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Proxy Voting Procedures and Voting Record (Form N-PX)
The adviser and subadvisers vote proxies relating to portfolio securities in accordance with procedures that have
been approved by the Trust’s Board of Trustees. You may obtain a description of these procedures, along with
information regarding how the Funds voted proxies during the most recent 12-month period ended June 30, 2009,
free of charge, by calling toll-free 1-800-243-1574. This information is also available through the Securities and
Exchange Commission’s website at http://www.sec.gov.

Form N-Q Information 
The Trust files a complete schedule of portfolio holdings for each Fund with the Securities and Exchange
Commission (the “SEC”) for the first and third quarters of each fiscal year on Form N-Q. Form N-Q is available 
on the SEC’s website at http://www.sec.gov. Form N-Q may be reviewed and copied at the SEC’s Public
Reference Room. Information on the operation of the SEC’s Public Reference Room can be obtained 
by calling toll-free 1-800-SEC-0330.

This report is not authorized for distribution to prospective investors in the funds under the Virtus Insight Trust unless preceded or accompanied by an effective
prospectus which includes information concerning the sales charge, each Fund’s record and other pertinent information.
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VIRTUS BALANCED ALLOCATION FUND
SCHEDULE OF INVESTMENTS (Continued)

DECEMBER 31, 2009

Financials—continued
Goldman Sachs Group, Inc. 

(The) 3,950 $ 667
Harleysville Group, Inc. 2,550 81
Highwoods Properties, Inc. 3,250 108
HRPT Properties Trust 11,700 76
IntercontinentalExchange, 

Inc.(2) 560 63
JPMorgan Chase & Co. 11,200 467
LTC Properties, Inc. 4,900 131
Nara Bancorp, Inc.(2) 7,500 85
PHH Corp.(2) 6,100 98
Prudential Financial, Inc. 3,300 164
PS Business Parks, Inc. 2,200 110
Reinsurance Group of 

America, Inc. 3,425 163
Renasant Corp. 5,500 75
SeaBright Insurance 

Holdings, Inc.(2) 3,400 39
Southwest Bancorp, Inc. 12,900 90
Transatlantic Holdings, Inc. 2,200 115
Unitrin, Inc. 2,850 63
Wells Fargo & Co. 8,800 237
World Acceptance Corp.(2) 1,500 54

------------------------------
5,318

------------------------------
Health Care—9.8%
Alliance Healthcare Services, 

Inc.(2) 12,400 71
AmerisourceBergen Corp. 17,000 443
Amgen, Inc.(2) 12,150 687
AMN Healthcare Services, 

Inc.(2) 5,850 53
AstraZeneca plc Sponsored 

ADR 12,000 563
Biogen Idec, Inc.(2) 1,280 68
DaVita, Inc.(2) 1,100 65
Emergency Medical Services 

Corp. Class A(2) 2,850 154
Endo Pharmaceuticals 

Holdings, Inc.(2) 5,300 109
Forest Laboratories, Inc.(2) 7,500 241
Gilead Sciences, Inc.(2) 4,725 205
Hospira, Inc.(2) 4,400 224
Humana, Inc.(2) 1,300 57
Intuitive Surgical, Inc.(2) 400 121
Johnson & Johnson 6,300 406
Kinetic Concepts, Inc.(2) 4,050 153
Life Technologies Corp.(2) 6,950 363
McKesson Corp. 8,900 556
Medco Health Solutions, 

Inc.(2) 2,700 173
Medicis Pharmaceutical Corp. 

Class A 2,275 62
Millipore Corp.(2) 700 51
Pfizer, Inc. 15,800 287
Teva Pharmaceutical Industries 

Ltd. Sponsored ADR 2,000 112
Valeant Pharmaceuticals 

International(2) 1,700 54
Watson Pharmaceuticals, 

Inc.(2) 16,510 654
------------------------------

5,932
------------------------------

Industrials—5.0%
3M Co. 1,825 $ 151
ACCO Brands Corp.(2) 9,100 66
Apogee Enterprises, Inc. 5,950 83
Consolidated Graphics, Inc.(2) 2,750 96
Dycom Industries, Inc.(2) 9,050 73
EMCOR Group, Inc.(2) 3,800 102
General Electric Co. 17,200 260
H&E Equipment Services, 

Inc.(2) 10,950 115
Hubbell, Inc. Class B 1,275 60
Illinois Tool Works, Inc. 1,225 59
Iron Mountain, Inc.(2) 3,100 71
ITT Corp. 1,150 57
KBR, Inc. 12,700 241
Lockheed Martin Corp. 5,150 388
Manpower, Inc. 2,300 126
Mueller Industries, Inc. 3,450 86
Northrop Grumman Corp. 2,600 145
Saia, Inc.(2) 6,150 91
Shaw Group, Inc. (The)(2) 5,050 145
Standex International Corp. 4,150 84
Timken Co. (The) 5,200 123
TransDigm Group, Inc. 2,400 114
Tredegar Corp. 5,700 90
URS Corp.(2) 4,890 218

------------------------------
3,044

------------------------------
Information Technology—16.5%
Accenture plc Class A 5,800 241
Acxiom Corp.(2) 13,400 180
Apple, Inc.(2) 3,675 775
Arrow Electronics, Inc.(2) 7,000 207
Avnet, Inc.(2) 9,300 280
Benchmark Electronics, 

Inc.(2) 5,450 103
Broadcom Corp. Class A(2) 7,230 227
Cisco Systems, Inc.(2) 33,435 800
Cognizant Technology 

Solutions Corp. Class A(2) 2,875 130
Computer Sciences Corp.(2) 4,400 253
Cree, Inc.(2) 1,700 96
EMC Corp.(2) 3,750 66
F5 Networks, Inc.(2) 4,850 257
Global Payments, Inc. 3,950 213
Google, Inc. Class A(2) 1,100 682
Hewlett-Packard Co. 12,175 627
Ingram Micro, Inc. 

Class A(2) 18,800 328
International Business 

Machines Corp. 5,700 746
JDA Software Group, 

Inc.(2) 3,600 92
Lender Processing Services, 

Inc. 2,000 81
Marvell Technology Group 

Ltd.(2) 4,200 87
McAfee, Inc.(2) 3,400 138
Microsoft Corp. 21,215 647
NetApp, Inc.(2) 2,700 93
Oracle Corp. 38,600 947
Red Hat, Inc.(2) 4,400 136
Sybase, Inc.(2) 1,450 63

Information Technology—continued
Symantec Corp.(2) 11,200 $ 200
Tech Data Corp.(2) 3,500 163
Teradata Corp.(2) 2,150 68
ValueClick, Inc.(2) 7,600 77
Western Digital Corp.(2) 17,600 777
Western Union Co. (The) 14,300 270

------------------------------
10,050

------------------------------
Materials—4.1%
Ashland, Inc. 5,400 214
Buckeye Technologies, 

Inc.(2) 10,600 104
Crown Holdings, Inc.(2) 17,800 455
Freeport-McMoRan 

Copper & Gold, Inc.(2) 6,775 544
International Paper Co. 6,500 174
Lubrizol Corp. (The) 5,800 423
Minerals Technologies, 

Inc. 2,350 128
PolyOne Corp.(2) 11,300 84
Rock-Tenn Co. Class A 6,050 305
Spartech Corp. 6,300 65

------------------------------
2,496

------------------------------
Telecommunication Services—2.1%
American Tower Corp. 

Class A(2) 6,271 271
AT&T, Inc. 11,300 317
CenturyTel, Inc. 17,536 635
RCN Corp.(2) 8,000 87

------------------------------
1,310

------------------------------
Utilities—0.6%
El Paso Electric Co.(2) 4,850 98
NRG Energy, Inc.(2) 2,700 64
Southwest Gas Corp. 6,050 173

------------------------------
335

TOTAL COMMON STOCKS
(Identified Cost $36,013) 38,238
TOTAL LONG-TERM INVESTMENTS—98.7%
(Identified Cost $58,400) 60,104

SHORT-TERM INVESTMENTS—1.1%
Money Market Mutual Funds—1.1%
BlackRock Liquidity Funds 

TempFund Portfolio – 
Institutional Shares 
(seven-day effective 
yield 0.118%) 692,230 692

TOTAL SHORT-TERM INVESTMENTS
(Identified Cost $692) 692

TOTAL INVESTMENTS—99.8%
(Identified Cost $59,092) 60,796(1)

Other assets and liabilities, net—0.2% 123
------------------------------

NET ASSETS—100.0% $ 60,919
------------------------------------------------------------

($ reported in thousands)

SHARES VALUE
––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––

SHARES VALUE
––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––

SHARES VALUE
––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––

Refer to Key Investment Terms and Footnote Legend starting on page 2.
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VIRTUS BALANCED ALLOCATION FUND
SCHEDULE OF INVESTMENTS (Continued)

DECEMBER 31, 2009

Refer to Key Investment Terms and Footnote Legend starting on page 2.

Country Weightings as of 12/31/09 †

United States 95%
United Kingdom 2
Bermuda 1
Israel 1
Switzerland 1

Total 100%

† % of total investments as of December 31, 2009

Abbreviations:
ADR American Depositary Receipt
FHLMC Federal Home Loan Mortgage Corporation

(“Freddie Mac”)
FNMA Federal National Mortgage Association

(“Fannie Mae”)
GNMA Government National Mortgage Association

(“Ginnie Mae”)
REMIC Real Estate Mortgage Investment Conduit

($ reported in thousands)

The following table provides a summary of inputs used to value the Fund’s net assets as of December 31, 2009 (see Security Valuation Note 2A in the Notes to 
Financial Statements).

Level 2 –
Total Market Level 1 – Significant

Value at Quoted Observable
December 31, 2009 Prices Inputs
———––——————— ––———— ———––——

Investment in Securities:
Debt Securities:

U.S. Government and Agency Securities $ 2,755 $ — $ 2,755
Mortgage-Backed Securities 10,648 — 10,648
Asset-Backed Securities 2,717 — 2,717
Corporate Debt 5,746 — 5,746

Equity Securities:
Common Stocks 38,238 38,238 —
Short-Term Investments 692 692 —

––––––– ––––––– –––––––
Total Investments $60,796 $38,930 $21,866

––––––– ––––––– –––––––––––––– ––––––– –––––––
There are no Level 3 (significant unobservable inputs) priced securities.

The following is a reconciliation of assets of the Fund for Level 3 investments for which significant unobservable inputs were used to determine fair value:
Mortgage-Backed

Securities
––———————

Investment in Securities:
Balance as of December 31, 2008 . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 181
Accrued discounts/premiums(a)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . —(e)

Realized gain (loss)(b)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . —
Change in unrealized appreciation (depreciation)(b)  . . . . . . . . . . . . . . . . 11
Net purchases (sales)(c)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . —
Transfers in and/or out of Level 3(d) . . . . . . . . . . . . . . . . . . . . . . . . . . . . (192)

––––––
Balance as of December 31, 2009  . . . . . . . . . . . . . . . . . . . . . . . . . . . $ —

––––––––––––
(a) Disclosed in the Statement of Operations under interest income.
(b) Disclosed in the Statement of Operations under Net realized and unrealized gain (loss) on investments.
(c) Includes paydowns.
(d) “Transfers in and/or out” represent the ending value as of December 31, 2009, for any investment security where a change in the pricing level occurred from the beginning to the

end of the period.
(e) Amount is less than $500 (not reported in thousands).
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VIRTUS CORE EQUITY FUND
SCHEDULE OF INVESTMENTS

DECEMBER 31, 2009

COMMON STOCKS—98.4%

Consumer Discretionary—10.3%
Amazon.com, Inc.(2) 17,900 $ 2,408
AutoZone, Inc.(2) 3,250 514
Best Buy Co., Inc. 12,250 484
Discovery Communications, 

Inc. Class A(2) 56,700 1,739
Gap, Inc. (The) 36,050 755
Home Depot, Inc. (The) 32,950 953
McDonald’s Corp. 14,450 902
TJX Cos., Inc. (The) 42,550 1,555

------------------------------
9,310

------------------------------
Consumer Staples—9.1%
Archer-Daniels-Midland 

Co. 68,300 2,139
Bunge Ltd. 9,950 635
Campbell Soup Co. 16,850 570
CVS Caremark Corp. 56,350 1,815
Hansen Natural Corp.(2) 17,400 668
Kroger Co. (The) 51,600 1,059
Wal-Mart Stores, Inc. 26,400 1,411

------------------------------
8,297

------------------------------
Energy—10.6%
Anadarko Petroleum Corp. 11,000 687
Chevron Corp. 9,650 743
Exxon Mobil Corp. 25,490 1,738
National Oilwell Varco, Inc. 12,350 545
Noble Corp. 32,800 1,335
Occidental Petroleum 

Corp. 20,150 1,639
Schlumberger Ltd. 8,300 540
Southwestern Energy Co.(2) 49,900 2,405

------------------------------
9,632

------------------------------
Financials—12.5%
Bank of America Corp. 51,400 774
Capital One Financial Corp. 13,900 533
First Horizon National 

Corp.(2) 37,941 509
Goldman Sachs Group, Inc. 

(The) 17,030 2,875
JPMorgan Chase & Co. 67,700 2,821
MetLife, Inc. 16,950 599
Prudential Financial, Inc. 36,800 1,831
Reinsurance Group of 

America, Inc. 15,050 717
Wells Fargo & Co. 25,050 676

------------------------------
11,335

------------------------------

Health Care—14.6%
Amgen, Inc.(2) 13,200 $ 747
AstraZeneca plc Sponsored 

ADR 19,730 926
Forest Laboratories, Inc.(2) 57,300 1,840
Life Technologies Corp.(2) 10,700 559
McKesson Corp. 32,400 2,025
Medco Health Solutions, 

Inc.(2) 18,950 1,211
Pfizer, Inc. 28,212 513
St. Jude Medical, Inc.(2) 14,850 546
Teva Pharmaceutical Industries 

Ltd. Sponsored ADR 37,750 2,121
Valeant Pharmaceuticals 

International(2) 19,600 623
Watson Pharmaceuticals, 

Inc.(2) 54,650 2,165
------------------------------

13,276
------------------------------

Industrials—8.0%
Cummins, Inc. 18,050 828
Danaher Corp. 11,300 850
First Solar, Inc.(2) 4,950 670
Fluor Corp. 12,250 552
General Dynamics Corp. 13,250 903
General Electric Co. 58,750 889
Honeywell International, 

Inc. 14,700 576
Navistar International 

Corp.(2) 13,100 506
Northrop Grumman Corp. 26,500 1,480

------------------------------
7,254

------------------------------
Information Technology—22.5%
Accenture plc Class A 43,500 1,805
Apple, Inc.(2) 7,600 1,603
Broadcom Corp. Class A(2) 36,250 1,140
Cisco Systems, Inc.(2) 29,650 710
Cognizant Technology 

Solutions Corp. Class A(2) 11,950 541
Computer Sciences Corp.(2) 16,350 941
F5 Networks, Inc.(2) 9,150 485
Google, Inc. Class A(2) 2,000 1,240
International Business 

Machines Corp. 17,100 2,238
Intuit, Inc.(2) 50,400 1,548
Marvell Technology Group 

Ltd.(2) 61,300 1,272
McAfee, Inc.(2) 12,550 509
Microsoft Corp. 24,550 749
QLogic Corp.(2) 76,600 1,445
Synopsys, Inc.(2) 71,000 1,582
Tech Data Corp.(2) 23,850 1,113
VMware, Inc. Class A(2) 14,700 623
Western Digital Corp.(2) 20,100 887

------------------------------
20,431

------------------------------

Materials—4.9%
ArcelorMittal 19,550 $ 894
BHP Billiton Ltd. Sponsored 

ADR 8,900 681
Freeport-McMoRan 

Copper & Gold, Inc.(2) 12,986 1,043
International Paper Co. 21,200 568
Praxair, Inc. 9,000 723
Reliance Steel & Aluminum 

Co. 12,850 555
------------------------------

4,464
------------------------------

Telecommunication Services—2.6%
AT&T, Inc. 54,530 1,529
Verizon Communications, 

Inc. 25,550 846
------------------------------

2,375
------------------------------

Utilities—3.3%
FPL Group, Inc. 37,150 1,962
NRG Energy, Inc.(2) 43,450 1,026

------------------------------
2,988

TOTAL COMMON STOCKS
(Identified Cost $80,623) 89,362
TOTAL LONG-TERM INVESTMENTS—98.4%
(Identified Cost $80,623) 89,362

SHORT-TERM INVESTMENTS—1.7%

Money Market Mutual Funds—1.7%
BlackRock Liquidity Funds 

TempFund Portfolio – 
Institutional Shares 
(seven-day effective 
yield 0.118%) 1,561,376 1,561

TOTAL SHORT-TERM INVESTMENTS
(Identified Cost $1,561) 1,561

TOTAL INVESTMENTS—100.1%
(Identified Cost $82,184) 90,923(1)

Other assets and liabilities, net—(0.1)% (77)
------------------------------

NET ASSETS—100.0% $ 90,846
------------------------------------------------------------

Country Weightings as of 12/31/09 †

United States 89%
Bermuda 2
Ireland 2
Israel 2
Switzerland 2
Luxembourg 1
United Kingdom 1
Other 1

Total 100%

† % of total investments as of December 31, 2009

($ reported in thousands)

SHARES VALUE
––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––

SHARES VALUE
––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––

SHARES VALUE
––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––

Refer to Key Investment Terms and Footnote Legend starting on page 2.

Abbreviations:
ADR American Depositary Receipt
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VIRTUS CORE EQUITY FUND
SCHEDULE OF INVESTMENTS (Continued)

DECEMBER 31, 2009

The following table provides a summary of inputs used to value the Fund’s net assets as of December 31, 2009 (see Security Valuation Note 2A in the Notes to 
Financial Statements).

Total Market Level 1 –
Value at Quoted 

December 31, 2009 Prices
———––——————— ––————

Investment in Securities:
Equity Securities:

Common Stocks $89,362 $89,362
Short-Term Investments 1,561 1,561

––––––– –––––––
Total Investments $90,923 $90,923

––––––– –––––––––––––– –––––––
There are no Level 2 (significant observable inputs) or Level 3 (significant unobservable inputs) priced securities.

Refer to Key Investment Terms and Footnote Legend starting on page 2.

($ reported in thousands)



See Notes to Financial Statements

42

VIRTUS DISCIPLINED SMALL-CAP OPPORTUNITY FUND
SCHEDULE OF INVESTMENTS

DECEMBER 31, 2009

COMMON STOCKS—99.4%

Consumer Discretionary—16.9%
Aeropostale, Inc.(2) 16,100 $ 548
American Greetings Corp. 

Class A 17,450 380
Bally Technologies, Inc.(2) 7,300 301
California Pizza Kitchen, 

Inc.(2) 33,480 450
Carter’s, Inc.(2) 43,050 1,130
Collective Brands, Inc.(2) 44,800 1,020
Cooper Tire & Rubber Co. 29,000 581
Deckers Outdoor Corp.(2) 11,100 1,129
Finish Line, Inc. (The) 

Class A 56,850 714
Fossil, Inc.(2) 9,350 314
Jo-Ann Stores, Inc.(2) 26,600 964
JOS. A. Bank Clothiers, 

Inc.(2) 13,150 555
Kirkland’s, Inc.(2) 31,700 551
Phillips-Van Heusen Corp. 22,310 908
Shutterfly, Inc.(2) 24,800 442
Systemax, Inc. 41,775 656
Tempur-Pedic International, 

Inc.(2) 11,050 261
Tupperware Brands Corp. 28,800 1,341
Warnaco Group, Inc. 

(The)(2) 13,700 578
Wet Seal, Inc. (The) 

Class A(2) 184,250 636
WMS Industries, Inc.(2) 13,150 526

------------------------------
13,985

------------------------------
Consumer Staples—1.5%
Boston Beer Co., Inc. (The) 

Class A(2) 14,625 681
Darling International, Inc.(2) 69,300 581

------------------------------
1,262

------------------------------
Energy—6.0%
Cal Dive International, 

Inc.(2) 122,900 929
Dawson Geophysical Co.(2) 26,100 603
Geokinetics, Inc.(2) 33,900 326
Helix Energy Solutions 

Group, Inc.(2) 42,450 499
Natural Gas Services 

Group, Inc.(2) 35,850 676
Parker Drilling Co.(2) 126,295 625
Vaalco Energy, Inc. 102,350 466
Willbros Group, Inc.(2) 51,750 873

------------------------------
4,997

------------------------------
Financials—18.8%
Argo Group International 

Holdings Ltd.(2) 34,770 1,013
Aspen Insurance Holdings 

Ltd. 22,550 574
Cardinal Financial Corp. 51,100 447
Cash America International, 

Inc. 18,950 663
Cedar Shopping Centers, 

Inc. 72,150 491
Compass Diversified Trust 60,450 771

Financials—continued
Encore Capital Group, 

Inc.(2) 62,200 $ 1,082
Entertainment Properties 

Trust 12,400 437
EZCORP, Inc. Class A(2) 24,350 419
First Citizens BancShares, Inc. 

Class A 4,295 705
Flushing Financial Corp. 57,300 645
GFI Group, Inc. 51,950 237
Jones Lang LaSalle, Inc. 11,175 675
Meadowbrook Insurance 

Group, Inc. 140,350 1,039
Medical Properties Trust, 

Inc. 42,300 423
MFA Financials, Inc. 107,900 793
Mid-America Apartment 

Communities, Inc. 17,900 864
Montpelier Re Holdings Ltd. 70,300 1,218
Nara Bancorp, Inc.(2) 40,550 460
Oppenheimer Holdings, Inc. 9,100 302
Prosperity Bancshares, Inc. 25,900 1,048
SeaBright Insurance Holdings, 

Inc.(2) 33,900 390
SWS Group, Inc. 30,675 371
Tanger Factory Outlet 

Centers 12,500 487
------------------------------

15,554
------------------------------

Health Care—14.1%
American Dental Partners, 

Inc.(2) 16,750 216
AmSurg Corp.(2) 34,225 754
Cambrex Corp.(2) 52,300 292
Centene Corp.(2) 33,050 700
Cubist Pharmaceuticals, 

Inc.(2) 16,000 303
Enzon Pharmaceuticals, 

Inc.(2) 33,250 350
Hanger Orthopedic Group, 

Inc.(2) 47,775 661
Health Management 

Associates, Inc. Class A(2) 75,700 550
HealthSouth Corp.(2) 31,900 599
HealthSpring, Inc.(2) 24,300 428
Healthways, Inc.(2) 38,200 700
Kendle International, Inc.(2) 41,650 763
Kensey Nash Corp.(2) 9,600 245
Medicis Pharmaceutical Corp. 

