Held by Trustee; Number of Portfolios in Fund
Complex/Outside Fund Complex Overseen by Trustee Principal Occupation(s) During Past 5 Years:
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Premier VIT
PRINCIPAL OFFICERS

(unaudited)

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

Assistant Secretary of 74 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).

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

Assistant Secretary of 74 funds in the Fund Complex; Manager – IIG
Advisory Law, Morgan Stanley (2004-2005); Paralegal, The
Prudential Insurance Company of America; and Assistant Corporate
Secretary of affiliated American Skandia companies (1996-2004).

Kathleen Chapman
Date of Birth: 11/11/54
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 74 funds in
the Fund Complex; formerly, Vice President, Counsel, The Prudential
Insurance Company of America/American Skandia (2002-2004).

Richard H. Kirk
Date of Birth: 4/6/61
Assistant Secretary since: 2006

Executive Vice President, Chief Legal Officer-U.S. Retail, Allianz
Global Investors of America L.P.; Executive Vice President, Chief
Legal Officer and Secretary, Allianz Global Investors Advertising
Agency Inc., Allianz Global Investors Fund Management LLC, Allianz
Global Investors Managed Accounts LLC and Allianz Global Investors
Distributors LLC; Assistant Secretary of 74 funds in the Fund
Complex. Formerly, Vice President and Associate General Counsel,
Prudential Insurance Company of America; Executive Vice President
and Chief Legal Officer, The Prudential Investments (1998-2005).

William V. Healey
Date of Birth: 7/28/53
Assistant Secretary since: 2006

Senior Vice President, Group Compliance Manager, Allianz Global
Investors of America L.P.; Chief Compliance Officer of 74 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).

Youse E. Guia
Date of Birth: 9/3/72
Chief Compliance Officer since: 2004

Vice President, Allianz Global Investors Fund Management LLC;
Assistant Treasurer of 74 funds in the Fund Complex. Formerly
Accounting Manager Prudential Investments (2002-2005).

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

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

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

Managing Director, Marketing and Client Services, Allianz Global
Investors Distributions LLC.

Malcolm Bishopp
Date of Birth; 6/11/48
Executive Vice President since: 2004

Senior Vice President, Allianz Global Investors Fund Management
LLC; Treasurer, Principal Financial and Accounting Officer of 37
funds in the Fund Complex; Assistant Treasurer of 37 funds in the
Fund Complex and The Korea Fund, Inc.

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

Name, Position(s) Held with Portfolio,
Date of Birth; Length of Service Principal Occupation(s) During Past 5 Years:
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