Class A 26,500 717
Natus Medical, Inc.(2) 15,700 232
Odyssey HealthCare, Inc.(2) 26,350 410
Par Pharmaceutical Cos., 

Inc.(2) 16,450 445
Phase Forward, Inc.(2) 42,000 645
SonoSite, Inc.(2) 28,200 666
STERIS Corp. 21,725 608
U.S. Physical Therapy, Inc.(2) 22,150 375
ViroPharma, Inc.(2) 66,625 559
WellCare Health Plans, Inc.(2) 11,850 436

------------------------------
11,654

------------------------------

Industrials—14.3%
Aircastle Ltd. 36,000 $ 354
Ampco-Pittsburgh Corp. 32,140 1,013
ATC Technology Corp.(2) 20,500 489
Chart Industries, Inc.(2) 43,400 718
Comfort Systems USA, Inc. 48,700 601
Dycom Industries, Inc.(2) 48,900 393
EMCOR Group, Inc.(2) 38,100 1,025
EnerSys(2) 28,800 630
EnPro Industries, Inc.(2) 20,875 551
GenCorp, Inc.(2) 98,400 689
Graham Corp. 52,900 1,095
K-Tron International, Inc.(2) 4,700 511
Layne Christensen Co.(2) 39,450 1,133
M & F Worldwide Corp.(2) 46,775 1,848
On Assignment, Inc.(2) 63,825 456
Spherion Corp.(2) 70,400 396

------------------------------
11,902

------------------------------
Information Technology—18.4%
3Com Corp.(2) 96,500 724
Arris Group, Inc.(2) 86,925 993
Blue Coat Systems, Inc.(2) 48,800 1,393
CSG Systems International, 

Inc.(2) 55,475 1,059
Emulex Corp.(2) 72,950 795
Forrester Research, Inc.(2) 15,500 402
Insight Enterprises, Inc.(2) 48,800 557
j2 Global Communications, 

Inc.(2) 45,065 917
MicroStrategy, Inc. Class A(2) 11,700 1,100
MIPS Technologies, Inc.(2) 89,300 390
Multi-Fineline Electronix, 

Inc.(2) 19,800 562
Netgear, Inc.(2) 44,400 963
Oplink Communications, 

Inc.(2) 28,300 464
Parametric Technology 

Corp.(2) 25,100 410
Pegasystems, Inc. 12,900 439
Pericom Semiconductor 

Corp.(2) 36,575 422
Plantronics, Inc. 13,950 362
Sapient Corp.(2) 72,400 599
Skyworks Solutions, Inc.(2) 21,700 308
SonicWALL, Inc.(2) 95,550 727
TeleTech Holdings, Inc.(2) 31,050 622
TIBCO Software, Inc.(2) 50,950 491
Wright Express Corp.(2) 16,600 529

------------------------------
15,228

------------------------------
Materials—7.5%
Buckeye Technologies, 

Inc.(2) 61,200 597
Bway Holding Co.(2) 23,100 444
Innophos Holdings, Inc. 40,100 922
LSB Industries, Inc.(2) 50,750 715
Minerals Technologies, 

Inc. 12,400 675
NewMarket Corp. 5,150 591
OM Group, Inc.(2) 35,380 1,111

($ reported in thousands)

SHARES VALUE
––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––

SHARES VALUE
––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––

SHARES VALUE
––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––

Refer to Key Investment Terms and Footnote Legend starting on page 2.
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VIRTUS DISCIPLINED SMALL-CAP OPPORTUNITY FUND
SCHEDULE OF INVESTMENTS (Continued)

DECEMBER 31, 2009

Materials—continued
Rock-Tenn Co. Class A 11,300 $ 570
Stepan Co. 9,750 632

------------------------------
6,257

------------------------------
Telecommunication Services—0.9%
tw telecom, Inc.(2) 45,250 775

------------------------------
Utilities—1.0%
Nicor, Inc. 19,425 818

------------------------------

TOTAL COMMON STOCKS
(Identified Cost $73,912) 82,432
TOTAL LONG-TERM INVESTMENTS—99.4%
(Identified Cost $73,912) 82,432

SHORT-TERM INVESTMENTS—1.7%

Money Market Mutual Funds—1.7%
BlackRock Liquidity Funds 

TempFund Portfolio – 
Institutional Shares 
(seven-day effective 
yield 0.118%) 1,406,083 $ 1,406

TOTAL SHORT-TERM INVESTMENTS
(Identified Cost $1,406) 1,406

TOTAL INVESTMENTS—101.1%
(Identified Cost $75,318) 83,838(1)

Other assets and liabilities, net—(1.1)% (938)
------------------------------

NET ASSETS—100.0% $ 82,900
------------------------------------------------------------

($ reported in thousands)

SHARES VALUE
––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––

SHARES VALUE
––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––

Refer to Key Investment Terms and Footnote Legend starting on page 2.

The following table provides a summary of inputs used to value the Fund’s net assets as of December 31, 2009 (see Security Valuation Note 2A in the Notes to 
Financial Statements).

Total Market Level 1 –
Value at Quoted 

December 31, 2009 Prices
———––——————— ––————

Investment in Securities:
Equity Securities:

Common Stocks $82,432 $82,432
Short-Term Investments 1,406 1,406

––––––– –––––––
Total Investments $83,838 $83,838

––––––– –––––––––––––– –––––––
There are no Level 2 (significant observable inputs) or Level 3 (significant unobservable inputs) priced securities.
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VIRTUS DISCIPLINED SMALL-CAP VALUE FUND
SCHEDULE OF INVESTMENTS

DECEMBER 31, 2009

COMMON STOCKS—98.0%

Consumer Discretionary—13.2%
Big 5 Sporting Goods 

Corp. 36,350 $ 625
Bob Evans Farms, Inc. 32,850 951
Carrols Restaurant Group, 

Inc.(2) 77,550 548
Children’s Place Retail Stores, 

Inc. (The)(2) 13,000 429
Core-Mark Holding Co., 

Inc.(2) 40,500 1,335
CSS Industries, Inc. 16,900 329
Entercom Communications 

Corp. Class A(2) 86,950 615
Harte-Hanks, Inc. 52,850 570
Journal Communications, Inc. 

Class A 182,900 711
Monro Muffler Brake, Inc. 10,000 334
National CineMedia, Inc. 64,250 1,065
Oxford Industries, Inc. 32,300 668
Papa John’s International, 

Inc.(2) 48,050 1,122
Perry Ellis International, 

Inc.(2) 34,450 519
RC2 Corp.(2) 51,000 752
Rent-A-Center, Inc.(2) 64,650 1,146
Sinclair Broadcast Group, Inc. 

Class A(2) 166,800 672
Stage Stores, Inc. 90,650 1,120
Timberland Co. (The) 

Class A(2) 39,700 712
UniFirst Corp. 48,050 2,312

------------------------------
16,535

------------------------------
Consumer Staples—2.2%
Central Garden and Pet Co. 

Class A(2) 81,400 809
Coca-Cola Bottling Co. 

Consolidated 11,600 627
Nash-Finch Co. 5,000 185
TreeHouse Foods, Inc.(2) 30,000 1,166

------------------------------
2,787

------------------------------
Energy—5.8%
Clayton Williams Energy, 

Inc.(2) 41,500 1,454
CVR Energy, Inc.(2) 92,750 636
Geokinetics, Inc.(2) 66,100 636
Key Energy Services, Inc.(2) 161,050 1,416
Oil States International, 

Inc.(2) 28,000 1,100
Parker Drilling Co.(2) 139,450 690
T-3 Energy Services, Inc.(2) 32,000 816
Vaalco Energy, Inc. 121,750 554

------------------------------
7,302

------------------------------
Financials—27.8%
Amerisafe, Inc.(2) 32,000 575
Argo Group International 

Holdings Ltd.(2) 11,950 348
Aspen Insurance Holdings 

Ltd. 64,350 1,638
BancFirst Corp. 16,686 618

Financials—continued
BGC Partners, Inc. Class A 152,750 $ 706
CapLease, Inc. 143,750 630
Cardtronics, Inc.(2) 35,000 387
Columbia Banking System, 

Inc. 80,800 1,307
Dollar Financial Corp.(2) 52,600 1,245
First Mercury Financial 

Corp. 79,800 1,094
First Midwest Bancorp, 

Inc. 73,500 800
First Potomac Realty Trust 65,000 817
FirstMerit Corp. 38,556 777
Flushing Financial Corp. 40,400 455
FNB Corp. 42,750 290
Harleysville Group, Inc. 42,100 1,338
Highwoods Properties, 

Inc. 41,050 1,369
Home Properties, Inc. 13,650 651
Horace Mann Educators 

Corp. 65,000 813
HRPT Properties Trust 95,500 618
Interactive Brokers Group, Inc. 

Class A(2) 65,100 1,154
Kilroy Realty Corp. 20,150 618
Knight Capital Group, Inc. 

Class A(2) 46,000 708
Lakeland Financial Corp. 21,000 362
LTC Properties, Inc. 39,000 1,043
MarketAxess Holdings, Inc. 48,600 676
Meadowbrook Insurance 

Group, Inc. 1 —(5)

Nara Bancorp, Inc.(2) 104,700 1,187
Nationwide Health Properties, 

Inc. 17,450 614
Navigators Group, Inc. 

(The)(2) 23,300 1,098
Nelnet, Inc. Class A 45,450 783
PHH Corp.(2) 57,600 928
Platinum Underwriters 

Holdings Ltd. 8,000 306
Prosperity Bancshares, 

Inc. 23,900 967
Provident New York 

Bancorp 19,200 162
PS Business Parks, Inc. 34,250 1,714
Renasant Corp. 41,950 571
SeaBright Insurance 

Holdings, Inc.(2) 45,750 526
Southwest Bancorp, Inc. 66,000 458
SWS Group, Inc. 57,500 696
Trico Bancshares 49,600 826
Umpqua Holdings Corp. 41,200 552
Unitrin, Inc. 47,500 1,047
World Acceptance Corp.(2) 30,550 1,095
WSFS Financial Corp. 14,000 359

------------------------------
34,926

------------------------------
Health Care—5.7%
AMERIGROUP Corp.(2) 28,000 755
AMN Healthcare Services, 

Inc.(2) 167,900 1,521
AmSurg Corp.(2) 54,200 1,193

Health Care—continued
Emergency Medical Services 

Corp. Class A(2) 35,750 $ 1,936
HealthSpring, Inc.(2) 16,000 282
RehabCare Group, Inc.(2) 50,100 1,525

------------------------------
7,212

------------------------------
Industrials—16.0%
ACCO Brands Corp.(2) 181,200 1,319
Altra Holdings, Inc.(2) 114,200 1,410
American Reprographics 

Co.(2) 80,750 566
Apogee Enterprises, Inc. 63,600 890
ATC Technology Corp.(2) 27,500 656
Beacon Roofing Supply, 

Inc.(2) 29,000 464
Celadon Group, Inc.(2) 62,900 683
Comfort Systems USA, Inc. 89,450 1,104
Consolidated Graphics, 

Inc.(2) 52,400 1,835
Dycom Industries, Inc.(2) 169,400 1,360
EMCOR Group, Inc.(2) 65,600 1,765
Ennis, Inc. 44,800 752
G&K Services, Inc. Class A 14,700 370
Gibraltar Industries, Inc.(2) 44,850 706
H&E Equipment Services, 

Inc.(2) 100,690 1,056
Kforce, Inc.(2) 28,128 352
Lydall, Inc.(2) 30,000 156
Navigant Consulting, Inc.(2) 32,000 476
RSC Holdings, Inc.(2) 102,600 722
Saia, Inc.(2) 85,300 1,264
Standex International Corp. 42,316 850
Tredegar Corp. 62,850 994
Watson Wyatt Worldwide, Inc. 

Class A 6,000 285
------------------------------

20,035
------------------------------

Information Technology—14.2%
Acxiom Corp.(2) 146,350 1,964
Anixter International, Inc.(2) 29,000 1,366
Benchmark Electronics, 

Inc.(2) 80,100 1,515
CACI International, Inc. 

Class A(2) 4,000 195
CSG Systems International, 

Inc.(2) 96,700 1,846
EarthLink, Inc. 124,450 1,034
Insight Enterprises, Inc.(2) 87,500 999
JDA Software Group, 

Inc.(2) 42,700 1,088
Photronics, Inc.(2) 201,200 895
SAIC, Inc.(2) 20,000 379
Skyworks Solutions, Inc.(2) 83,000 1,178
Sybase, Inc.(2) 26,000 1,128
Symmetricom, Inc.(2) 103,100 536
TeleTech Holdings, Inc.(2) 49,550 993
TIBCO Software, Inc.(2) 45,000 433
TTM Technologies, Inc.(2) 54,550 629
ValueClick, Inc.(2) 44,950 455
Vishay Intertechnology, 

Inc.(2) 143,250 1,196
------------------------------

17,829
------------------------------

($ reported in thousands)

SHARES VALUE
––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––

SHARES VALUE
––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––

SHARES VALUE
––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––

Refer to Key Investment Terms and Footnote Legend starting on page 2.
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VIRTUS DISCIPLINED SMALL-CAP VALUE FUND
SCHEDULE OF INVESTMENTS (Continued)

DECEMBER 31, 2009

Materials—8.5%
Buckeye Technologies, 

Inc.(2) 138,550 $ 1,352
Innophos Holdings, Inc. 22,000 506
Innospec, Inc. 65,500 661
Minerals Technologies, 

Inc. 34,700 1,890
PolyOne Corp.(2) 83,100 621
Rock-Tenn Co. Class A 44,100 2,223
Schulman (A.), Inc. 77,350 1,561
Spartech Corp. 111,700 1,146
Stepan Co. 11,300 732

------------------------------
10,692

------------------------------
Telecommunication Services—0.4%
Consolidated Communications 

Holdings, Inc. 31,400 550
------------------------------

Utilities—4.2%
California Water Service 

Group 2,000 74
El Paso Electric Co.(2) 80,600 1,634
New Jersey Resources 

Corp. 9,000 337
Southwest Gas Corp. 70,250 2,004
Unisource Energy Corp. 36,700 1,181

------------------------------
5,230

TOTAL COMMON STOCKS
(Identified Cost $106,358) 123,098
TOTAL LONG-TERM INVESTMENTS—98.0%
(Identified Cost $106,358) 123,098

SHORT-TERM INVESTMENTS—2.1%

Money Market Mutual Funds—2.1%
BlackRock Liquidity Funds 

TempFund Portfolio – 
Institutional Shares 
(seven-day effective 
yield 0.118%) 2,590,472 $ 2,590

TOTAL SHORT-TERM INVESTMENTS
(Identified Cost $2,590) 2,590

TOTAL INVESTMENTS—100.1%
(Identified Cost $108,948) 125,688(1)

Other assets and liabilities, net—(0.1)% (94)
------------------------------

NET ASSETS—100.0% $125,594
------------------------------------------------------------

($ reported in thousands)

SHARES VALUE
––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––

SHARES VALUE
––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––

Refer to Key Investment Terms and Footnote Legend starting on page 2.

The following table provides a summary of inputs used to value the Fund’s net assets as of December 31, 2009 (see Security Valuation Note 2A in the Notes to 
Financial Statements).

Total Market Level 1 –
Value at Quoted 

December 31, 2009 Prices
———––——————— ––————

Investment in Securities:
Equity Securities:

Common Stocks $123,098 $123,098
Short-Term Investments 2,590 2,590

–––––––– ––––––––
Total Investments $125,688 $125,688

–––––––– –––––––––––––––– ––––––––
There are no Level 2 (significant observable inputs) or Level 3 (significant unobservable inputs) priced securities.
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VIRTUS EMERGING MARKETS OPPORTUNITIES FUND
SCHEDULE OF INVESTMENTS

DECEMBER 31, 2009

PREFERRED STOCK—5.0%

Consumer Staples—2.4%
Companhia de Bebidas das 

Americas ADR Pfd. 
3.50% 66,317 $ 6,704

------------------------------
Utilities—2.6%
AES Tiete SA Pfd. 

12.580% 438,789 5,041
Cia de Transmissao 

de Energia Eletrica 
Paulista Pfd. 
5.440% 71,069 2,112

------------------------------
7,153

TOTAL PREFERRED STOCK
(Identified Cost $9,716) 13,857

COMMON STOCKS—92.0%

Consumer Discretionary—6.9%
BEC World plc 2,073,700 1,532
Cyrela Brazil Realty SA 337,826 4,754
Grupo Televisa SA 741,100 3,083
Hero Honda Motors, Ltd. 67,376 2,478
Kangwon Land, Inc.(2) 143,200 2,030
MRV Engenharia e 

Participacoes SA 231,600 1,876
NET Servicos de 

Comunicacao SA(2) 251,721 3,470
Peace Mark Holdings 

Ltd.(2)(6)(8) 464,100 0
------------------------------

19,223
------------------------------

Consumer Staples—29.0%
AmorePacific Corp. 8,402 6,739
Anadolu Efes Biracilik Ve 

Malt Sanayii AS 115,000 1,285
British American Tobacco 

Bhd 187,300 2,338
British American Tobacco 

plc 229,526(14) 7,451
British American Tobacco 

plc 54,595(15) 1,783
Coca-Cola Femsa S.A.B. 

de C.V. 347,367 2,288
Colgate Palmolive India Ltd. 164,700 2,330
Dabur India Ltd. 937,600 3,183
Dairy Farm International 

Holdings Ltd. 400,700 2,400
Guinness Anchor Bhd 599,000 1,216
Hengan International 

Group Co., Ltd. 851,292 6,303
Hindustan Unilever Ltd. 645,644 3,659
ITC Ltd. 1,402,709 7,533
Kimberly-Clark de Mexico 

S.A.B. de C.V. Class A 449,426 2,012
KT&G Corp.(2) 23,563 1,303
Marico Ltd. 510,529 1,128
Nestle India Ltd. 112,846 6,166
Nestle Malaysia Bhd 122,100 1,180
Shoprite Holdings Ltd. 460,463 4,048
Souza Cruz SA 286,126 9,493

Consumer Staples—continued
Unilever Indonesia Tbk PT 2,317,377 $ 2,688
Wal-Mart de Mexico S.A.B. 

de C.V. 397,300 1,771
Want Want China 

Holdings Ltd. 3,756,900 2,624
------------------------------

80,921
------------------------------

Energy—3.4%
CNOOC Ltd. 1,235,635 1,925
PTT Exploration & 

Production plc 821,000 3,622
Sasol Ltd. 94,669 3,794

------------------------------
9,341

------------------------------
Financials—18.6%
Banco Compartamos 

S.A.B. de C.V. 870,648 4,494
Banco Santander Chile 

ADR 47,100 3,051
BM&F BOVESPA S.A. 393,967 2,772
Cetip SA – Balcao Organizado 

de Ativos e Derivativos 492,900 4,034
Credicorp Ltd. ADR 46,093 3,550
HDFC Bank Ltd. 298,412 10,873
Housing Development 

Finance Corp. 190,095 10,876
Itausa Investimentos SA 445,543 3,033
Jammu & Kashmir Bank 

Ltd. 92,150 1,135
JSE Ltd. 339,125 2,765
Samsung Fire & Marine 

Insurance Co., Ltd. 31,869 5,455
------------------------------

52,038
------------------------------

Health Care—3.8%
Cipla Ltd. 733,434 5,261
Sun Pharmaceutical 

Industries Ltd. 68,399 2,211
Yuhan Corp.(2) 20,277 3,099

------------------------------
10,571

------------------------------
Industrials—7.0%
Beijing Enterprises 

Holdings Ltd. 939,615 6,806
Bharat Electronics Ltd. 46,538 1,940
Bharat Heavy Electricals 

Ltd. 55,818 2,874
Elbit Systems Ltd. 42,500 2,749
Jain Irrigation Systems 

Ltd. 160,825 3,001
Taiwan Secom Co., Ltd. 1,341,100 2,249

------------------------------
19,619

------------------------------
Information Technology—5.8%
Cielo SA 434,600 3,829
NetEase.Com, Inc. ADR(2) 68,800 2,588
NHN Corp.(2) 18,646 3,082
Redecard SA 404,634 6,740

------------------------------
16,239

------------------------------

Materials—2.6%
AMVIG Holdings Ltd. 2,013,467 $ 826
Asian Paints Ltd. 10,800 416
Pretoria Portland Cement 

Co., Ltd. 274,760 1,287
Semen Gresik (Persero) 

Tbk PT 4,349,354 3,464
Yingde Gases Group Co., 

Ltd.(2) 1,217,790 1,255
------------------------------

7,248
------------------------------

Telecommunication Services—5.3%
America Movil S.A.B. de 

C.V. Series L 1,108,121 2,606
MTN Group Ltd. 310,163 4,936
Philippine Long Distance 

Telephone Co. 
Sponsored ADR 75,731 4,292

Telekomunikasi Indonesia 
Tbk PT 3,050,771 3,037

------------------------------
14,871

------------------------------
Utilities—9.6%
Companhia de Saneamento 

de Minas Gerais 2,664 51
Companhia Energetica 

de Minas Gerais 306,831 5,569
CPFL Energia SA 166,100 3,369
Light SA 223,500 3,335
Tanjong plc 2,011,200 9,874
Xinao Gas Holdings Ltd. 1,811,436 4,638

------------------------------
26,836

TOTAL COMMON STOCKS
(Identified Cost $205,362) 256,907
TOTAL LONG-TERM INVESTMENTS—97.0%
(Identified Cost $215,078) 270,764

SHORT-TERM INVESTMENTS—4.0%

Money Market Mutual Funds—4.0%
Dreyfus Cash Management 

Fund – Institutional Shares 
(seven-day effective 
yield 0.080%) 11,206,636 11,207

TOTAL SHORT-TERM INVESTMENTS
(Identified Cost $11,207) 11,207

TOTAL INVESTMENTS—101.0%
(Identified Cost $226,285) 281,971(1)

Other assets and liabilities, net—(1.0)% (2,782)
------------------------------

NET ASSETS—100.0% $279,189
------------------------------------------------------------

Abbreviations:
ADR American Depositary Receipt

($ reported in thousands)

SHARES VALUE
––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––

SHARES VALUE
––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––

SHARES VALUE
––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––

Refer to Key Investment Terms and Footnote Legend starting on page 2.
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VIRTUS EMERGING MARKETS OPPORTUNITIES FUND
SCHEDULE OF INVESTMENTS (Continued)

DECEMBER 31, 2009

Country Weightings as of 12/31/09 †

Brazil 24%
India 23
China 9
Mexico 6
South Africa 6
Korea 5
Malaysia 5
Other (includes Short-term investments) 22

Total 100%

† % of total investments as of December 31, 2009

($ reported in thousands)

Refer to Key Investment Terms and Footnote Legend starting on page 2.

At December 31, 2009, the Fund had entered into forward currency contracts as follows:

Contracts Unrealized
to Sell In Exchange Settlement Appreciation
(000’s) for Date Counterparty Value (Depreciation)

——––——— ———————— ————————— ———————— —————— ————————
BRL 38,692 USD 20,868 6/21/10 Citigroup $21,435 $ (567)
GBP 2,907 USD 4,625 4/06/10 Citigroup 4,693 (68)
ZAR 64,690 USD 7,974 4/30/10 Northern Trust 8,563 (589)

—––––——————
$(1,224)
—––––———————––––——————

Currencies:
BRL Brazilian Real USD United States Dollar
GBP British Pound Sterling ZAR South African Rand

The following table provides a summary of inputs used to value the Fund’s net assets as of December 31, 2009 (see Security Valuation Note 2A in the Notes to 
Financial Statements).

Level 2 – Level 3 – 
Total Market Level 1 – Significant Significant

Value at Quoted Observable Unobservable
December 31, 2009 Prices Inputs Inputs
———––——————— ––———— ———––—— ———————

ASSETS TABLE
Investment in Securities:
Equity Securities:

Preferred Stock $ 13,857 $ 13,857 $ — $ —
Common Stocks 256,907 99,436 157,471 0*
Short-Term Investments 11,207 11,207 — —

––—–––––– ––––—–––– ––———––– –—––
Total Assets $281,971 $124,500 $157,471 $ 0

––—–––––– ––––—–––– ––———––– –—––––—–––––– ––––—–––– ––———––– –—––
LIABILITIES TABLE

Derivatives:
Forward Currency Contracts** $ (1,224) $ — $ (1,224) $ —

––—–––––– ––––—–––– ––———––– –—––
Total Liabilities $ (1,224) $ — $ (1,224) $ —

––—–––––– ––––—–––– ––———––– –—––––—–––––– ––––—–––– ––———––– –—––

* Level 3 Common Stock valued at zero at the end of the period.
**Valued at the unrealized appreciation (depreciation) on the investments.

The following is a reconciliation of assets of the Fund for Level 3 investments for which significant unobservable inputs were used to determine fair value:
Corporate

Debt Common Stocks
––———— ————————

Investments in Securities:
Balance as of December 31, 2008 . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 38 $—
Accrued discounts/premiums  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — —
Realized gain (loss)(a)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — —
Change in unrealized appreciation (depreciation)(a)  . . . . . . . . . . . . . . . . 13 —
Net purchases (sales)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — —
Transfers in and/or out of Level 3(b) . . . . . . . . . . . . . . . . . . . . . . . . . . . . (51) 0

–––—– ——
Balance as of December 31, 2009  . . . . . . . . . . . . . . . . . . . . . . . . . . . $ — $ 0

–––—– ——–––—– ——

(a) Disclosed in the Statement of Operations under Net realized and unrealized gain (loss) on investments.
(b) “Transfers in and/or out” represent the ending value as of December 31, 2009, for any investment security where a change in the pricing level occurred from the beginning to the

end of the period.

Level 3 securities are without an active market or market participants and therefore are internally fair valued. These internally fair valued securities derive their valuation based
on the review of inputs such as, but not limited to, similar securities, liquidity factors, capital structure, and credit analysis.



See Notes to Financial Statements

73

VIRTUS INSIGHT TRUST 
Statements of Operations (Continued)

Year Ended December 31, 2009

(Reported in thousands)
Equity Funds

——––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––———
Disciplined 
Small-Cap Emerging Markets Value Equity
Value Fund Opportunities Fund Fund

——––––––––––––––––––––––––––—–––––—— ——–––––––––––––––––––––––––––––––––––––––––––––—–––––—— ——–––––––––––––––––––––––––––––––––––––––––––––—–––––——
Investment Income

Dividends  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 1,444 $ 5,269 $ 3,577
Interest  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 5 47
Foreign taxes withheld  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (3) (153) (1)

––––––––––—— –––––––––—— –––––––––––——
Total investment income  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,441 5,121 3,623

––––––––––—— –––––––––—— –––––––––––——
Expenses

Investment advisory fee  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 758 1,652 1,127
Service fees, Class I  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 23 69 73
Distribution and service fees, Class A  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 124 66 37
Distribution and service fees, Class C  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 132 16 2
Administration fee  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 92 139 138
Transfer agent fee and expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 246 199 80
Custodian fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16 294 18
Printing fees and expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 22 7 5
Professional fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 30 54 33
Registration fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 36 44 37
Trustees fees and expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10 13 15
Miscellaneous expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 40 25 27

––––––––––—— –––––––––—— –––––––––––——
Total expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,529 2,578 1,592

––––––––––—— –––––––––—— –––––––––––——
Less expenses reimbursed by investment adviser and/(or) distributor . . . . . . (23) (69) (73)

––––––––––—— –––––––––—— –––––––––––——
Net expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,506 2,509 1,519

––––––––––—— –––––––––—— –––––––––––——
Net investment income (loss)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (65) 2,612 2,104

––––––––––—— –––––––––—— –––––––––––——
Net Realized and Unrealized Gain (Loss) on Investments

Net realized gain (loss) on investments  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (34,350) (6,981) (19,499)
Net realized gain (loss) on foreign currency transactions  . . . . . . . . . . . . . . . . — (3,065) —
Net change in unrealized appreciation (depreciation) on investments  . . . . . . 60,432 78,061 42,254
Net change in unrealized appreciation (depreciation) on foreign 

currency translation  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — (1,172) —
Net change in foreign taxes accrued on unrealized capital gains  . . . . . . . . . . — (1,436) —

––––––––––—— –––––––––—— –––––––––––——
Net gain (loss) on investments  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 26,082 65,407 22,755

––––––––––—— –––––––––—— –––––––––––——
Net increase (decrease) in net assets resulting from operations  . . . . . . . . . $ 26,017 $68,019 $ 24,859

––––––––––—— –––––––––—— –––––––––––——––––––––––—— –––––––––—— –––––––––––——
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VIRTUS INSIGHT TRUST 
Statements of Operations (Continued)

Year Ended December 31, 2009

(Reported in thousands)
Fixed Income Funds

——––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––———
High Yield Intermediate Government Intermediate Tax-Exempt Short/Intermediate

Income Fund Bond Fund Bond Fund Bond Fund
——––––––––––––––––––––––––––—–––––—— ——–––––––––––––––––––––––––––––––––––––––––––––—–––––—— ——–––––––––––––––––––––––––––––––––––––––––––––—–––––—— —–––––—––––––––––––––––––––––––––––––—–––———

Investment Income
Dividends  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 14 $ 1 $ 12 $ 6
Interest  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,926 1,455 3,963 5,293

–––––––––—— ––––––—— ––––––––—–— ––––––––––––—
Total investment income  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,940 1,456 3,975 5,299

–––––––––—— ––––––—— –––––––––—— ––––––––––––—
Expenses

Investment advisory fee  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 182 200 381 566
Service fees, Class I  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 19 14 34 47
Distribution and service fees, Class A  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7 40 39 15
Distribution and service fees, Class C  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2 — 15 26
Administration fee  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 34 39 70 88
Transfer agent fee and expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13 40 49 42
Custodian fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8 6 9 9
Printing fees and expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3 2 2 3
Professional fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 36 31 32 33
Registration fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 33 27 34 34
Trustees fees and expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4 4 8 10
Miscellaneous expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9 7 16 19

–––––––––—— ––––––—— –––––––––—— ––––––––––––—
Total expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 350 410 689 892

Less expenses reimbursed by investment adviser and/(or) distributor . . . . . . (19) (81) (128) (130)
–––––––––—— ––––––—— –––––––––—— ––––––––––––—

Net expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 331 329 561 762
–––––––––—— ––––––—— –––––––––—— ––––––––––––—

Net investment income (loss)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,609 1,127 3,414 4,537
–––––––––—— ––––––—— –––––––––—— ––––––––––––—

Net Realized and Unrealized Gain (Loss) on Investments
Net realized gain (loss) on investments  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2,412) 72 591 (565)
Net change in unrealized appreciation (depreciation) on investments  . . . . . . 9,813 (920) 9,820 9,008

–––––––––—— ––––––—— –––––––––—— ––––––––––––—
Net gain (loss) on investments  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7,401 (848) 10,411 8,443

–––––––––—— ––––––—— –––––––––—— ––––––––––––—
Net increase (decrease) in net assets resulting from operations  . . . . . . . . . $11,010 $ 279 $13,825 $12,980

–––––––––—— ––––––—— –––––––––—— ––––––––––––—–––––––––—— ––––––—— –––––––––—— ––––––––––––—
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VIRTUS INSIGHT TRUST 
Statements of Operations (Continued)

Year Ended December 31, 2009

(Reported in thousands)
Fixed Income Funds Money Market Funds

–––––––––––––––––– ——––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––———
Tax-Exempt Insight Government Insight Insight Tax-Exempt
Bond Fund Money Market Fund Money Market Fund Money Market Fund

——––––––––––––––––––––––––––––––––––––—–––––—— ——––––––––––––––––––––––––––––––––––––—–––––—— —–––––—––––––––––––––––––––––––––––––––––––—–––——— —–––––—––––––––––––––––––––––––––––––––––––—–––———
Investment Income

Dividends  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 12 $ — $ 1,185 $ 232
Interest  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,301 3,153 18,090(1) 6,612

–––––––––—— ––––––—— ––––––––—— ––––––––––—
Total investment income  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,313 3,153 19,275 6,844

–––––––––—— ––––––—— ––––––––—— ––––––––––—
Expenses

Investment advisory fee  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 385 619 2,518 1,188
Service fees, Class I  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15 189 886 480
Distribution and service fees, Class A  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 130 701 2,285 656
Distribution and service fees, Exchange Shares  . . . . . . . . . . . . . . . . . . . . . . . — — 28 —
Distribution and service fees, Class C  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 27 — — —
Administration fee  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 72 203 873 402
Transfer agent fee and expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 63 40 291 59
Custodian fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9 37 92 51
Printing fees and expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3 20 108 43
Professional fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 32 38 95 51
Registration fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 35 33 60 38
Trustees fees and expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8 58 225 110
Miscellaneous expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15 329 1,588 636

–––––––––—— ––––––—— ––––––––—— ––––––––––—
Total expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 794 2,267 9,049 3,714

Less expenses reimbursed by investment adviser and/(or) distributor . . . . . . (124) (450) (1,157) (625)
–––––––––—— ––––––—— ––––––––—— ––––––––––—

Net expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 670 1,817 7,892 3,089
–––––––––—— ––––––—— ––––––––—— ––––––––––—

Net investment income (loss)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,643 1,336 11,383 3,755
–––––––––—— ––––––—— ––––––––—— ––––––––––—

Net Realized and Unrealized Gain (Loss) on Investments
Net realized gain (loss) on investments  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 160 34 2,604(1) (3)
Net change in unrealized appreciation (depreciation) on investments  . . . . . . 10,301 — — —

–––––––––—— ––––––—— ––––––––—— ––––––––––—
Net gain (loss) on investments  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10,461 34 2,604 (3)

–––––––––—— ––––––—— ––––––––––—— ––––––––––—
Net increase (decrease) in net assets resulting from operations  . . . . . . . . . $14,104 $1,370 $13,987 $3,752

–––––––––—— ––––––—— ––––––––—— ––––––––––—–––––––––—— ––––––—— ––––––––—— ––––––––––—

(1) The Insight Money Market Fund received $3,642 in distributions from the Tyco International Ltd. Securities Litigation Settlement proceeds. $1,025 of these distributions
have been reclassed from realized capital gains to interest income.
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VIRTUS INSIGHT TRUST 
Statements of Changes in Net Assets

($ Reported in thousands)
Equity Funds

——––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––———
Balanced Allocation Fund Core Equity Fund

——––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––——— ——–––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––———
Year Ended Year Ended Year Ended Year Ended

December 31, 2009 December 31, 2008 December 31, 2009 December 31, 2008
——–––––––––––––––––––––––––––––––––––——— ——–––––––––––––––––––––––––––––––––––——— ——–––––––––––––––––––––––––––––––––––——— ——–––––––––––––––––––––––––––––––––––———

INCREASE/(DECREASE) IN NET ASSETS
From Operations

Net investment income (loss)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 1,188 $ 1,547 $ 462 $ 800
Net realized gain (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (4,029) (3,884) (9,337) (8,621)
Net change in unrealized appreciation (depreciation) . . . . . . . . . . . . . . . . . . . 12,113 (17,225) 24,879 (36,954)

–––—––––––––—— –––––––—–––—— –––—––––––––––––––— –––—–––––––––––––––—
Increase (decrease) in net assets resulting from operations  . . . . . . . . . . . . . 9,272 (19,562) 16,004 (44,775)

–––—––––––––—— –––––––—–––—— –––—––––––––––––––— –––—–––––––––––––––—
From Distributions to Shareholders

Net investment income, Class I  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,046) (1,350) (438) (704)
Net investment income, Class A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (143) (176) (21) (35)
Net investment income, Class C . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (6) (4) — —
Net realized short-term gains, Class I  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — — (22)
Net realized short-term gains, Class A  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — — (2)
Net realized short-term gains, Class C  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — — —(1)

Net realized long-term gains, Class I  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — — (1,156)
Net realized long-term gains, Class A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — — (94)
Net realized long-term gains, Class C . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — — (2)

–––—––––––––—— –––––––—–––—— –––—––––––––––––––— –––—–––––––––––––––—
Decrease in net assets from distributions to shareholders  . . . . . . . . . . . . . . (1,195) (1,530) (459) (2,015)

–––—––––––––—— –––––––—–––—— –––—––––––––––––––— –––—–––––––––––––––—
From Share Transactions (See Note 5)

Change in net assets from share transactions, Class I . . . . . . . . . . . . . . . . . . (879) (6,712) (9,554) (4,243)
Change in net assets from share transactions, Class A  . . . . . . . . . . . . . . . . . (261) (1,928) 1,831 (1,035)
Change in net assets from share transactions, Class C  . . . . . . . . . . . . . . . . . (111) 255 (194) 442

–––—––––––––—— –––––––—–––—— –––—––––––––––––––— –––—–––––––––––––––—
Increase (decrease) in net assets from share transactions  . . . . . . . . . . . . . . (1,251) (8,385) (7,917) (4,836)

–––—––––––––—— –––––––—–––—— –––—––––––––––––––— –––—–––––––––––––––—
Capital Contributions

Fair Funds settlement(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — — —
Net increase (decrease) in net assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,826 (29,477) 7,628 (51,626)

Net Assets
Beginning of period  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 54,093 83,570 83,218 134,844

–––—––––––––—— –––––––—–––—— –––—––––––––––––––— –––—–––––––––––––––—
End of period  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 60,919 $ 54,093 $ 90,846 $ 83,218

–––—––––––––—— –––––––—–––—— –––—––––––––––––––— –––—–––––––––––––––—–––—––––––––—— –––––––—–––—— –––—––––––––––––––— –––—–––––––––––––––—
Accumulated undistributed net investment income (loss) at end of period  . . $ 9 $ 17 $ 63 $ 64

(1) Amount is less than $500 (not reported in thousands).
(2) The Fund was a recipient of a portion of a distribution from a Fair Fund established by the United States Securities and Exchange Commission. The proceeds received 

were part of the Millennium Partners, L.P. and Bear Stearns & Co., Inc. settlements.
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Equity Funds
——––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––———

Disciplined Small-Cap Opportunity Fund Disciplined Small-Cap Value Fund Emerging Markets Opportunities Fund Value Equity Fund
——––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––——— ——––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––——— ——––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––——— ——–––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––———

Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended
December 31, 2009 December 31, 2008 December 31, 2009 December 31, 2008 December 31, 2009 December 31, 2008 December 31, 2009 December 31, 2008
——–––––––––––––––––––––––––––––––––––——— ——–––––––––––––––––––––––––––––––––––——— ——–––––––––––––––––––––––––––––––––––——— ——–––––––––––––––––––––––––––––––––––——— ——–––––––––––––––––––––––––––––––––––——— ——–––––––––––––––––––––––––––––––––––——— ——–––––––––––––––––––––––––––––––––––——— ——–––––––––––––––––––––––––––––––––––———

$ (73) $ (214) $ (65) $ 282 $ 2,612 $ 1,025 $ 2,104 $ 3,199
(28,308) (18,708) (34,350) (15,859) (10,046) (11,854) (19,499) (15,924)
43,190 (27,817) 60,432 (14,489) 75,453 (65,101) 42,254 (89,992)

––—––––––—— –––––––––––—— –––—–––––––—— –––—––––––––—— –––––––––––––––— ––––––––––––––––— –––—–––––––––—— –––––––—–––––––——
14,809 (46,739) 26,017 (30,066) 68,019 (75,930) 24,859 (102,717)

––—––––––—— –––––––––––—— –––—–––––––—— –––—––––––––—— –––––––––––––––— ––––––––––––––––— –––—––––––––—— –––––––—–––––––——

(11) — (30) (187) (2,457) (1,485) (2,030) (2,728)
— — (40) (8) (403) (198) (170) (202)
— — (11) — (9) (2) (1) (1)
— — — — — (6,078) — (193)
— — — — — (588) — (17)
— — — — — (29) — —(1)

— — — — — (4,573) — (7,310)
— — — — — (443) — (642)
— — — — — (22) — (14)

––—––––––—— –––––––––––—— –––—–––––––—— –––—––––––––—— –––––––––––––––— ––––––––––––––––— –––—––––––––—— –––––––—–––––––——
(11) — (81) (195) (2,869) (13,418) (2,201) (11,107)

––—––––––—— –––––––––––—— –––—–––––––—— –––—––––––––—— –––––––––––––––— ––––––––––––––––— –––—––––––––—— –––––––—–––––––——

3,231 (29,025) (3,896) (18,486) 114,472 (54,297) (20,786) (17,350)
(6,740) (15,538) 25,768 (13,066) 20,957 7,506 (4,794) 3,100

(29) 202 10,973 90 3,323 240 (208) (99)
––—––––––—— –––––––––––—— –––—–––––––—— –––—––––––––—— –––––––––––––––— ––––––––––––––––— –––—––––––––—— –––––––—–––––––——

(3,538) (44,361) 32,845 (31,462) 138,752 (46,551) (25,788) (14,349)
––—––––––—— –––––––––––—— –––—–––––––—— –––—––––––––—— –––––––––––––––— ––––––––––––––––— –––—––––––––—— –––––––—–––––––——

138 — — — — — — —
11,398 (91,100) 58,781 (61,723) 203,902 (135,899) (3,130) (128,173)

71,502 162,602 66,813 128,536 75,287 211,186 167,274 295,447
––—––––––—— –––––––––––—— –––—–––––––—— –––—––––––––—— –––––––––––––––— ––––––––––––––––— –––—––––––––—— –––––––—–––––––——
$ 82,900 $ 71,502 $125,594 $ 66,813 $279,189 $ 75,287 $ 164,144 $ 167,274
––—––––––—— –––––––––––—— –––—–––––––—— –––—––––––––—— –––––––––––––––— ––––––––––––––––— –––—––––––––—— –––––––—–––––––——––—––––––—— –––––––––––—— –––—–––––––—— –––—––––––––—— –––––––––––––––— ––––––––––––––––— –––—––––––––—— –––––––—–––––––——
$ (8) $ 58 $ 51 $ 165 $ 350 $ 1,294 $ 141 $ 266
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VIRTUS INSIGHT TRUST 
Statements of Changes in Net Assets (Continued)

($ Reported in thousands)
Fixed Income Funds

——––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––———
High Yield Income Fund Intermediate Government Bond Fund

——––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––——— ——–––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––———
Year Ended Year Ended Year Ended Year Ended

December 31, 2009 December 31, 2008 December 31, 2009 December 31, 2008
——–––––––––––––––––––––––––––––––––––——— ——–––––––––––––––––––––––––––––––––––——— ——–––––––––––––––––––––––––––––––––––——— ——–––––––––––––––––––––––––––––––––––———

INCREASE/(DECREASE) IN NET ASSETS
From Operations

Net investment income (loss)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 3,609 $ 4,008 $ 1,127 $ 1,058
Net realized gain (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2,412) (10,909) 72 384
Net change in unrealized appreciation (depreciation) . . . . . . . . . . . . . . . . . . . 9,813 (5,110) (920) 1,467

–––—––––––––––––––— –––—––––––––––––––— ––—–––––––—— ––––––––––——
Increase (decrease) in net assets resulting from operations  . . . . . . . . . . . . . 11,010 (12,011) 279 2,909

–––—––––––––––––––— –––—––––––––––––––— ––—–––––––—— ––––––––––——
From Distributions to Shareholders

Net investment income, Class I  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (3,331) (3,620) (751) (842)
Net investment income, Class A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (242) (379) (377) (216)
Net investment income, Class C . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (16) (9) — —
Net realized short-term gains, Class I  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — (92) —
Net realized short-term gains, Class A  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — (53) —
Net realized short-term gains, Class C  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — — —
Net realized long-term gains, Class I  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — (47) (71)
Net realized long-term gains, Class A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — (26) (25)
Net realized long-term gains, Class C . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — — —

–––—––––––––––––––— –––—––––––––––––––— ––—–––––––—— ––––––––––——
Decrease in net assets from distributions to shareholders  . . . . . . . . . . . . . . (3,589) (4,008) (1,346) (1,154)

–––—––––––––––––––— –––—––––––––––––––— ––—–––––––—— ––––––––––——
From Share Transactions (See Note 5)

Change in net assets from share transactions, Class I . . . . . . . . . . . . . . . . . . 4,315 (1,535) (6,046) 10,991
Change in net assets from share transactions, Class A  . . . . . . . . . . . . . . . . . (3,281) (354) (713) 9,575
Change in net assets from share transactions, Class C  . . . . . . . . . . . . . . . . . 229 19 — —

–––—––––––––––––––— –––—––––––––––––––— ––—–––––––—— ––––––––––——
Increase (decrease) in net assets from share transactions  . . . . . . . . . . . . . . 1,263 (1,870) (6,759) 20,566

–––—––––––––––––––— –––—––––––––––––––— ––—–––––––—— ––––––––––——
Capital Contributions

Fair Funds settlement(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — 4 —
Net increase (decrease) in net assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8,684 (17,889) (7,822) 22,321

Net Assets
Beginning of period  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 35,599 53,488 45,011 22,690

–––—––––––––––––––— –––—––––––––––––––— ––—–––––––—— ––––––––––——
End of period  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 44,283 $ 35,599 $ 37,189 $45,011

–––—––––––––––––––— –––—––––––––––––––— ––—–––––––—— ––––––––––——–––—––––––––––––––— –––—––––––––––––––— ––—–––––––—— ––––––––––——
Accumulated undistributed net investment income (loss) at end of period  . . $ 88 $ 68 $ 9 $ 6

(1) Amount is less than $500 (not reported in thousands).
(2) The Fund was a recipient of a portion of a distribution from a Fair Fund established by the United States Securities and Exchange Commission. The proceeds received 

were part of the Millennium Partners, L.P. and Bear Stearns & Co., Inc. settlements.
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Fixed Income Funds
——––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––———

Intermediate Tax-Exempt Bond Fund Short/Intermediate Bond Fund Tax-Exempt Bond Fund
——––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––——— ——––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––——— ——–––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––———

Year Ended Year Ended Year Ended Year Ended Year Ended Year Ended
December 31, 2009 December 31, 2008 December 31, 2009 December 31, 2008 December 31, 2009 December 31, 2008
——–––––––––––––––––––––––––––––––––––——— ——–––––––––––––––––––––––––––––––––––——— ——–––––––––––––––––––––––––––––––––––——— ——–––––––––––––––––––––––––––––––––––——— ——–––––––––––––––––––––––––––––––––––——— ——–––––––––––––––––––––––––––––––––––———

$ 3,414 $ 6,301 $ 4,537 $ 7,607 $ 3,643 $ 5,313
591 (2,786) (565) 322 160 (1,636)

9,820 (14,610) 9,008 (11,736) 10,301 (11,046)
–––—––––––––—— –––—––––––––—— –––––––––––––––— –––––––––––––––— –––—––––––––—— ––––—–––––––——

13,825 (11,095) 12,980 (3,807) 14,104 (7,369)
–––—––––––––—— –––—––––––––—— –––––––––––––––— –––––––––––––––— –––—––––––––—— ––––—–––––––——

(2,785) (5,718) (4,186) (7,395) (1,382) (2,944)
(586) (655) (240) (184) (2,186) (2,363)
(43) (17) (85) (28) (93) (42)
— — — — — —
— — — — — —
— — — — — —
— (144) — — — (78)
— (18) — — — (66)
— —(1) — — — (1)

–––—––––––––—— –––—––––––––—— –––––––––––––––— –––––––––––––––— –––—––––––––—— ––––—–––––––——
(3,414) (6,552) (4,511) (7,607) (3,661) (5,494)

–––—––––––––—— –––—––––––––—— –––––––––––––––— –––––––––––––––— –––—––––––––—— ––––—–––––––——

(35,742) (60,834) (43,764) (86,965) (20,300) (20,752)
7,744 (1,029) 3,736 (232) 3,876 (5,341)
3,518 191 3,601 1,080 4,467 869

–––—––––––––—— –––—––––––––—— –––––––––––––––— –––––––––––––––— –––—––––––––—— ––––—–––––––——
(24,480) (61,672) (36,427) (86,117) (11,957) (25,224)

–––—––––––––—— –––—––––––––—— –––––––––––––––— –––––––––––––––— –––—––––––––—— ––––—–––––––——

— — 3 — 18 —
(14,069) (79,319) (27,955) (97,531) (1,496) (38,087)

95,590 174,909 121,985 219,516 92,291 130,378
–––—––––––––—— –––—––––––––—— –––––––––––––––— –––––––––––––––— –––—––––––––—— ––––—–––––––——
$ 81,521 $ 95,590 $ 94,030 $121,985 $ 90,795 $ 92,291
–––—––––––––—— –––—––––––––—— –––––––––––––––— –––––––––––––––— –––—––––––––—— ––––—–––––––——–––—––––––––—— –––—––––––––—— –––––––––––––––— –––––––––––––––— –––—––––––––—— ––––—–––––––——
$ 6 $ (5) $ 29 $ — $ 19 $ 9
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VIRTUS INSIGHT TRUST 
Statements of Changes in Net Assets (Continued)

($ Reported in thousands)
Money Market Funds

——––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––———
Insight Government Money Market Fund Insight Money Market Fund

——––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––——— ——–––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––———
Year Ended Year Ended Year Ended Year Ended

December 31, 2009 December 31, 2008 December 31, 2009 December 31, 2008
——–––––––––––––––––––––––––––––––––––——— ——–––––––––––––––––––––––––––––––––––——— ——–––––––––––––––––––––––––––––––––––——— ——–––––––––––––––––––––––––––––––––––———

INCREASE/(DECREASE) IN NET ASSETS
From Operations

Net investment income (loss)  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 1,336 $ 11,355 $ 11,383(2) $ 100,795
Net realized gain (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 34 2 2,604(2) (19,522)
Payment by affiliate (See Note 3) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — — 19,500

–––—––––––––––––––— –––—–––––––––––––––— ––—–––––––––––—— ––––––––––––––––––——
Increase (decrease) in net assets resulting from operations  . . . . . . . . . . . . . 1,370 11,357 13,987 100,773

–––—––––––––––––––— –––—–––––––––––––––— ––—–––––––––––—— ––––––––––––––––––——
From Distributions to Shareholders

Net investment income, Class I  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,154) (7,341) (9,239) (70,598)
Net investment income, Class A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (186) (4,014) (1,671) (22,446)
Net investment income, Exchange Shares  . . . . . . . . . . . . . . . . . . . . . . . . . . . — — (473) (7,751)
Net realized short-term gains, Class I  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (7) — (1,565) —
Net realized short-term gains, Class A  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (4) — (390) —
Net realized long-term gains, Class I  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — — —
Net realized long-term gains, Class A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — — —

–––—––––––––––––––— –––—–––––––––––––––— ––—–––––––––––—— ––––––––––––––––––——
Decrease in net assets from distributions to shareholders  . . . . . . . . . . . . . . (1,351) (11,355) (13,338) (100,795)

–––—––––––––––––––— –––—–––––––––––––––— ––—–––––––––––—— ––––––––––––––––––——
From Share Transactions (See Note 5)

Change in net assets from share transactions, Class I . . . . . . . . . . . . . . . . . . (296,335) 148,919 435,493 (1,186,035)
Change in net assets from share transactions, Class A  . . . . . . . . . . . . . . . . . (61,683) 21,786 (174,764) (462,907)
Change in net assets from share transactions, Exchange Shares  . . . . . . . . . — — (172,546) (190,079)

–––—––––––––––––––— –––—–––––––––––––––— ––—–––––––––––—— ––––––––––––––––––——
Increase (decrease) in net assets from share transactions  . . . . . . . . . . . . . . (358,018) 170,705 88,183 (1,839,021)

–––—––––––––––––––— –––—–––––––––––––––— ––—–––––––––––—— ––––––––––––––––––——
Capital Contributions

Net increase (decrease) in net assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (357,999) 170,707 88,832 (1,839,043)

Net Assets
Beginning of period  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 658,043 487,336 2,497,783 4,336,826

–––—––––––––––––––— –––—–––––––––––––––— ––—–––––––––––—— ––––––––––––––––––——
End of period  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $300,044 $658,043 $2,586,615 $ 2,497,783

–––—––––––––––––––— –––—–––––––––––––––— ––—–––––––––––—— ––––––––––––––––––——–––—––––––––––––––— –––—–––––––––––––––— ––—–––––––––––—— ––––––––––––––––––——
Accumulated undistributed net investment income (loss) at end of period  . . $ — $ 4 $ — $ —

(1) Amount is less than $500 (not reported in thousands).
(2) The Insight Money Market Fund received $3,642 in distributions from the Tyco International Ltd. Securities Litigation Settlement proceeds. $1,025 of these distributions 

have been reclassed from realized capital gains to interest income.
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Money Market Funds
——––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––———

Insight Tax-Exempt Money Market Fund
——––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––———

Year Ended Year Ended
December 31, 2009 December 31, 2008
——–––––––––––––––––––––––––––––––––––——— ——–––––––––––––––––––––––––––––––––––———

$ 3,755 $ 27,286
(3) 623
— —

–––—–––––––––––––—— –––—––––––––––––——
3,752 27,909

–––—–––––––––––––—— –––—––––––––––––——

(3,583) (23,229)
(172) (4,057)

— —
— (229)
— (46)

(37) (118)
(8) (23)

–––—–––––––––––––—— –––—––––––––––––——
(3,800) (27,702)

–––—–––––––––––––—— –––—––––––––––––——

(346,205) 123,487
(25,205) 5,015

— —
–––—–––––––––––––—— –––—––––––––––––——

(371,410) 128,502
–––—–––––––––––––—— –––—––––––––––––——

(371,458) 128,709

1,415,487 1,286,778
–––—–––––––––––––—— –––—––––––––––––——
$1,044,029 $ 1,415,487
–––—–––––––––––––—— –––—––––––––––––——–––—–––––––––––––—— –––—––––––––––––——
$ — $ —
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The footnote legend is at the end of the financial highlights.

VIRTUS INSIGHT TRUST 
Financial Highlights

Selected Per Share Data and Ratios For a Share Outstanding Throughout Each Period

Balanced Allocation Fund

Class I
1/1/09 to 12/31/09 $10.46 0.24(7) 1.64 — 1.88 (0.24) — —
1/1/08 to 12/31/08 14.30 0.29(7) (3.84) — (3.55) (0.29) — —
1/1/07 to 12/31/07 15.00 0.34(7) 0.63 — 0.97 (0.35) (1.32) —
1/1/06 to 12/31/06 14.72 0.33(7) 0.99 0.02 1.34 (0.33) (0.71) (0.02)
1/1/05 to 12/31/05 14.99 0.30 0.81 — 1.11 (0.30) (1.08) —

Class A
1/1/09 to 12/31/09 $10.42 0.21(7) 1.66 — 1.87 (0.22) — —
1/1/08 to 12/31/08 14.26 0.26(7) (3.84) — (3.58) (0.26) — —
1/1/07 to 12/31/07 14.96 0.30(7) 0.63 — 0.93 (0.31) (1.32) —
1/1/06 to 12/31/06 14.69 0.29(7) 0.99 0.02 1.30 (0.30) (0.71) (0.02)
1/1/05 to 12/31/05 14.97 0.27 0.79 — 1.06 (0.26) (1.08) —

Class C
1/1/09 to 12/31/09 $10.42 0.13(7) 1.66 — 1.79 (0.14) — —
1/1/08 to 12/31/08 14.26 0.16(7) (3.84) — (3.68) (0.16) — —
1/1/07 to 12/31/07 14.96 0.18(7) 0.63 — 0.81 (0.19) (1.32) —
6/26/06 (inception) to 12/31/06 14.24 0.08(7) 1.25 — 1.33 (0.09) (0.52) —

Core Equity Fund

Class I
1/1/09 to 12/31/09 $13.64 0.08(7) 2.69 — 2.77 (0.08) — —
1/1/08 to 12/31/08 20.84 0.13(7) (7.01) — (6.88) (0.12) (0.20) —
1/1/07 to 12/31/07 21.85 0.21(7) 1.32 — 1.53 (0.22) (2.32) —
1/1/06 to 12/31/06 21.19 0.16(7) 2.71 0.06 2.93 (0.16) (2.05) (0.06)
1/1/05 to 12/31/05 21.91 0.12 1.83 — 1.95 (0.12) (2.55) —

Class A
1/1/09 to 12/31/09 $13.42 0.05(7) 2.65 — 2.70 (0.05) — —
1/1/08 to 12/31/08 20.51 0.08(7) (6.89) — (6.81) (0.08) (0.20) —
1/1/07 to 12/31/07 21.53 0.15(7) 1.31 — 1.46 (0.16) (2.32) —
1/1/06 to 12/31/06 20.91 0.11(7) 2.66 0.05 2.82 (0.10) (2.05) (0.05)
1/1/05 to 12/31/05 21.66 0.07 1.80 — 1.87 (0.07) (2.55) —

Class C
1/1/09 to 12/31/09 $13.36 (0.06)(7) 2.61 — 2.55 — — —
1/1/08 to 12/31/08 20.44 (0.04)(7) (6.84) — (6.88) — (0.20) —
1/1/07 to 12/31/07 21.49 (0.02)(7) 1.31 — 1.29 (0.02) (2.32) —
6/26/06 (inception) to 12/31/06 20.46 (0.02)(7) 2.63 — 2.61 (0.02) (1.56) —

Distributions
Net Non-recurring from

Asset Net Payment Total Dividends Distributions Non-recurring
Value, Net Realized and from from from Net from Net Payment

Beginning Investment Unrealized Former Investment Investment Realized from Former
of Period Income (Loss) Gain/(Loss) Administrator(8) Operations Income Gains Administrator(8)
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(0.24) — $12.10 18.28% — $ 52,601 0.82% 0.87% 2.20% 58%
(0.29) — 10.46 (25.10) — 46,545 0.83 0.88  2.28 55
(1.67) — 14.30 6.48 — 71,603 0.77 0.82 2.18 71 
(1.06) —(9) 15.00 9.26 9.14 74,724 0.76 0.82 2.20 66
(1.38) —    14.72 7.45 — 71,570 0.79 0.84 1.95 61

(0.22) — $12.07 18.16% — $ 7,864 1.07% 1.07% 1.95% 58%
(0.26) — 10.42 (25.35) — 7,050 1.08 1.08 2.02 55
(1.63) — 14.26 6.16 — 11,646 1.02 1.02 1.93 71 
(1.03) — 14.96 9.03 8.92 12,613 1.01 1.02 1.93 66
(1.34) — 14.69 7.14 — 2,953 1.04 1.09 1.74 61

(0.14) — $12.07 17.31% — $ 454 1.82% 1.82% 1.22% 58%
(0.16) — 10.42 (25.93) — 498 1.83 1.83  1.33 55
(1.51) — 14.26 5.45 — 321 1.78 1.78 1.19 71
(0.61) — 14.96 9.31(2) — 255 1.77(1) 1.77(1) 1.04(1) 66(2)

(0.08) — $16.33 20.41% — $ 81,239 0.97% 1.02% 0.58% 83%
(0.32) — 13.64 (33.36) — 76,658 0.95 1.00 0.73 68
(2.54) — 20.84 7.06 — 124,328 0.91 0.96 0.91 58
(2.27) —(9) 21.85 13.98 13.07 146,245 0.90 0.95 0.74 74
(2.67) —    21.19 8.97 — 135,587 0.93 0.97 0.54 80

(0.05) — $16.07 20.16% — $ 9,121 1.22% 1.22% 0.32% 83%
(0.28) — 13.42 (33.54) — 5,943 1.20 1.20 0.47 68
(2.48) — 20.51 6.81 — 10,265 1.16 1.16 0.66 58
(2.20) — 21.53 13.73 13.46 11,795 1.16 1.16 0.50 74
(2.62) —    20.91 8.70 — 1,009 1.18 1.22 0.29 80

— — $15.91 19.27% — $ 486 1.97% 1.97% (0.41)% 83%
(0.20) — 13.36 (34.04) — 617 1.95 1.95 (0.23) 68
(2.34) — 20.44 6.00 — 251 1.92 1.92 (0.10) 58
(1.58) — 21.49 12.84(2) — 171 1.89(1) 1.89(1) (0.19)(1) 74(2)

Total Return Ratio of Net
Redemption Net Excluding Net Ratio of Net Ratio of Gross Investment

Fees Asset Non-recurring Assets, Operating Operating Income
Added to Value, Payment End of Expenses to Expenses to Portfolio

Total Paid-in End of Total from Former Period Average Net to Average Average Net Turnover
Distributions Capital(4) Period Return(3) Administrator(3)(8) (in thousands) Assets Net Assets Assets Rate
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The footnote legend is at the end of the financial highlights.

VIRTUS INSIGHT TRUST 
Financial Highlights (Continued)

Selected Per Share Data and Ratios For a Share Outstanding Throughout Each Period

Disciplined Small-Cap Opportunity Fund

Class I
1/1/09 to 12/31/09 $ 8.39 —(7)(9) 1.95 — 1.95 —(9) — —
1/1/08 to 12/31/08 13.23 (0.01)(7) (4.83) — (4.84) — — —
1/1/07 to 12/31/07 19.67 0.01(7) (1.88) — (1.87) —(9) (4.57) —
1/1/06 to 12/31/06 21.48 —(9) 1.85 0.04 1.89 —(9) (3.66) (0.04)
1/1/05 to 12/31/05 24.64 0.04 1.13 — 1.17 (0.04) (4.29) —

Class A
1/1/09 to 12/31/09 $ 7.91 (0.02)(7) 1.83 — 1.81 —(9) — —
1/1/08 to 12/31/08 12.50 (0.04)(7) (4.55) — (4.59) — — —
1/1/07 to 12/31/07 18.91 (0.04)(7) (1.80) — (1.84) —(9) (4.57) —
1/1/06 to 12/31/06 20.81 (0.03)(7) 1.80 0.03 1.80 — (3.66) (0.04)
1/1/05 to 12/31/05 24.03 (0.09) 1.16 — 1.07 —    (4.29) —

Class C
1/1/09 to 12/31/09 $ 7.73 (0.08)(7) 1.78 — 1.70 —(9) — —
1/1/08 to 12/31/08 12.31 (0.12)(7) (4.46) — (4.58) — — —
1/1/07 to 12/31/07 18.83 (0.19)(7) (1.76) — (1.95) —(9) (4.57) —
6/26/06 (inception) to 12/31/06 20.31 (0.10)(7) 1.27 — 1.17 — (2.65) —

Disciplined Small-Cap Value Fund

Class I
1/1/09 to 12/31/09 $21.89 0.04(7) 2.97 — 3.01 (0.01) — —
1/1/08 to 12/31/08 31.11 0.11(7) (9.25) — (9.14) (0.08) — —
1/1/07 to 12/31/07 44.42 0.21(7) (3.65) — (3.44) (0.21) (9.66) —
1/1/06 to 12/31/06 47.40 0.10(7) 4.97 0.06 5.13 (0.13) (7.92) (0.06)
1/1/05 to 12/31/05 50.67 0.27 4.24 — 4.51 (0.24) (7.58) —

Class A
1/1/09 to 12/31/09 $21.64 (0.02)(7) 2.93 — 2.91 (0.01) — —
1/1/08 to 12/31/08 30.72 0.02(7) (9.09) — (9.07) (0.01) — —
1/1/07 to 12/31/07 43.97 0.10(7) (3.60) — (3.50) (0.09) (9.66) —
1/1/06 to 12/31/06 47.02 0.05(7) 4.85 0.05 4.95 (0.03) (7.92) (0.05)
1/1/05 to 12/31/05 50.35 0.17 4.18 — 4.35 (0.13) (7.58) —

Class C
1/1/09 to 12/31/09 $21.26 (0.18)(7) 2.85 — 2.67 (0.01) — —
1/1/08 to 12/31/08 30.39 (0.13)(7) (9.00) — (9.13) — — —
1/1/07 to 12/31/07 43.82 (0.19)(7) (3.58) — (3.77) —(9) (9.66) —
6/26/06 (inception) to 12/31/06 45.40 (0.19)(7) 4.65 — 4.46 — (6.04) —

Distributions
Net Non-recurring from

Asset Net Payment Total Dividends Distributions Non-recurring
Value, Net Realized and from from from Net from Net Payment

Beginning Investment Unrealized Former Investment Investment Realized from Former
of Period Income (Loss) Gain/(Loss) Administrator(8) Operations Income Gains Administrator(8)



See Notes to Financial Statements
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—(9) — $10.34 23.27% — $ 65,690 1.11% 1.16% (0.04)% 109%
— — 8.39 (36.58) — 50,568 1.10 1.15 (0.10) 72

(4.57) — 13.23 (10.33) — 112,397 1.00 1.05 0.05 92
(3.70) — 19.67 8.73 8.56 399,712 0.93 0.99 0.00 85
(4.33) —(9) 21.48 4.55 — 480,501 0.94 0.97 0.16 76

—(9) — $ 9.72 22.88% — $ 16,604 1.37% 1.37% (0.28)% 109%
— — 7.91 (36.72) — 20,421 1.35 1.35 (0.36) 72

(4.57) — 12.50 (10.61) — 49,593 1.25 1.25 (0.22) 92
(3.70) — 18.91 8.50 8.34 86,850 1.20 1.20 (0.17) 85
(4.29) —(9) 20.81 4.28 — 12,094 1.19 1.22 (0.18) 76

—(9) — $ 9.43 21.99% — $ 606 2.11% 2.11% (1.04)% 109%
— — 7.73 (37.21) — 513 2.10 2.10 (1.09) 72

(4.57) — 12.31 (11.26) — 612 2.02 2.02 (1.06) 92
(2.65) — 18.83 5.77(2) —  249 1.92(1) 1.92(1) (0.98)(1) 85(2)

(0.01) — $24.89 13.79% — $ 52,703 1.14% 1.19% 0.21% 67%
(0.08) — 21.89 (29.36) — 51,715 1.06 1.11 0.38 77
(9.87) — 31.11 (8.93) — 92,809 0.96 1.01 0.50 83
(8.11) —(9) 44.42 10.92 10.82 297,831 0.88 0.94 0.20 92
(7.82) 0.04 47.40 8.90 — 335,085 0.90 0.94 0.49 74 

(0.01) — $24.54 13.49% — $ 56,676 1.41% 1.41% (0.09)% 67%
(0.01) — 21.64 (29.52) — 14,895 1.31 1.31 0.09 77
(9.75) — 30.72 (9.17) — 35,478 1.21 1.21 0.25 83
(8.00) — 43.97 10.62 10.52 83,558 1.16 1.17 0.11 92 
(7.71) 0.03 47.02 8.63 — 11,226 1.15 1.19 0.24 74

(0.01) — $23.92 12.60% — $ 16,215 2.17% 2.17% (0.85)% 67%
— — 21.26 (30.04) — 203 2.06 2.06 (0.49) 77

(9.66) — 30.39 (9.85) — 249 1.98 1.98 (0.47) 83
(6.04) — 43.82 9.86(2) —  167 1.89(1) 1.89(1) (0.77)(1) 92(2)

Total Return Ratio of Net
Redemption Net Excluding Net Ratio of Net Ratio of Gross Investment

Fees Asset Non-recurring Assets, Operating Operating Income
Added to Value, Payment End of Expenses to Expenses to Portfolio

Total Paid-in End of Total from Former Period Average Net to Average Average Net Turnover
Distributions Capital(4) Period Return(3) Administrator(3)(8) (in thousands) Assets Net Assets Assets Rate
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The footnote legend is at the end of the financial highlights.

VIRTUS INSIGHT TRUST
Financial Highlights (Continued)

Selected Per Share Data and Ratios For a Share Outstanding Throughout Each Period

Emerging Markets Opportunities Fund

Class I
1/1/09 to 12/31/09 $ 4.90 0.10(7) 2.26 — 2.36 (0.09) — —
1/1/08 to 12/31/08 10.08 0.06(7) (4.43) — (4.37) (0.11) (0.70) —
1/1/07 to 12/31/07 12.34 0.15(7) 3.62 — 3.77 (0.09) (5.94) —
1/1/06 to 12/31/06 12.43 0.20(7) 3.32 0.01 3.53 (0.22) (3.39) (0.01)
1/1/05 to 12/31/05 11.01 0.14 3.15 — 3.29 (0.11) (1.76) —

Class A
1/1/09 to 12/31/09 $ 4.76 0.08(7) 2.20 — 2.28 (0.08) — —
1/1/08 to 12/31/08 9.80 0.05(7) (4.30) — (4.25) (0.09) (0.70) —
1/1/07 to 12/31/07 12.14 0.09(7) 3.57 — 3.66 (0.06) (5.94) —
1/1/06 to 12/31/06 12.27 0.08(7) 3.36 0.01 3.45 (0.18) (3.39) (0.01)
1/1/05 to 12/31/05 10.88 0.10 3.14 — 3.24 (0.09) (1.76) —

Class C
1/1/09 to 12/31/09 $ 4.72 0.02(7) 2.19 — 2.21 (0.03) — —
1/1/08 to 12/31/08 9.69 —(9) (4.23) — (4.23) (0.04) (0.70) —
1/1/07 to 12/31/07 12.14 —(9) 3.55 — 3.55 (0.06) (5.94) —
6/26/06 (inception) to 12/31/06 11.71 (0.03)(7) 3.35 — 3.32 (0.07) (2.82) —    

Value Equity Fund

Class I
1/1/09 to 12/31/09 $ 8.49 0.11(7) 1.25 — 1.36 (0.12) — —
1/1/08 to 12/31/08 13.94 0.16(7) (5.05) — (4.89) (0.15) (0.41) —
1/1/07 to 12/31/07 14.66 0.18(7) 1.27 — 1.45 (0.18) (1.99) —
1/1/06 to 12/31/06 13.88 0.14(7) 2.04 0.04 2.22 (0.14) (1.26) (0.04)
1/1/05 to 12/31/05 13.44 0.17 1.51 — 1.68 (0.17) (1.07) —

Class A
1/1/09 to 12/31/09 $ 8.57 0.09(7) 1.26 — 1.35 (0.10) — —
1/1/08 to 12/31/08 14.06 0.13(7) (5.09) — (4.96) (0.12) (0.41) —
1/1/07 to 12/31/07 14.77 0.14(7) 1.28 — 1.42 (0.14) (1.99) —
1/1/06 to 12/31/06 13.97 0.13(7) 2.04 0.03 2.20 (0.11) (1.26) (0.03)
1/1/05 to 12/31/05 13.53 0.13 1.52 — 1.65 (0.14) (1.07) —

Class C
1/1/09 to 12/31/09 $ 8.56 0.03(7) 1.24 — 1.27 (0.04) — —
1/1/08 to 12/31/08 14.04 0.04(7) (5.08) — (5.04) (0.03) (0.41) —
1/1/07 to 12/31/07 14.76 0.02(7) 1.27 — 1.29 (0.02) (1.99) —
6/26/06 (inception) to 12/31/06 14.20 0.01(7) 1.61 — 1.62 (0.02) (1.04) —

Distributions
Net Non-recurring from

Asset Net Payment Total Dividends Distributions Non-recurring
Value, Net Realized and from from from Net from Net Payment

Beginning Investment Unrealized Former Investment Investment Realized from Former
of Period Income (Loss) Gain/(Loss) Administrator(8) Operations Income Gains Administrator(8)



See Notes to Financial Statements
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(0.09) — $ 7.17 48.52% — $232,325 1.47% 1.52% 1.64% 50%
(0.81) — 4.90 (45.90) — 63,699 1.54 1.59 0.77 126
(6.03) — 10.08 37.39 — 199,197 1.34 1.39 1.22 92
(3.62) —(9) 12.34 29.60 28.54 242,422 1.32 1.50 1.51 83
(1.87) —    12.43 31.23 — 329,081 1.45 1.60 1.20 43

(0.08) — $ 6.96 48.12% — $ 42,658 1.72% 1.72% 1.34% 50%
(0.79) — 4.76 (46.04) — 11,281 1.79 1.79 0.65 126
(6.00) — 9.80 37.16 — 11,616 1.60 1.60 0.77 92
(3.58) —(9) 12.14 29.21 29.15 7,456 1.59 1.63 0.60 83
(1.85) —    12.27 31.08 — 1,205 1.70 1.85 0.91 43 

(0.03) — $ 6.90 47.29% — $ 4,206 2.49% 2.49% 0.30% 50%
(0.74) — 4.72 (46.50) — 307 2.54 2.54 (0.05) 126
(6.00) — 9.69 35.89 — 373 2.35 2.35 0.01 92
(2.89) — 12.14 29.04(2) — 186 2.30(1) 2.30(1) (0.49)(1) 83(2)

(0.12) — $ 9.73 16.24% — $150,822 0.92% 0.97% 1.33% 64%
(0.56) — 8.49 (36.26) — 150,922 0.90 0.95 1.37 56
(2.17) — 13.94 10.10 — 272,426 0.87 0.92 1.13 55
(1.44) —(9) 14.66 16.12 15.85 278,841 0.87 0.93 0.96 59
(1.24) —    13.88 12.52 — 261,584 0.87 0.91 1.20 63

(0.10) — $ 9.82 15.92% — $ 13,106 1.17% 1.17% 1.10% 64%
(0.53) — 8.57 (36.39) — 15,946 1.15 1.15 1.14 56
(2.13) — 14.06 9.82 — 22,330 1.12 1.12 0.88 55
(1.40) — 14.77 15.85 15.62 25,800 1.14 1.14 0.84 59
(1.21) —    13.97 12.18 — 2,416 1.12 1.16 1.00 63 

(0.04) — $ 9.79 14.96% — $ 216 1.92% 1.92% 0.39% 64%
(0.44) — 8.56 (36.87) — 406 1.90 1.90 0.36 56
(2.01) — 14.04 8.92 — 691 1.87 1.87 0.12 55
(1.06) — 14.76 11.35(2) — 175 1.89(1) 1.89(1) 0.15(1) 59(2)

Total Return Ratio of Net
Redemption Net Excluding Net Ratio of Net Ratio of Gross Investment

Fees Asset Non-recurring Assets, Operating Operating Income
Added to Value, Payment End of Expenses to Expenses to Portfolio

Total Paid-in End of Total from Former Period Average Net to Average Average Net Turnover
Distributions Capital(4) Period Return(3) Administrator(3)(8) (in thousands) Assets Net Assets Assets Rate
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The footnote legend is at the end of the financial highlights.

VIRTUS INSIGHT TRUST
Financial Highlights (Continued)

Selected Per Share Data and Ratios For a Share Outstanding Throughout Each Period

High Yield Income Fund

Class I
1/1/09 to 12/31/09 $ 8.45 0.84(7) 1.74 — 2.58 (0.84) — —
1/1/08 to 12/31/08 11.87 0.88(7) (3.42) — (2.54) (0.88) — —
1/1/07 to 12/31/07 12.45 0.89(7) (0.58) — 0.31 (0.89) — —
1/1/06 to 12/31/06 12.44 0.85(7) 0.02 0.01 0.88 (0.86) —    (0.01)
1/1/05 to 12/31/05 13.07 0.83 (0.59) — 0.24 (0.83) (0.04) —

Class A
1/1/09 to 12/31/09 $ 8.45 0.81(7) 1.75 — 2.56 (0.81) — —
1/1/08 to 12/31/08 11.87 0.85(7) (3.42) — (2.57) (0.85) — —
1/1/07 to 12/31/07 12.45 0.86(7) (0.58) — 0.28 (0.86) — —
1/1/06 to 12/31/06 12.44 0.88(7) (0.04) 0.01 0.85 (0.83) —    (0.01)
1/1/05 to 12/31/05 13.07 0.80 (0.59) — 0.21 (0.80) (0.04) —

Class C
1/1/09 to 12/31/09 $ 8.45 0.74(7) 1.74 — 2.48 (0.74) — —
1/1/08 to 12/31/08 11.87 0.78(7) (3.42) — (2.64) (0.78) — —
1/1/07 to 12/31/07 12.45 0.77(7) (0.58) — 0.19 (0.77) — —
6/26/06 (inception) to 12/31/06 11.98 0.38(7) 0.47 — 0.85 (0.38) —    —    

Intermediate Government Bond Fund

Class I
1/1/09 to 12/31/09 $17.63 0.46(7) (0.29) — 0.17 (0.46) (0.09) —
1/1/08 to 12/31/08 16.75 0.62(7) 0.92 — 1.54 (0.62) (0.04) —
1/1/07 to 12/31/07 16.37 0.73(7) 0.38 — 1.11 (0.73) — —
1/1/06 to 12/31/06 16.50 0.73(7) (0.13) 0.10 0.70 (0.73) —    (0.10)
1/1/05 to 12/31/05 16.84 0.70 (0.28) — 0.42 (0.70) (0.06) —

Class A
1/1/09 to 12/31/09 $17.63 0.42(7) (0.29) — 0.13 (0.42) (0.09) —
1/1/08 to 12/31/08 16.75 0.57(7) 0.94 — 1.51 (0.59) (0.04) —
1/1/07 to 12/31/07 16.36 0.69(7) 0.39 — 1.08 (0.69) — —
1/1/06 to 12/31/06 16.50 0.69(7) (0.14) 0.10 0.65 (0.69) —    (0.10)
1/1/05 to 12/31/05 16.84 0.66 (0.28) — 0.38 (0.66) (0.06) —

Intermediate Tax-Exempt Bond Fund

Class I
1/1/09 to 12/31/09 $ 9.58 0.42(7) 1.26 — 1.68 (0.42) — —
1/1/08 to 12/31/08 10.78 0.43(7) (1.18) — (0.75) (0.44) (0.01) —
1/1/07 to 12/31/07 10.93 0.44(7) (0.06) — 0.38 (0.44) (0.09) —
1/1/06 to 12/31/06 11.16 0.47(7) —(9) 0.02 0.49 (0.49) (0.21) (0.02)
1/1/05 to 12/31/05 11.41 0.49 (0.25) — 0.24 (0.49) —    —

Distributions
Net Non-recurring from

Asset Net Payment Total Dividends Distributions Non-recurring
Value, Net Realized and from from from Net from Net Payment

Beginning Investment Unrealized Former Investment Investment Realized from Former
of Period Income (Loss) Gain/(Loss) Administrator(8) Operations Income Gains Administrator(8)
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(0.84) — $10.19 31.67% — $ 43,061 0.79% 0.84% 8.91% 117%
(0.88) — 8.45 (22.44) — 31,932 0.83 0.88 8.33 121
(0.89) — 11.87 2.52 — 47,958 0.74 0.79 7.22 117 
(0.87) —(9) 12.45 7.31 7.20 68,692 0.64 0.76 6.90 147
(0.87) —    12.44 1.94 — 74,697 0.58 0.78 6.80 42 

(0.81) — $10.20 31.60% — $ 840 1.06% 1.06% 8.90% 117%
(0.85) — 8.45 (22.63) — 3,550 1.08 1.08 8.09 121
(0.86) — 11.87 2.34 — 5,390 0.99 0.99 7.01 117 
(0.84) —(9) 12.45 6.97 6.86 5,648 0.96 1.02 7.16 147
(0.84) —    12.44 1.68 — 442 0.83 1.03 6.55 42 

(0.74) — $10.19 30.49% — $ 382 1.79% 1.79% 7.75% 117%
(0.78) — 8.45 (23.21) — 117 1.84 1.84 7.37 121
(0.77) — 11.87 1.50 — 140 1.74 1.74 6.26 117 
(0.38) —    12.45 7.17(2) — 139 1.71(1) 1.71(1) 5.94(1) 147(2)

(0.55) — $17.25 0.99% — $ 23,976 0.65% 0.85% 2.62% 41%
(0.66) — 17.63 9.47 — 30,722 0.51 0.92 3.67 43
(0.73) — 16.75 6.98 — 18,429 0.50 0.94 4.46 35
(0.83) —(9) 16.37 4.37 3.76 19,970 0.47 1.02 4.49 22
(0.76) —(9) 16.50 2.49 — 20,235 0.48 0.94 3.76 71 

(0.51) — $17.25 0.74% — $ 13,213 0.90% 1.05% 2.38% 41%
(0.63) — 17.63 9.20 — 14,289 0.76 1.12 3.36 43
(0.69) — 16.75 6.72 — 4,261 0.75 1.13 4.22 35
(0.79) —(9) 16.36 4.11 3.50 6,118 0.74 1.21 4.24 22
(0.72) —(9) 16.50 2.23 — 2,480 0.73 1.19 3.58 71 

(0.42) — $10.84 17.76% — $ 55,189 0.60% 0.76% 4.11% 101%
(0.45) — 9.58 (7.04) — 82,418 0.60 0.72 4.17 73
(0.53) — 10.78 3.43 — 158,834 0.60 0.69 4.01 39
(0.72) —(9) 10.93 4.45 4.26 203,378 0.51 0.68 4.24 76
(0.49) — 11.16 2.19 — 229,320 0.39 0.67 4.38 46

Total Return Ratio of Net
Redemption Net Excluding Net Ratio of Net Ratio of Gross Investment

Fees Asset Non-recurring Assets, Operating Operating Income
Added to Value, Payment End of Expenses to Expenses to Portfolio

Total Paid-in End of Total from Former Period Average Net to Average Average Net Turnover
Distributions Capital(4) Period Return(3) Administrator(3)(8) (in thousands) Assets Net Assets Assets Rate
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The footnote legend is at the end of the financial highlights.

VIRTUS INSIGHT TRUST
Financial Highlights (Continued)

Selected Per Share Data and Ratios For a Share Outstanding Throughout Each Period

Intermediate Tax-Exempt Bond Fund (continued)

Class A
1/1/09 to 12/31/09 $ 9.58 0.40(7) 1.26 — 1.66 (0.40) — —
1/1/08 to 12/31/08 10.78 0.41(7) (1.18) — (0.77) (0.42) (0.01) —
1/1/07 to 12/31/07 10.93 0.41(7) (0.06) — 0.35 (0.41) (0.09) —
1/1/06 to 12/31/06 11.16 0.44(7) 0.01 0.02 0.47 (0.46) (0.22) (0.02)
1/1/05 to 12/31/05 11.41 0.47 (0.25) — 0.22 (0.47) —    —

Class C
1/1/09 to 12/31/09 $ 9.58 0.32(7) 1.26 — 1.58 (0.32) — —
1/1/08 to 12/31/08 10.78 0.33(7) (1.18) — (0.85) (0.34) (0.01) —
1/1/07 to 12/31/07 10.94 0.33(7) (0.07) — 0.26 (0.33) (0.09) —
6/26/06 (inception) to 12/31/06 10.91 0.18(7) 0.25 — 0.43 (0.18) (0.22) —    

Short/Intermediate Bond Fund

Class I
1/1/09 to 12/31/09 $ 9.41 0.44(7) 0.80 — 1.24 (0.44) — —
1/1/08 to 12/31/08 10.05 0.43(7) (0.64) — (0.21) (0.43) — —
1/1/07 to 12/31/07 10.03 0.43(7) 0.02 — 0.45 (0.43) — —
1/1/06 to 12/31/06 10.04 0.41(7) 0.01 0.02 0.44 (0.43) —   (0.02)
1/1/05 to 12/31/05 10.29 0.39 (0.25) — 0.14 (0.39) — —

Class A
1/1/09 to 12/31/09 $ 9.41 0.41(7) 0.79 — 1.20 (0.41) — —
1/1/08 to 12/31/08 10.05 0.41(7) (0.64) — (0.23) (0.41) — —
1/1/07 to 12/31/07 10.03 0.41(7) 0.02 — 0.43 (0.41) — —
1/1/06 to 12/31/06 10.04 0.38(7) 0.01 0.02 0.41 (0.40) —   (0.02)
1/1/05 to 12/31/05 10.29 0.36 (0.25) — 0.11 (0.36) — —

Class C
1/1/09 to 12/31/09 $ 9.41 0.34(7) 0.80 — 1.14 (0.34) — —
1/1/08 to 12/31/08 10.05 0.33(7) (0.64) — (0.31) (0.33) — —
1/1/07 to 12/31/07 10.03 0.34(7) 0.01 — 0.35 (0.33) — —
6/26/06 (inception) to 12/31/06 9.80 0.16(7) 0.23 — 0.39 (0.16) —    —    

Tax-Exempt Bond Fund

Class I
1/1/09 to 12/31/09 $ 9.32 0.45(7) 1.23 — 1.68 (0.45) — —
1/1/08 to 12/31/08 10.36 0.45(7) (1.03) — (0.58) (0.45) (0.01) —
1/1/07 to 12/31/07 10.49 0.44(7) (0.09) — 0.35 (0.44) (0.04) —
1/1/06 to 12/31/06 10.74 0.47(7) 0.02 0.02 0.51 (0.49) (0.25) (0.02)
1/1/05 to 12/31/05 11.02 0.50 (0.20) — 0.30 (0.50) (0.08) —

Class A
1/1/09 to 12/31/09 $ 9.32 0.43(7) 1.23 — 1.66 (0.43) — —
1/1/08 to 12/31/08 10.36 0.42(7) (1.02) — (0.60) (0.43) (0.01) —
1/1/07 to 12/31/07 10.50 0.41(7) (0.09) — 0.32 (0.41) (0.05) —
1/1/06 to 12/31/06 10.74 0.43(7) 0.05 0.02 0.50 (0.47) (0.25) (0.02)
1/1/05 to 12/31/05 11.02 0.47 (0.20) — 0.27 (0.47) (0.08) —

Distributions
Net Non-recurring from

Asset Net Payment Total Dividends Distributions Non-recurring
Value, Net Realized and from from from Net from Net Payment

Beginning Investment Unrealized Former Investment Investment Realized from Former
of Period Income (Loss) Gain/(Loss) Administrator(8) Operations Income Gains Administrator(8)



See Notes to Financial Statements

91

(0.40) — $10.84 17.46% — $ 22,130 0.85% 0.96% 3.79% 101%
(0.43) — 9.58 (7.28) — 12,617 0.85 0.92 3.94 73
(0.50) — 10.78 3.27 — 15,647 0.85 0.89 3.77 39
(0.70) —(9) 10.93 4.10 3.91 18,293 0.83 0.88 3.93 76
(0.47) — 11.16 1.93 — 1,802 0.64 0.92 4.13 46

(0.32) — $10.84 16.69% — $ 4,202 1.60% 1.70% 2.89% 101%
(0.35) — 9.58 (8.07) — 555 1.60 1.67 3.21 73
(0.42) — 10.78 2.39 — 428 1.60 1.63 3.00 39
(0.40) — 10.94  3.92(2) — 125 1.61(1) 1.63(1) 3.14(1) 76(2)

(0.44) — $10.21 13.39% — $ 80,733 0.70% 0.83% 4.46% 21%
(0.43) — 9.41 (2.16) — 116,639 0.70 0.80 4.36 46
(0.43) — 10.05 4.59 — 214,669 0.70 0.77 4.30 35
(0.45) —(9) 10.03 4.25 4.06 245,073 0.63 0.84 4.09 44
(0.39) — 10.04 1.36 — 257,274 0.57 0.92 3.80 46

(0.41) — $10.20 13.00% — $ 8,176 0.95% 1.03% 4.08% 21%
(0.41) — 9.41 (2.41) — 3,996 0.95 1.00 4.13 46
(0.41) — 10.05 4.33 — 4,526 0.95 0.97 4.05 35
(0.42) —(9) 10.03 3.99 3.80 5,956 0.91 1.04 3.83 44
(0.36) — 10.04 1.10 — 3,707 0.82 1.17 3.55 46

(0.34) — $10.21 12.26% — $ 5,121 1.70% 1.78% 3.29% 21%
(0.33) — 9.41 (3.13) — 1,350 1.70 1.76 3.44 46
(0.33) — 10.05 3.56 — 321 1.70 1.72 3.34 35
(0.16) — 10.03 3.96(2) — 159 1.70(1) 1.73(1) 3.03(1) 44(2)

(0.45) — $10.55 18.26% — $ 25,394 0.60% 0.78% 4.46% 91%
(0.46) — 9.32 (5.62) — 41,662 0.60 0.75 4.49 111
(0.48) — 10.36 3.45 — 69,482 0.60 0.72 4.21 71
(0.76) —(9) 10.49 4.67 4.44 78,796 0.54 0.76 4.38 83
(0.58) — 10.74 2.76 — 75,285 0.45 0.74 4.55 42

(0.43) — $10.55 17.96% — $ 59,226 0.85% 0.98% 4.19% 91%
(0.44) — 9.32 (5.85) — 49,160 0.85 0.95 4.25 111
(0.46) — 10.36 3.09 — 60,147 0.85 0.93 3.96 71
(0.74) —(9) 10.50 4.51 4.28 77,135 0.85 0.95 3.97 83
(0.55) — 10.74 2.50 — 4,197 0.70 0.99 4.30 42 

Total Return Ratio of Net
Redemption Net Excluding Net Ratio of Net Ratio of Gross Investment

Fees Asset Non-recurring Assets, Operating Operating Income
Added to Value, Payment End of Expenses to Expenses to Portfolio

Total Paid-in End of Total from Former Period Average Net to Average Average Net Turnover
Distributions Capital(4) Period Return(3) Administrator(3)(8) (in thousands) Assets Net Assets Assets Rate
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VIRTUS INSIGHT TRUST
Financial Highlights (Continued)

Selected Per Share Data and Ratios For a Share Outstanding Throughout Each Period

Tax-Exempt Bond Fund (continued)

Class C
1/1/09 to 12/31/09 $ 9.33 0.35(7) 1.23 — — 1.58 (0.35) — —
1/1/08 to 12/31/08 10.36 0.35(7) (1.02) — — (0.67) (0.35) (0.01) —
1/1/07 to 12/31/07 10.50 0.34(7) (0.10) — — 0.24 (0.33) (0.05) —
6/26/06 (inception) to 12/31/06 10.49 0.18(7) 0.26 — — 0.44 (0.18) (0.25) —    

Insight Government Money Market Fund

Class I
1/1/09 to 12/31/09 $ 1.00 —(9) —(9) — — —(9) —(9) —(9) —
1/1/08 to 12/31/08 1.00 0.02 —(9) — — 0.02 (0.02) — —
1/1/07 to 12/31/07 1.00 0.05 —(9) — — 0.05 (0.05) —(9) —
1/1/06 to 12/31/06 1.00 0.05 —    — — 0.05 (0.05) —    —
1/1/05 to 12/31/05 1.00 0.03 —    — — 0.03 (0.03) —    —

Class A(5)

1/1/09 to 12/31/09 $ 1.00 —(9) —(9) — — —(9) —(9) —(9) —
1/1/08 to 12/31/08 1.00 0.02 —(9) — — 0.02 (0.02) — —
1/1/07 to 12/31/07 1.00 0.05 — — — 0.05 (0.05) —(9) —
1/1/06 to 12/31/06 1.00 0.05 —    — —(9) 0.05 (0.05) —    —(9)

1/1/05 to 12/31/05 1.00 0.03 — — — 0.03 (0.03) —    —

Insight Money Market Fund

Class I
1/1/09 to 12/31/09 $ 1.00 0.01 —(9) — — 0.01 (0.01) —(9) —
1/1/08 to 12/31/08 1.00 0.03 —(9) —(9) — 0.03 (0.03) — —
1/1/07 to 12/31/07 1.00 0.05 — — — 0.05 (0.05) — —
1/1/06 to 12/31/06 1.00 0.05 —    — — 0.05 (0.05) —    —
1/1/05 to 12/31/05 1.00 0.03 —    — — 0.03 (0.03) —    —

Class A(5)

1/1/09 to 12/31/09 $ 1.00 —(9) —(9) — — —(9) —(9) —(9) —
1/1/08 to 12/31/08 1.00 0.02 —(9) —(9) — 0.02 (0.02) — —
1/1/07 to 12/31/07 1.00 0.05 — — — 0.05 (0.05) — —
1/1/06 to 12/31/06 1.00 0.05 —    — —(9) 0.05 (0.05) —    —(9)

1/1/05 to 12/31/05 1.00 0.03 —    — — 0.03 (0.03) —    —

The footnote legend is at the end of the financial highlights.

Distributions
Net Non-recurring from

Asset Net Payment Total Dividends Distributions Non-recurring
Value, Net Realized and Payment from from from Net from Net Payment

Beginning Investment Unrealized by Former Investment Investment Realized from Former
of Period Income (Loss) Gain/(Loss) Affiliate Administrator(8) Operations Income Gains Administrator(8)
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(0.35) — $10.56 17.18% — $ 6,175 1.60% 1.72% 3.33% 91%
(0.36) — 9.33 (6.57) — 1,469 1.60 1.70 3.56 111
(0.38) — 10.36 2.33 — 749 1.60 1.68 3.26 71
(0.43) — 10.50 4.16(2) — 188 1.61(1) 1.68(1) 3.20(1) 83(2)

—(9) — $ 1.00 0.30% — $ 131,990 0.24% 0.29% 0.31% N/A
(0.02) — 1.00 2.25 — 428,314 0.21 0.26 2.12 N/A
(0.05) — 1.00 5.07 — 279,393 0.19 0.24 4.94 N/A
(0.05) —    1.00 4.92 — 312,535 0.24 0.29 4.91 N/A
(0.03) —    1.00 3.06 — 215,132 0.20 0.25 3.00 N/A

—(9) — $ 1.00 0.09% — $ 168,054 0.46% 0.59% 0.09% N/A
(0.02) — 1.00 1.89 — 229,729 0.56 0.56 1.84 N/A
(0.05) — 1.00 4.71 — 207,943 0.54 0.54 4.59 N/A
(0.05) —    1.00 4.76 4.56 238,247 0.57 0.60 4.46 N/A
(0.03) —    1.00 2.70 — 262,512 0.55 0.60 2.65 N/A

(0.01) — $ 1.00 0.62%(10) — $2,054,581 0.23% 0.28% 0.52% N/A
(0.03) — 1.00 2.82(6) — 1,619,040 0.19 0.24 2.86 N/A
(0.05) — 1.00 5.28 — 2,805,101 0.18 0.24 5.16 N/A
(0.05) — 1.00 5.04 — 2,437,872 0.17 0.24 4.90 N/A
(0.03) — 1.00 3.15 — 3,724,311 0.17 0.25 3.16 N/A

—(9) — $ 1.00 0.31%(10) — $ 532,034 0.55% 0.59% 0.26% N/A
(0.02) — 1.00 2.47(6) — 706,353 0.54 0.55 2.52 N/A
(0.05) — 1.00 4.91 — 1,169,249 0.53 0.54 4.80 N/A
(0.05) — 1.00 4.93 4.68 880,851 0.52 0.56 4.58 N/A
(0.03) — 1.00 2.80 — 920,774 0.52 0.60 2.72 N/A

Total Return Ratio of Ratio of Net
Redemption Net Excluding Net Ratio of Net Gross Investment

Fees Asset Non-recurring Assets, Operating Operating Income
Added to Value, Payment End of Expenses to Expenses to Portfolio

Total Paid-in End of Total from Former Period Average Net to Average Average Net Turnover
Distributions Capital(4) Period Return(3) Administrator(3)(8) (in thousands) Assets Net Assets Assets Rate
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VIRTUS INSIGHT TRUST
Financial Highlights (Continued)

Selected Per Share Data and Ratios For a Share Outstanding Throughout Each Period

Insight Tax-Exempt Money Market Fund

Class I
1/1/09 to 12/31/09 $ 1.00 —(9) —(9) — —(9) —(9) —(9) —
1/1/08 to 12/31/08 1.00 0.02 —(9) — 0.02 (0.02) —(9) —
1/1/07 to 12/31/07 1.00 0.04 — — 0.04 (0.04) — —
1/1/06 to 12/31/06 1.00 0.03 —    —(9) 0.03 (0.03) —    —(9)

1/1/05 to 12/31/05 1.00 0.02 —    — 0.02 (0.02) —    —

Class A(5)

1/1/09 to 12/31/09 $ 1.00 —(9) —(9) — —(9) —(9) —(9) —
1/1/08 to 12/31/08 1.00 0.02 —(9) — 0.02 (0.02) —(9) —
1/1/07 to 12/31/07 1.00 0.03 — — 0.03 (0.03) — —
1/1/06 to 12/31/06 1.00 0.03 —    —(9) 0.03 (0.03) —    —(9)

1/1/05 to 12/31/05 1.00 0.02 —    — 0.02 (0.02) —    —

Distributions
Net Non-recurring from

Asset Net Payment Total Dividends Distributions Non-recurring
Value, Net Realized and from from from Net from Net Payment

Beginning Investment Unrealized Former Investment Investment Realized from Former
of Period Income (Loss) Gain/(Loss) Administrator(8) Operations Income Gains Administrator(8)

Footnote Legend:
(1) Annualized.
(2) Not annualized.
(3) Sales charges, where applicable, are not reflected in total return calculation.
(4) Fund assessed a redemption fee in the amount of 2.00% on redemptions of shares that were held 90 days or less (30 days or less, effective June 4, 2004) from time of

purchase. Fees collected were retained by the Fund for the benefit of the remaining shareholders.
(5) For period ended 12/31/05 and prior periods information represents the N Shares which converted to Class A on June 26, 2006.
(6) Total return includes the effect of a payment by affiliate. Without this effect, the total return would have been 2.27% for Class I shares and 1.91% for Class A shares.

Please refer to Note 3H in the Notes to Financial Statements.
(7) Computed using average shares outstanding.
(8) Non-recurring payment. Represents reimbursements for fees paid in excess of fee agreements.
(9) Amount is less than $0.005. 

(10) The Insight Money Market Fund received $3,642 (in thousands) in distributions from the Tyco International Ltd. Securities Litigation Settlement proceeds. If these 
proceeds had not been received, the total return would have been lower by 0.11% and 0.07% for Class I and Class A, respectively.
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—(9) — $ 1.00 0.36% — $ 844,557 0.22% 0.27% 0.37% N/A
(0.02) — 1.00 2.22 — 1,190,802 0.20 0.25 2.16 N/A
(0.04) — 1.00 3.52 — 1,067,153 0.19 0.24 3.46 N/A
(0.03) — 1.00 3.41 3.31 1,079,743 0.18 0.25 3.26 N/A
(0.02) — 1.00 2.23 — 1,035,130 0.22 0.25 2.22 N/A

—(9) — $ 1.00 0.09% — $ 199,472 0.50% 0.57% 0.09% N/A
(0.02) — 1.00 1.86 — 224,685 0.55 0.55 1.82 N/A
(0.03) — 1.00 3.16 — 219,625 0.53 0.53 3.11 N/A
(0.03) — 1.00 3.18 2.95 217,664 0.57 0.59 2.88 N/A
(0.02) — 1.00 1.87 — 257,842 0.57 0.60 1.87 N/A

Total Return Ratio of Net
Redemption Net Excluding Net Ratio of Net Ratio of Gross Investment

Fees Asset Non-recurring Assets, Operating Operating Income
Added to Value, Payment End of Expenses to Expenses to Portfolio

Total Paid-in End of Total from Former Period Average Net to Average Average Net Turnover
Distributions Capital(4) Period Return(3) Administrator(3)(8) (in thousands) Assets Net Assets Assets Rate
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VIRTUS INSIGHT TRUST
NOTES TO FINANCIAL STATEMENTS

December 31, 2009

1. Organization
Virtus Insight Trust (the “Trust”) is organized as a Massachusetts business trust and is registered under the Investment Company Act of 1940, as
amended (the “1940 Act”), as an open-end management investment company. Currently, fourteen funds are offered for sale (each a “Fund”). Each
Fund’s investment objective is outlined on the respective Fund’s summary page.

All of the Funds offer Class I shares, and Class A shares. All the Funds with the exception of Intermediate Government Bond Fund and the Money
Market Funds offer Class C shares. The Insight Money Market Fund also offers the Exchange shares. As of December 31, 2009, there were no
shareholders of Exchange shares in the Insight Money Market Fund.

Class A shares of the Equity Funds are sold with a front-end sales charge of up to 5.75% with some exceptions. Class A shares of the Fixed Income
Funds are sold with a front-end sales charge of up to 4.75% with some exceptions. Class A shares of the Money Market Funds are sold without a front-
end sales charge. Generally, Class A shares are not subject to any charges by the funds when redeemed; however, a 1% contingent deferred sales
charge (“CDSC”) may be imposed on certain redemptions made within one year following purchases on which a finder’s fee has been paid. The one
year period begins on the last day of the month preceding the month in which the purchase was made. Class C shares are sold with a 1% contingent
deferred sales charge if redeemed within one year of purchase. Class I shares and Exchange shares are sold without a sales charge.

Each class of shares has identical voting, dividend, liquidation and other rights and the same terms and conditions, except that each class bears
different distribution and/or service expenses and has exclusive voting rights with respect to its distribution plan. Income and other expenses and
realized and unrealized gains and losses of each Fund are borne pro rata by the holders of each class of shares.

2. Significant Accounting Policies
The following is a summary of significant accounting policies consistently followed by the Funds in the preparation of its financial statements. The
preparation of financial statements in conformity with accounting principles generally accepted in the United States of America requires management
to make estimates and assumptions that affect the reported amounts of assets and liabilities, and disclosure of contingent assets and liabilities at the
date of the financial statements and the reported amount of increases and decreases in net assets from operations during the reporting period.
Actual results could differ from those estimates and those differences could be significant.

A. Security valuation:
Equity securities are valued at the official closing price (typically last sale) on the exchange on which the securities are primarily traded, or if no
closing price is available, at the last bid price.

Debt securities (not including securities held by the Money Market Funds) are valued on the basis of broker quotations or valuations provided by
a pricing service which utilizes information with respect to recent sales, market transactions in comparable securities, quotations from dealers,
and various relationships between securities in determining value. Due to continued volatility in the current market, valuations developed through
pricing techniques may materially vary from the actual amounts realized upon the sale of the securities.

As required, some securities and assets may be valued at fair value as determined in good faith by or under the direction of the Trustees.

Certain foreign common stocks may be fair valued in cases where closing prices are not readily available or are deemed not reflective of 
readily available market prices. For example, significant events (such as movement in the U.S. securities market, or other regional and local
developments) may occur between the time that foreign markets close (where the security is principally traded) and the time that the Fund
calculates its net asset value (generally, the close of the NYSE) that may impact the value of securities traded in those foreign markets. In such
cases, information from an external vendor may be utilized to adjust closing market prices of certain foreign common stocks to reflect their 
fair value. Because the frequency of significant events is not predictable, fair valuation of certain foreign common stocks may occur on a 
frequent basis.

Investments in underlying funds are valued at each fund’s closing net asset value determined as of the close of business of the New York Stock
Exchange (generally 4:00 p.m. Eastern time).

Short-term investments having a remaining maturity of 60 days or less are valued at amortized cost, which approximates market.

The Money Market Funds use the amortized cost method of security valuation absent extraordinary or unusual market conditions. In the opinion
of the Trustees, this represents the fair value of the securities. The Trustees monitor the deviations between the Money Market Funds’ net asset
value per share as determined by using available market quotations and its net asset value per share using amortized cost. If the deviation
exceeds 1/2 of 1%, the Board of Trustees will consider what action, if any, should be initiated to provide fair valuation. Using this method, the
Money Market Funds attempt to maintain a constant net asset value of $1 per share.

The Funds utilize a fair value hierarchy which prioritizes the inputs to valuation techniques used to measure fair value into three broad levels.

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

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

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

A summary of the inputs used to value each Fund’s net assets by each major security type, is disclosed at the end of the Schedules of
Investments for each Fund.



The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated with investing in those securities.
For example, money market securities may be valued using amortized cost, in accordance with the Investment Company Act of 1940. Generally,
amortized cost reflects the current fair value of a security, but since the value is not obtained from a quoted price in an active market, such
securities valuation are reflected as Level 2.

B. Security transactions and related income:
Security transactions are recorded on the trade date. Dividend income is recorded on the ex-dividend date or, in the case of certain foreign
securities, as soon as the Fund is notified. Interest income is recorded on the accrual basis. Each Fund amortizes premiums and accretes
discounts using the effective interest method, except the Money Market Funds which use the straight line method. Realized gains and losses are
determined on the identified cost basis.

Dividend income is recorded using management’s estimate of the income included in distributions received from the REIT investments.
Distributions received in excess of this estimated amount are recorded as a reduction of the cost of investments or reclassified to capital gains.
The actual amounts of income, return of capital, and capital gains are only determined by each REIT after its fiscal year-end, and may differ from
the estimated amount.

C. Income taxes:
Each Fund is treated as a separate taxable entity. It is the policy of each Fund in the Trust to comply with the requirements of Subchapter M of the
Internal Revenue Code and to distribute substantially all of its taxable income to its shareholders. Therefore, no provision for federal income taxes
or excise taxes has been made.

The Trust may be subject to foreign taxes on income, gains on investments or currency repatriation, a portion of which may be recoverable. Each
Fund will accrue such taxes and recoveries as applicable based upon current interpretations of the tax rules and regulations that exist in the
markets in which they invest.

The Funds have adopted the authoritative guidance on accounting for and disclosure of uncertainty in tax positions, which requires the Funds to
determine whether a tax position is more likely than not to be sustained upon examination, including resolution of any related appeals or litigation
processes, based on the technical merits of the position. The Funds have determined that there was no effect on the financial statements from
the adoption of this authoritative guidance. The Funds do not expect that the total amount of unrecognized tax benefits will materially change
over the next twelve months. The Funds file tax returns as prescribed by the tax laws of the jurisdictions in which they operate. In the normal
course of business, the Funds are subject to examination by federal, state and local jurisdictions, where applicable. As of December 31, 2009,
the tax years that remain subject to examination by the major tax jurisdictions under the statute of limitations is from the year 2006 forward (with
limited exceptions).

D. Distributions to shareholders:
Distributions are recorded by each Fund on the ex-dividend date. For the Money Market Funds and the Fixed Income Funds are income
distributions are declared and recorded daily and distributed monthly. Income and capital gain distributions are determined in accordance with
income tax regulations which may differ from accounting principles generally accepted in the United States of America. These differences may
include the treatment of non-taxable dividends, market premium and discount, non-deductible expenses, expiring capital loss carryovers, foreign
currency gain or loss, gain or loss on futures contracts, partnerships, operating losses and losses deferred due to wash sales. Permanent book
and tax basis differences relating to shareholder distributions will result in reclassifications to capital paid in on shares of beneficial interest.

E. Expenses:
Expenses incurred by the Trust with respect to more than one Fund are allocated in proportion to the net assets of each Fund, except where
allocation of direct expense to each Fund or an alternative allocation method can be more appropriately made.

In addition to the Net Annual Operating Expenses that the Funds bear directly, the shareholders of the Funds indirectly bear the pro-rata
expenses of the underlying mutual funds in which certain funds invest.

F. Foreign currency translation:
Foreign securities and other assets and liabilities are valued using the foreign currency exchange rate effective at the end of the reporting period.
Cost of investments is translated at the currency exchange rate effective at the trade date. The gain or loss resulting from a change in currency
exchange rates between the trade and settlement date of a portfolio transaction is treated as a gain or loss on foreign currency. Likewise, the
gain or loss resulting from a change in currency exchange rates between the date income is accrued and paid is treated as a gain or loss on
foreign currency. The Trust does not isolate that portion of the results of operations arising from changes in exchange rates or from fluctuations
which arise due to changes in the market prices of securities.

G. Derivative Financial Instruments:
Disclosures about derivative instruments and hedging activities are intended to improve financial reporting for derivative instruments by enhanced
disclosure that enables investors to understand how and why a fund uses derivatives, how derivatives are accounted for, and how derivative
instruments affect a fund’s results of operations and financial position. Summarized below are the specific types of derivative instruments used by
the Funds.

Forward Currency Contracts: A forward currency contract involves an obligation to purchase or sell a specific currency at a future date, which
may be any number of days from the date of the contract agreed upon by the parties, at a price set at the time of the contract. These contracts
are traded directly between currency traders and their customers. The contract is marked-to-market daily and the change in market value is
recorded by each Fund as an unrealized gain or loss in the Statement of Operations. When the contract is closed or offset with the same
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counterparty, the Fund records a realized gain or loss equal to the change in the value of the contract when it was opened and the value at the
time it was closed or offset. This is presented in the Statement of Operations as net realized gain (loss) from foreign currency transactions.

The Funds also, from time to time, hedge the currency exposure of foreign denominated securities, held in the portfolio, back to U.S. dollars during
perceived times of U.S. dollar strength. This is done in order to protect U.S. dollar value of the portfolio. Forward currency contracts involve, to
varying degrees, elements of market risk in excess of the amount recognized in the Statement of Assets and Liabilities. Risks arise from the
possible movements in foreign exchange rates or if the counterparty does not perform under the contract.

The following is a summary of the Emerging Market Fund’s derivative instrument holdings categorized by primary risk exposure as of 
December 31, 2009 ($ reported in thousands):

Foreign exchange contracts
Total Value

——————————————————
Liability Derivatives Fair Value(1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $(1,224)
Realized Gain (Loss) on Derivatives Recognized in Results from Operations(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $(2,380)
Change in Unrealized Appreciation (Depreciation) on Derivatives Recognized in Results from Operations(3)  . . . . . . . . . $(1,224)

——————
(1) Located within Net unrealized depreciation on forward currency contracts on the Statement of Assets and Liabilities.
(2) Located within Net realized gain (loss) on foreign currency transactions on the Statement of Operations.
(3) Located within Net change in unrealized appreciation (depreciation) on foreign currency translation on the Statement of Operations.

For open forward currency contracts as of December 31, 2009, see the Schedule of Investments, which is also indicative of activity for the year
ended December 31, 2009.

H. Repurchase agreements:
Certain Funds invest in repurchase agreements. A repurchase agreement is a transaction where a Fund acquires a security for cash and obtains
a simultaneous commitment from the seller to repurchase the security at an agreed upon price and date. Each Fund, through its custodian, takes
possession of securities collateralizing the repurchase agreement. The collateral is marked-to-market daily to ensure that the market value of the
underlying assets remains sufficient to protect the Fund in the event of default by the seller. If the seller defaults and the value of the collateral
declines, or if the seller enters insolvency proceedings, realization of collateral may be delayed or limited.

I. When-issued and delayed delivery transactions:
Certain Funds may engage in when-issued or delayed delivery transactions. Each Fund records when-issued and delayed delivery securities on
the trade date. Each Fund maintains collateral for the securities purchased. Securities purchased on a when-issued or delayed delivery basis
begin earning interest on the settlement date.

J. Interest-Only and Principal-Only Securities:
Certain Funds may invest in stripped mortgage-backed securities. Stripped mortgage-backed securities represent a participation in, or are secured
by, or payable from, mortgage loans on real property, and may be structured in classes with rights to receive varying proportions of principal and
interest. Stripped mortgage-backed securities include interest-only securities (IOs) which receive all of the interest, and principal-only securities
(POs) which receive all of the principal. The market value of these securities is highly sensitive to changes in interest rates and a rapid (slow) rate 
of principal payments may have an adverse (positive) effect on yield to maturity. Payments received for IOs are included in interest income. Because
principal will not be received at the maturity of an IO, adjustments are made to the book value of the security on a daily basis until maturity and
these adjustments are also included in interest income. Payments received for POs are treated as reductions to the cost and par value of the
securities. Any pay down gains or losses associated with the payments received are included in interest income. If the underlying mortgage assets
are greater than anticipated payments of principal, a Fund may fail to recoup some or all of its initial investment in these securities.

3. Investment Advisory Fee and Related Party Transactions
($ reported in thousands except as noted)

A. Adviser:
Virtus Investment Advisers, Inc. (“VIA,” the “Adviser”), an indirect wholly-owned subsidiary of Virtus Investment Partners, Inc. (“Virtus”), is the
Adviser to the Trust. The Adviser manages the Funds’ investment program and general operations of the Funds, including oversight of the Funds’
subadvisers.

As compensation for its services to the Trust, the Adviser is entitled to a fee based upon the following annual rates as a percentage of the average
daily net assets of each Fund:

Balanced Allocation Fund  . . . . . . . . . . . . . . . . . . 0.50% High Yield Income Fund . . . . . . . . . . . . . . . . . . . . . . . 0.45%
Core Equity Fund  . . . . . . . . . . . . . . . . . . . . . . . . 0.70% Intermediate Government Bond Fund  . . . . . . . . . . . . 0.45%
Disciplined Small-Cap Opportunity Fund  . . . . . . 0.75% Intermediate Tax-Exempt Bond Fund  . . . . . . . . . . . . 0.45%
Disciplined Small-Cap Value Fund  . . . . . . . . . . . 0.70% Short/Intermediate Bond Fund  . . . . . . . . . . . . . . . . . 0.55%
Emerging Markets Opportunities Fund  . . . . . . . . 1.00% Tax-Exempt Bond Fund  . . . . . . . . . . . . . . . . . . . . . . . 0.45%
Value Equity Fund  . . . . . . . . . . . . . . . . . . . . . . . . 0.70%

As compensation for its services to the Insight Government Money Market Fund, the Insight Money Market Fund and the Insight Tax-Exempt
Money Market Fund, the Adviser is entitled to a fee based upon the following annual rates as a percentage of each Fund’s average daily net
assets: 0.14% of each Fund’s first $100 million of net assets, plus 0.10% of the Fund’s remaining net assets.

98

VIRTUS INSIGHT TRUST
NOTES TO FINANCIAL STATEMENTS (Continued)

December 31, 2009



99

B. Subadviser:
The subadvisers manage the investments of the Funds for which they are paid a fee by the Adviser. Harris Investment Management, Inc. (“HIM”),
a subsidiary of Harris Bankcorp, Inc., serves as the subadviser for all Funds with the exception of the Emerging Markets Opportunities Fund and
the High Yield Income Fund. Vontobel Asset Management, Inc. (“Vontobel”) is the subadviser for the Emerging Markets Opportunities Fund and
SCM Advisers LLC (“SCM”), an indirect wholly-owned subsidiary of Virtus, is the subadviser for the High Yield Income Fund.

C. Expense Limits and Fee Waivers:
The Adviser has voluntarily agreed to limit certain Fund’s operating expenses (excluding acquired fund fees and expenses, interest, taxes, and
extraordinary expenses), so that such expenses do not exceed the following percentages of average annual net assets of each Fund:

Class I(1) Class A Class C
–––––––––––– –––––––––––– ––––––––––––

Intermediate Government Bond Fund . . . . . . . . . . 0.70% 0.90% —
Intermediate Tax-Exempt Bond Fund  . . . . . . . . . . 0.65% 0.85% 1.60%
Short/Intermediate Bond Fund  . . . . . . . . . . . . . . . 0.75% 0.95% 1.70%
Tax-Exempt Bond Fund . . . . . . . . . . . . . . . . . . . . . 0.65% 0.85% 1.60%

The Adviser may discontinue these voluntary expense caps at any time.
(1) These percentages do not include the waiver of the Class I Shares’ shareholder servicing fees of 0.05% for each Fund. The Funds’ distributor

has voluntarily agreed to waive this fee. The distributor may discontinue this waiver at any time.

The Adviser may recapture operating expenses waived or reimbursed under this arrangement, within three fiscal years following the end of the
fiscal year in which such waiver or reimbursement occurred. Each Fund must pay its ordinary operating expenses before the Adviser is entitled to
any reimbursement and must remain in compliance with applicable expense limitations. All or a portion of the following Adviser reimbursed
expenses may be recaptured as follows:

Fiscal Year Ended
——————————————————————————————————————————

2010 2011 2012 Total
–––––––––––– –––––––––––– –––––––––––– ––––––––––––

Intermediate Government Bond Fund . . . . . . . . . . $26 $107 $ 66 $199
Intermediate Tax-Exempt Bond Fund  . . . . . . . . . . 18 99 94 211
Short/Intermediate Bond Fund  . . . . . . . . . . . . . . . 4 88 83 175
Tax-Exempt Bond Fund . . . . . . . . . . . . . . . . . . . . . 28 115 108 251
Insight Money Market Fund . . . . . . . . . . . . . . . . . . 77 226 — 303

D. Distributor:
As the distributor of each Fund’s shares, VP Distributors, Inc. (“VP Distributors”), an indirect wholly-owned subsidiary of Virtus, has advised the
Funds that for the fiscal year ended December 31, 2009, it received net commissions of $44,486 and deferred sales charges of $32 of Class A
Shares and deferred sales charges of $7,407 for Class C Shares.

In addition, each Fund pays VP Distributors distribution and/or service fees as a percentage of the average daily net assets of each respective
class at the annual rates as follows: Class I shares 0.25%(1); Class A shares (Non Money Market Funds) 0.25%; Class A shares Money Market
Funds 0.35%(2); Class C shares 1.00%; Exchange shares 0.05%(1).

Under certain circumstances, shares of certain Virtus Mutual Funds may be exchanged for shares of the same class of certain other Virtus
Mutual Funds on the basis of the relative net asset values per share at the time of the exchange. On exchanges with share classes that carry a
CDSC fee, the CDSC schedule of the original shares purchased continues to apply.
(1) The Funds’ distributor has voluntarily agreed to waive the Funds’ Class I Shares’ and Exchange Shares’ Shareholder servicing fee. The

distributor may discontinue this voluntary waiver at any time.
(2) The Funds’ distributor may from time to time temporarily waive all or a portion of the distribution fees or service fees on Class A shares of the

Money Market Funds in order to maintain a Fund’s current annualized yield at or above 0.01% (1 basis point). If waived, the distribution and/or 
service fees may be reinstated at any time.

E. Administration and Transfer Agent Services:
VP Distributors serves as the Administrator to the Trust. For the period ending December 31, 2009, the Trust incurred administration fees totaling
$2,328. VP Distributors also serves as the Trust’s transfer agent. For the period ended December 31, 2009, transfer agent fees were $1,281 as
reported in the Statement of Operations.
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F. Affiliated Shareholders:
At December 31, 2009, Virtus and its affiliates, Harris Bankcorp, Inc. (a minority investor in Virtus) and its affiliates, and the retirement plans of
Virtus and its affiliates held shares, which may be redeemed at any time, that aggregated the following:

Aggregate Aggregate
Net Asset Net Asset

Shares Value Shares Value
––––––––––––––––– –––—–––––—–––– ––––––––––––––––––––––– –––—–––––—––––

Balanced Allocation Fund, Intermediate Government Bond Fund,
Class A  . . . . . . . . . . . . . . . . . . . . . . . 2,995 $ 36 Class I  . . . . . . . . . . . . . . . . . . . . . . . . 45,372 $ 783

Core Equity Fund, Intermediate Tax-Exempt Bond Fund,
Class I  . . . . . . . . . . . . . . . . . . . . . . . . 2,799,930 45,723 Class I  . . . . . . . . . . . . . . . . . . . . . . . . 3,875,144 42,007
Class C  . . . . . . . . . . . . . . . . . . . . . . . 5,914 94 Class C  . . . . . . . . . . . . . . . . . . . . . . . 10,528 114

Disciplined Small-Cap Opportunity Fund, Short/Intermediate Bond Fund,
Class I  . . . . . . . . . . . . . . . . . . . . . . . . 1,245,841 12,882 Class I  . . . . . . . . . . . . . . . . . . . . . . . . 2,002,717 20,448
Class A  . . . . . . . . . . . . . . . . . . . . . . . 12,735 124 Tax-Exempt Bond Fund,

Disciplined Small-Cap Value Fund, Class I . . . . . . . . . . . . . . . . . . . . 1,442,289 15,216
Class I  . . . . . . . . . . . . . . . . . . . . . . . . 327,228 8,145 Insight Government Money Market Fund,
Class A  . . . . . . . . . . . . . . . . . . . . . . . 8,093 199 Class I  . . . . . . . . . . . . . . . . . . . . . . . . 108,735,039 108,735

Emerging Markets Opportunities Fund, Class A  . . . . . . . . . . . . . . . . . . . . . . . 158,996,362 158,996
Class I  . . . . . . . . . . . . . . . . . . . . . . . . 868,003 6,224 Insight Money Market Fund, 
Class C  . . . . . . . . . . . . . . . . . . . . . . . 19,993 138 Class I  . . . . . . . . . . . . . . . . . . . . . . . . 1,302,181,713 1,302,182

Value Equity Fund, Class A  . . . . . . . . . . . . . . . . . . . 447,865,360 447,865
Class I  . . . . . . . . . . . . . . . . . . . . . . . . 3,367,450 32,765 Insight Tax-Exempt Money Market Fund, 
Class A  . . . . . . . . . . . . . . . . . . . . . . . 8,023 79 Class I  . . . . . . . . . . . . . . . . . . . . . . . . 816,745,684 816,746

High Yield Income Fund, Class A  . . . . . . . . . . . . . . . . . . . 198,276,357 198,276
Class I  . . . . . . . . . . . . . . . . . . . . . . . . 332,039 3,387
Class C  . . . . . . . . . . . . . . . . . . . . . . . 10,695 109

G. Trustee Compensation:
The Trust provided a deferred compensation plan for its independent trustees which allowed its trustees to defer receipt of all or 50% of their
compensation. Amounts deferred were retained by the Funds and to the extent permitted by the 1940 Act, as amended, were invested in the
shares of funds selected by the trustees. One trustee participated in this plan and has elected to receive distributions over a five year period
ending in May 2010. The undistributed remaining balance invested in the funds is included in “Other assets” on the Statement of Assets and
Liabilities at December 31, 2009.

H. Other:
On September 15, 2008, HIM, the subadviser to the Insight Money Market Fund, purchased one short-term note from the Insight Money Market
Fund. This note was purchased at a price equal to the note’s par totaling $30,000, of which $19,500 was a contribution from the subadviser
representing the amount in excess of the estimated value of the note determined in good faith.

4. Purchases and Sales of Securities
($ reported in thousands)

Purchases and sales of investment securities for all Funds except the Money Market Funds (excluding U.S. Government securities and agency
securities, forward currency contracts, futures and short-term securities) during the period ended December 31, 2009, were as follows:

Purchases Sales
––––––––––––––––––– –––––––––––––––

Balanced Allocation Fund  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 26,987 $ 26,218
Core Equity Fund  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 67,155 73,756
Disciplined Small-Cap Opportunity Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 75,723 78,150
Disciplined Small-Cap Value Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 71,043 88,979
Emerging Markets Opportunities Fund  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 206,775 78,406
Value Equity Fund  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 101,712 126,422
High Yield Income Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 46,295 43,451
Intermediate Government Bond Fund  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,041 1,084
Intermediate Tax-Exempt Bond Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 82,155 109,449
Short/Intermediate Bond Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10,882 42,123
Tax-Exempt Bond Fund  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 76,517 89,480

Purchases and sales of long-term U.S. Government and agency securities for Funds except the Money Market Funds during the period ended
December 31, 2009, were as follows:

Purchases Sales
––––––––––––––––––– –––––––––––––––

Balanced Allocation Fund  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 4,095 $ 5,532
High Yield Income Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 423 426
Intermediate Government Bond Fund  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11,332 18,227
Short/Intermediate Bond Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10,078 15,786
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5. Capital Shares
(Reported in thousands)

Transactions in shares of capital stock, during the periods ended as indicated below, were as follows:
——–––––––––––––––––––––––––––––––––––––———————— ——–––––––––––––––––––––––––––––––––––––————————

SHARES AMOUNT SHARES AMOUNT
––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––

———––––––––—–—–––––––––––––––––––––––——– ——–––––––––––––––––––––––––––––––––––––———————— ——–––––––––––––––––––––––––––––––––––––————————
Year Ended Year EndedBalanced Allocation Fund December 31, 2009 December 31, 2008———––––––––—–—–––––––––––––––––––––––——– ——–––––––––––––––––––––––––––––––––––––———————— ——–––––––––––––––––––––––––––––––––––––————————

Class I
Sale of shares 517 $ 5,606 494 $ 6,292
Reinvestment of distributions 96 1,046 110 1,350
Shares repurchased (719) (7,531) (1,159) (14,354)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Net Increase / (Decrease) (106) $ (879) (555) $ (6,712)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Class A
Sale of shares 67 $ 717 95 $ 1,141
Reinvestment of distributions 12 132 13 163
Shares repurchased (103) (1,110) (249) (3,232)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Net Increase / (Decrease) (24) $ (261) (141) $ (1,928)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Class C
Sale of shares 6 $ 66 28 $ 292
Reinvestment of distributions —(1) 3 —(1) 2
Shares repurchased (16) (180) (3) (39)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Net Increase / (Decrease) (10) $ (111) 25 $ 255

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––

——–—––––––––—––––––———–
Core Equity Fund
——–—––––––––—––––––———–
Class I
Sale of shares 983 $ 13,602 975 $ 17,353
Reinvestment of distributions 13 190 57 1,033
Shares repurchased (1,644) (23,346) (1,374) (22,629)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Net Increase / (Decrease) (648) $ (9,554) (342) $ (4,243)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Class A
Sale of shares 248 $ 3,527 74 $ 1,198
Reinvestment of distributions 1 19 7 124
Shares repurchased (124) (1,715) (138) (2,357)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Net Increase / (Decrease) 125 $ 1,831 (57) $ (1,035)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Class C
Sale of shares 10 $ 144 59 $ 837
Reinvestment of distributions — — —(1) 2
Shares repurchased (26) (338) (25) (397)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Net Increase / (Decrease) (16) $ (194) 34 $ 442

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
(1) Amount less than 500.
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——–––––––––––––––––––––––––––––––––––––———————— ——–––––––––––––––––––––––––––––––––––––————————
SHARES AMOUNT SHARES AMOUNT

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
———–––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––——– ——–––––––––––––––––––––––––––––––––––––———————— ——–––––––––––––––––––––––––––––––––––––————————

Year Ended Year EndedDisciplined Small-Cap Opportunity Fund December 31, 2009 December 31, 2008———–––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––——– ——–––––––––––––––––––––––––––––––––––––———————— ——–––––––––––––––––––––––––––––––––––––————————
Class I
Sale of shares 1,915 $ 16,567 319 $ 3,560
Reinvestment of distributions 1 8 — —
Shares repurchased (1,588) (13,344) (2,789) (32,585)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Net Increase / (Decrease) 328 $ 3,231 (2,470) $ (29,025)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Class A
Sale of shares 191 $ 1,332 424 $ 4,525
Reinvestment of distributions — — — —
Shares repurchased (1,064) (8,072) (1,810) (20,063)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Net Increase / (Decrease) (873) $ (6,740) (1,386) $ (15,538)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Class C
Sale of shares 9 $ 58 24 $ 289
Shares repurchased (11) (87) (8) (87)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Net Increase / (Decrease) (2) $ (29) 16 $ 202

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––

———–––––––––––––––––––––––––––––––––––––––––––––––––––––––——–
Disciplined Small-Cap Value Fund
———–––––––––––––––––––––––––––––––––––––––––––––––––––––––——–
Class I
Sale of shares 386 $ 8,479 264 $ 6,850
Reinvestment of distributions 1 28 8 157
Shares repurchased (632) (12,403) (894) (25,493)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Net Increase / (Decrease) (245) $ (3,896) (622) $ (18,486)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Class A
Sale of shares 120 $ 2,463 116 $ 3,194
Reinvestment of distributions 2 37 —(1) 8
Plan of Reorganization (See Note 10 Plans of Reorganization) 2,242 38,974 — —
Shares repurchased (742) (15,706) (583) (16,268)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Net Increase / (Decrease) 1,622 $ 25,768 (467) $ (13,066)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Class C
Sale of shares 6 $ 130 10 $ 286
Reinvestment of distributions —(1) 9 — —
Plan of Reorganization (See Note 10 Plans of Reorganization) 789 13,468 — —
Shares repurchased (128) (2,634) (9) (196)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Net Increase / (Decrease) 667 $ 10,973 1 $ 90

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
(1) Amount less than 500.
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——–––––––––––––––––––––––––––––––––––––———————— ——–––––––––––––––––––––––––––––––––––––————————
SHARES AMOUNT SHARES AMOUNT

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
———–––––––——–———————————————————— ——–––––––––––––––––––––––––––––––––––––———————— ——–––––––––––––––––––––––––––––––––––––————————

Year Ended Year EndedEmerging Markets Opportunities Fund December 31, 2009 December 31, 2008———–––––––——–———————————————————— ——–––––––––––––––––––––––––––––––––––––———————— ——–––––––––––––––––––––––––––––––––––––————————
\Class I
Sale of shares 23,522 $ 139,002 3,368 $ 23,256
Reinvestment of distributions 352 2,214 1,398 10,424
Shares repurchased (4,449) (26,744) (11,542) (87,977)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Net Increase / (Decrease) 19,425 $ 114,472 (6,776) $ (54,297)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Class A
Sale of shares 5,736 $ 32,448 2,154 $ 14,626
Reinvestment of distributions 62 374 167 1,171
Shares repurchased (2,037) (11,865) (1,136) (8,291)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Net Increase / (Decrease) 3,761 $ 20,957 1,185 $ 7,506

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Class C
Sale of shares 597 $ 3,644 62 $ 464
Reinvestment of distributions 1 7 4 30
Shares repurchased (54) (328) (40) (254)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Net Increase / (Decrease) 544 $ 3,323 26 $ 240

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––

———––––––––—–––––––––––——–
Value Equity Fund
———––––––––—–––––––––––——–
Class I
Sale of shares 2,131 $ 17,125 2,225 $ 25,265
Reinvestment of distributions 185 1,544 663 7,935
Shares repurchased (4,580) (39,455) (4,669) (50,550)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Net Increase / (Decrease) (2,264) $ (20,786) (1,781) $ (17,350)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Class A
Sale of shares 374 $ 3,073 789 $ 8,715
Reinvestment of distributions 19 154 64 769
Shares repurchased (918) (8,021) (581) (6,384)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Net Increase / (Decrease) (525) $ (4,794) 272 $ 3,100

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Class C
Sale of shares 1 $ 5 44 $ 416
Reinvestment of distributions —(1) 1 1 14
Shares repurchased (26) (214) (47) (529)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Net Increase / (Decrease) (25) $ (208) (2) $ (99)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––

———–––––––––––––––––––––––––––––––––––——–
High Yield Income Fund
———–––––––––––––––––––––––––––––––––––——–
Class I
Sale of shares 648 $ 6,048 455 $ 4,932
Reinvestment of distributions 341 3,209 336 3,433
Shares repurchased (538) (4,942) (1,053) (9,900)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Net Increase / (Decrease) 451 $ 4,315 (262) $ (1,535)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Class A
Sale of shares 60 $ 559 45 $ 419
Reinvestment of distributions 23 207 34 350
Shares repurchased (421) (4,047) (113) (1,123)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Net Increase / (Decrease) (338) $ (3,281) (34) $ (354)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Class C
Sale of shares 24 $ 230 2 $ 13
Reinvestment of distributions 1 9 1 7
Shares repurchased (1) (10) —(1) (1)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Net Increase / (Decrease) 24 $ 229 3 $ 19

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
(1) Amount less than 500.
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——–––––––––––––––––––––––––––––––––––––———————— ——–––––––––––––––––––––––––––––––––––––————————
SHARES AMOUNT SHARES AMOUNT

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
———––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––——– ——–––––––––––––––––––––––––––––––––––––———————— ——–––––––––––––––––––––––––––––––––––––————————

Year Ended Year EndedIntermediate Government Bond Fund December 31, 2009 December 31, 2008———––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––—— ——–––––––––––––––––––––––––––––––––––––———————— ——–––––––––––––––––––––––––––––––––––––————————
Class I
Sale of shares 603 $ 10,476 1,018 $ 17,330
Reinvestment of distributions 49 843 50 854
Shares repurchased (1,004) (17,365) (426) (7,193)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Net Increase / (Decrease) (352) $ (6,046) 642 $ 10,991

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Class A
Sale of shares 528 $ 9,186 617 $ 10,615
Reinvestment of distributions 24 410 13 225
Shares repurchased (596) (10,309) (75) (1,265)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Net Increase / (Decrease) (44) $ (713) 555 $ 9,575

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––

———––––––––—–––––––––––––––––––––––––––––––––––––––––––––––––——–
Intermediate Tax-Exempt Bond Fund
———––––––––—–––––––––––––––––––––––––––––––––––––––––––––––––——–
Class I
Sale of shares 474 $ 4,901 1,432 $ 14,800
Reinvestment of distributions 56 578 70 724
Shares repurchased (4,044) (41,221) (7,629) (76,358)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Net Increase / (Decrease) (3,514) $ (35,742) (6,127) $ (60,834)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Class A
Sale of shares 1,154 $ 12,169 716 $ 7,461
Reinvestment of distributions 20 208 19 198
Shares repurchased (450) (4,633) (869) (8,688)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Net Increase / (Decrease) 724 $ 7,744 (134) $ (1,029)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Class C
Sale of shares 380 $ 4,043 35 $ 360
Reinvestment of distributions 2 26 1 10
Shares repurchased (53) (551) (18) (179)

––––––––––––––––––––––– –––––––––––––––––––––– –––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Net Increase / (Decrease) 329 $ 3,518 18 $ 191

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––

———–––––––––––––––––––––––––––––––––––––––––––––––——–
Short/Intermediate Bond Fund
———–––––––––––––––––––––––––––––––––––––––––––––––——–
Class I
Sale of shares 316 $ 3,157 637 $ 6,316
Reinvestment of distributions 268 2,653 279 2,728
Shares repurchased (5,072) (49,574) (9,880) (96,009)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Net Increase / (Decrease) (4,488) $ (43,764) (8,964) $ (86,965)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Class A
Sale of shares 706 $ 7,047 84 $ 833
Reinvestment of distributions 19 194 15 149
Shares repurchased (349) (3,505) (125) (1,214)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Net Increase / (Decrease) 376 $ 3,736 (26) $ (232)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Class C
Sale of shares 467 $ 4,683 173 $ 1,673
Reinvestment of distributions 4 43 2 21
Shares repurchased (113) (1,125) (64) (614)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Net Increase / (Decrease) 358 $ 3,601 111 $ 1,080

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
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——–––––––––––––––––––––––––––––––––––––———————— ——–––––––––––––––––––––––––––––––––––––————————
SHARES AMOUNT SHARES AMOUNT

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
———––––––––––––––––––––––––––––––––––––—– ——–––––––––––––––––––––––––––––––––––––———————— ——–––––––––––––––––––––––––––––––––––––————————

Year Ended Year EndedTax-Exempt Bond Fund December 31, 2009 December 31, 2008———––––––––––––––––––––––––––––––––––––—– ——–––––––––––––––––––––––––––––––––––––———————— ——–––––––––––––––––––––––––––––––––––––————————
Class I
Sale of shares 419 $ 4,397 726 $ 7,388
Reinvestment of distributions 21 214 29 285
Shares repurchased (2,502) (24,911) (2,996) (28,425)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––––– ––––––––––––––––––––––––––––
Net Increase / (Decrease) (2,062) $ (20,300) (2,241) $ (20,752)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––––– ––––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––––– ––––––––––––––––––––––––––––
Class A
Sale of shares 1,011 $ 10,593 612 $ 6,145
Reinvestment of distributions 122 1,241 139 1,372
Shares repurchased (794) (7,958) (1,287) (12,858)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––––– ––––––––––––––––––––––––––––
Net Increase / (Decrease) 339 $ 3,876 (536) $ (5,341)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––––– ––––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––––– ––––––––––––––––––––––––––––
Class C
Sale of shares 484 $ 5,051 167 $ 1,668
Reinvestment of distributions 5 47 2 20
Shares repurchased (61) (631) (84) (819)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––––– ––––––––––––––––––––––––––––
Net Increase / (Decrease) 428 $ 4,467 85 $ 869

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––––– ––––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––––– ––––––––––––––––––––––––––––

———––––––––—––––––––––––––––––––––––––––––––––––––––––––––––––––––––——–
Insight Government Money Market Fund
———––––––––—––––––––––––––––––––––––––––––––––––––––––––––––––––––––——–
Class I
Sale of shares 578,319 $ 578,319 854,160 $ 854,160
Reinvestment of distributions 67 67 260 260
Shares repurchased (874,722) (874,721) (705,501) (705,501)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––––– ––––––––––––––––––––––––––––
Net Increase / (Decrease) (296,336) $ (296,335) 148,919 $ 148,919

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––––– ––––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––––– ––––––––––––––––––––––––––––
Class A
Sale of shares 845,182 $ 845,182 1,246,659 $ 1,246,659
Reinvestment of distributions 278 278 4,442 4,442
Shares repurchased (907,143) (907,143) (1,229,315) (1,229,315)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––––– ––––––––––––––––––––––––––––
Net Increase / (Decrease) (61,683) $ (61,683) 21,786 $ 21,786

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––––– ––––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––––– ––––––––––––––––––––––––––––

———–––––––––––––––––––––––––––––––––––––––––——–
Insight Money Market Fund
———–––––––––––––––––––––––––––––––––––––––––——–
Class I
Sale of shares 3,352,047 $ 3,352,047 12,128,671 $ 12,128,671
Reinvestment of distributions 2,503 2,503 18,464 18,464
Shares repurchased (2,919,057) (2,919,057) (13,333,170) (13,333,170)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––––– ––––––––––––––––––––––––––––
Net Increase / (Decrease) 435,493 $ 435,493 (1,186,035) $ (1,186,035)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––––– ––––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––––– ––––––––––––––––––––––––––––
Class A
Sale of shares 1,603,022 $ 1,603,022 2,163,725 $ 2,163,725
Reinvestment of distributions 2,943 2,943 25,283 25,283
Plan of Reorganization (See Note 10 Plans of Reorganization) 75,977 75,950 — —
Shares repurchased (1,856,679) (1,856,679) (2,651,915) (2,651,915)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––––– ––––––––––––––––––––––––––––
Net Increase / (Decrease) (174,737) $ (174,764) (462,907) $ (462,907)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––––– ––––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––––– ––––––––––––––––––––––––––––
Exchange Shares
Sale of shares 848,932 $ 848,932 3,233,953 $ 3,233,953
Reinvestment of distributions 645 645 8,867 8,867
Shares repurchased (1,022,123) (1,022,123) (3,432,899) (3,432,899)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––––– ––––––––––––––––––––––––––––
Net Increase / (Decrease) (172,546) $ (172,546) (190,079) $ (190,079)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––––– ––––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––––– ––––––––––––––––––––––––––––
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——–––––––––––––––––––––––––––––––––––––———————— ——–––––––––––––––––––––––––––––––––––––————————
SHARES AMOUNT SHARES AMOUNT

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
———–––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––——– ——–––––––––––––––––––––––––––––––––––––———————— ——–––––––––––––––––––––––––––––––––––––————————

Year Ended Year EndedInsight Tax-Exempt Money Market Fund December 31, 2009 December 31, 2008———–––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––––——– ——–––––––––––––––––––––––––––––––––––––———————— ——–––––––––––––––––––––––––––––––––––––————————
Class I
Sale of shares 814,262 $ 814,262 1,653,349 $ 1,653,349
Reinvestment of distributions 6 6 56 56
Shares repurchased (1,160,473) (1,160,473) (1,529,918) (1,529,918)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Net Increase / (Decrease) (346,205) $ (346,205) 123,487 $ 123,487

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Class A
Sale of shares 338,219 $ 338,219 448,573 $ 448,573
Reinvestment of distributions 251 250 3,901 3,901
Shares repurchased (363,674) (363,674) (447,459) (447,459)

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
Net Increase / (Decrease) (25,204) $ (25,205) 5,015 $ 5,015

––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––– ––––––––––––––––––––––––––
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6. 10% Shareholders
As of December 31, 2009, the Funds had individual shareholder accounts and/or omnibus shareholder accounts (comprised of a group of individual
shareholders), which individually amounted to more than 10% of the total shares outstanding of the fund as detailed below:

% of Shares Number % of Shares Number
Outstanding of Accounts Outstanding of Accounts
––––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––––– ––––––––––––––––––––––––––

Balanced Allocation Fund  . . . . . 86% 1 Intermediate Tax-Exempt
Core Equity Fund  . . . . . . . . . . . . 82 3 Bond Fund  . . . . . . . . . . . . . . . . . . . . 39% 1
Disciplined Small-Cap Short/Intermediate Bond Fund  . . . . . . 60 2

Opportunity Fund  . . . . . . . . . . . 54 2 Tax-Exempt Bond Fund  . . . . . . . . . . . 11 1
Disciplined Small-Cap Insight Government Money

Value Fund . . . . . . . . . . . . . . . . 27 2 Market Fund  . . . . . . . . . . . . . . . . . . . 81 3*
Emerging Markets Insight Money Market Fund  . . . . . . . . 50 1

Opportunities Fund  . . . . . . . . . 29 2 Insight Tax-Exempt Money
Value Equity Fund  . . . . . . . . . . . 45 1 Market Fund  . . . . . . . . . . . . . . . . . . . 91 2*
High Yield Income Fund  . . . . . . 83 2
Intermediate Government

Bond Fund  . . . . . . . . . . . . . . . 56 1

* Includes affiliated shareholder accounts.

7. Credit Risk and Asset Concentrations
In countries with limited or developing markets, investments may present greater risks than in more developed markets and the prices of such
investments may be volatile. The consequences of political, social or economic changes in these markets may have disruptive effects on the market
prices of these investments and the income they generate, as well as a Fund’s ability to repatriate such amounts.

High-yield/high-risk securities typically entail greater price volatility and/or principal and interest rate risk. There is a greater chance that an issuer will
not be able to make principal and interest payments on time. Analysis of the creditworthiness of issuers of high-yield securities may be complex, and
as a result, it may be more difficult for the adviser and/or subadviser to accurately predict risk.

Many municipalities insure repayment for their obligations. Although bond insurance reduces the risk of loss due to default by an issuer, such bonds
remain subject to the risk that the market may fluctuate for other reasons and there is no assurance that the insurance company will meet its
obligations. Insured securities have been identified in the Schedule of Investments. A real or perceived decline in creditworthiness of a bond insurer
can have an adverse impact on the value of insured bonds held in the Funds.

Certain Funds may invest a high percentage of their assets in specific sectors of the market in their pursuit of a greater investment return.
Fluctuations in these sectors of concentration may have a greater impact on a Fund, positive or negative, than if a Fund did not concentrate its
investments in such sectors.

At December 31, 2009, certain Funds held securities issued by various companies in specific sectors or countries as detailed below:

Percentage of Total 
Fund Sector/Country Investments

––––––––––––––––––––––––––––––––––———————————––––––––– –––––––––––––––––––––––––––––––– –––––––––––––––––––––————–––––––
Disciplined Small-Cap Value Fund Financials 28%
Emerging Markets Opportunities Fund Consumer Staples 31
High Yield Income Fund Consumer Discretionary 30

8. Indemnifications
Under the Funds’ organizational documents, its trustees and officers are indemnified against certain liabilities arising out of the performance of their
duties to the Funds. In addition, the Funds enter into contracts that contain a variety of indemnifications. The Funds’ maximum exposure under these
arrangements is unknown. However, the Funds have not had prior claims or losses pursuant to these arrangements.

9. Illiquid and Restricted Securities
($ reported in thousands)

Investments shall be considered illiquid if they cannot be disposed of within seven days in the ordinary course of business at the approximate amount
at which such securities have been valued by the Fund. Additionally, the following information is also considered in determining liquidity: the frequency
of trades and quotes for the investment, whether the investment is listed for trading on a recognized domestic exchange and/or whether two or more
brokers are willing to purchase or sell the security at a comparable price, the extent of market making activity in the investment and the nature of the
market for investment. Illiquid securities are noted as such at the end of each Fund’s Schedule of Investments where applicable.

Restricted securities are illiquid securities, as defined above, not registered under the Securities Act of 1933. Generally, 144A securities are excluded
from this category, except where defined as illiquid.
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At December 31, 2009, the Funds held the following illiquid and restricted securities:

Percentage of
Acquisition Acquisition Market Value at Net Assets at

Date Cost December 31, 2009 December 31, 2009
––––––––––––––––––––––––– ––––––––––––––––––––––––––––––– –––––––––––––––––––––—–––––––––––––––– –––––––––––––––––––––—––––––––––––––––

Balanced Allocation Fund 
Structured Assets Securities Corp. (Interest Only) 
98-RF3, A 144A 
6.100%, 6/15/28  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11/1/06 $ 8 $ 6 0.0%
Intermediate Government Bond Fund  
Structured Assets Securities Corp.
(Interest Only) 98-RF3, A 144A 
6.100%, 6/15/28  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11/1/06 58 50 0.1%
Short/Intermediate Bond Fund
DLJ Mortgage Acceptance Corp.
96-1 144A 10/2/96 6
0.000%, 9/18/11  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4/28/04 4

———
10 7 0.0%

Structured Assets Securities Corp.
(Interest Only) 98-RF3, A 144A 
6.100%, 6/15/28  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11/1/06 138 125 0.1%

Each Fund will bear any costs, including those involved in registration under the Securities Act of 1933, in connection with the disposition of 
such securities.

10. Plans of Reorganization
(All amounts are reported in thousands)

At the Board of Trustees meeting held on November 20, 2008, the Board of the Virtus Money Market Fund (the “Fund”), a series of the Virtus
Opportunities Trust, approved an Agreement and Plan of Reorganization (the “Plan”) which was subsequently approved by the shareholders of the
Fund at a special meeting held on March 27, 2009, which provides for the transfer of all of the assets of the merged fund for shares of the acquiring
fund and the assumption of the liabilities of the merged fund. The purpose of the transaction was to eliminate the offering of overlapping Funds with
similar investment objectives and similar investment strategies within the Virtus Mutual Fund Complex, while simultaneously creating economies of
scale for the surviving funds that were intended to lower fund expenses. The acquisition was accomplished by a tax-free exchange of shares on April 3,
2009. The share transaction associated with the merger is shown in Note 5 as Plan of Reorganization. For financial reporting purposes, assets received
and shares issued by the Virtus Insight Money Market Fund were recorded at fair value; however, the cost basis of the investments received from the
Virtus Money Market Fund was carried forward to align ongoing reporting of the Virtus Insight Money Market Fund’s realized and unrealized gains and
losses with amounts distributable to shareholders for tax purposes.

The outstanding shares of the merged fund and the outstanding shares and value of the acquiring fund immediately before the acquisition were as follows:

Merged Acquiring
Fund Shares Fund Shares Value
————————————————————————————————————————————————————————————————————————————————————
Virtus Money Virtus Insight
Market Fund Money Market Fund

Class A 75,977 Class A 75,977 $ 75,950

The net assets, including net unrealized appreciation (depreciation) of the merged fund and the net assets of the acquiring fund immediately before
the acquisitions, were as follows:

Unrealized
Merged Net Appreciation Acquiring Net
Fund Assets (Depreciation) Fund Assets
————————————————————————————————————————————————————————————————————————————————————
Virtus Money Virtus Insight
Market Fund $75,950 $0 Money Market Fund $2,440,056

Assuming the acquisition had been completed on January 1, 2009, the Virtus Insight Money Market Fund’s results of operations for the year ended
December 31, 2009 are as follows:

Net investment income (loss) $11,684(a)

Net gain (loss) on investments $ 2,608(b)

Net increase (decrease) in assets from operations $14,292

(a) $11,383, as reported in the Statement of Operations, plus $301 Net Investment Income from Virtus Money Market Fund pre-merger.
(b) $2,604, as reported in the Statement of Operations, plus $4 Net Realized and Unrealized Gain (Loss) on Investments from Virtus Money Market

Fund pre-merger.

Because both the Virtus Money Market Fund and the Virtus Insight Money Market Fund sold and redeemed shares throughout the period, providing
pro forma information on a per-share basis is not practicable.
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On November 20, 2008, the Board of Trustees of the Virtus Equity Trust approved an Agreement and Plan of Reorganization (the “Plan”) which
provides for the transfer of all of the assets of the merged fund for shares of the acquiring fund and the assumption of the liabilities of the merged
fund. The purpose of the transaction was to eliminate the offering of overlapping Funds with similar investment objectives and similar investment
strategies within the Virtus Mutual Fund Complex, while simultaneously creating economies of scale for the surviving funds that were intended to lower
fund expenses. The acquisition was accomplished by a tax-free exchange of shares on February 20, 2009. The share transactions associated with the
Merger are shown in Note 5 as Plan of Reorganization. For financial reporting purposes, assets received and shares issued by the Virtus Disciplined
Small-Cap Value Fund were recorded at fair value; however, the cost basis of the investments received from the Virtus Small-Cap Value Fund was
carried forward to align ongoing reporting of the Virtus Disciplined Small-Cap Value Fund’s realized and unrealized gains and losses with amounts
distributable to shareholders for tax purposes.

The outstanding shares of the merged fund and the outstanding shares and value of the acquiring fund immediately before the acquisition were as follows:

Merged Acquiring
Fund Shares Fund Shares Value
————————————————————————————————————————————————————————————————————————————————————
Virtus Small-Cap Virtus Disciplined
Value Fund Small-Cap Value Fund

Class A 6,185 Class A 2,242 $38,974
Class C 2,439 Class C 789 13,468

The net assets and net unrealized appreciation (depreciation) of the merged fund and the net assets of the acquiring fund immediately before the
acquisitions were as follows:

Unrealized
Merged Net Appreciation Acquiring Net
Fund Assets (Depreciation) Fund Assets
————————————————————————————————————————————————————————————————————————————————————
Virtus Small-Cap Virtus Disciplined
Value Fund $52,442 $(22,809) Small-Cap Value Fund $53,531

Assuming the acquisition had been completed on January 1, 2009, the Virtus Disciplined Small-Cap Value Fund’s results of operations for the year
ended December 31, 2009, are as follows:

Net investment income (loss) $ (25)(a)

Net gain (loss) on investments $(17,433)(b)

Net increase (decrease) in assets from operations $(17,458)

(a) $(65), as reported in the Statement of Operations, plus $40 Net Investment Income from the Small-Cap Value Fund pre-merger.
(b) $26,082, as reported in the Statement of Operations, plus $(43,515) Net Realized and Unrealized Gain (Loss) on Investments from the Small-Cap

Value Fund pre-merger.

Because both the Virtus Small-Cap Value Fund and the Virtus Disciplined Small-Cap Value Fund sold and redeemed shares throughout the period,
providing pro forma information on a per-share basis is not practicable.

11. Federal Tax Information
($ reported in thousands except as noted)
At December 31, 2009, federal tax cost and aggregate gross unrealized appreciation (depreciation) of securities held by each Fund were as follows:

Net Unrealized
Federal Unrealized Unrealized Appreciation

Fund Tax Cost Appreciation (Depreciation) (Depreciation)
——— ––––––––––––––––––––––––––– ––––––––––––––––––––––––– –––––––––––––––––––––––––– ––––––––––––––––––––––––––
Balanced Allocation Fund  . . . . . . . . . . . . . . . . . . . . . . . . $ 59,181 $ 5,181 $ (3,566) $ 1,615 
Core Equity Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 83,351 10,543 (2,971) 7,572
Disciplined Small-Cap Opportunity Fund  . . . . . . . . . . . . 76,043 11,719 (3,924) 7,795 
Disciplined Small-Cap Value Fund  . . . . . . . . . . . . . . . . . 110,726 18,481 (3,519) 14,962
Emerging Markets Opportunities Fund  . . . . . . . . . . . . . . 228,212 54,776 (1,017) 53,759 
Value Equity Fund  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 164,426 12,726 (12,941) (215)
High Yield Income Fund  . . . . . . . . . . . . . . . . . . . . . . . . . 40,548 2,995 (83) 2,912 
Intermediate Government Bond Fund  . . . . . . . . . . . . . . . 36,136 1,186 (387) 799 
Intermediate Tax-Exempt Bond Fund  . . . . . . . . . . . . . . . 83,254 2,823 (2,166) 657 
Short/Intermediate Bond Fund  . . . . . . . . . . . . . . . . . . . . 96,615 2,789 (6,449) (3,660)
Tax-Exempt Bond Fund  . . . . . . . . . . . . . . . . . . . . . . . . . . 85,807 5,855 (925) 4,930 
Insight Government Money Market Fund  . . . . . . . . . . . . 300,017 — — —
Insight Money Market Fund  . . . . . . . . . . . . . . . . . . . . . . . 2,586,950 — — —
Insight Tax-Exempt Money Market Fund  . . . . . . . . . . . . . 1,043,607 — — —
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The Funds have capital-loss carryforwards available to offset future realized capital gains through the indicated expiration dates:

Expiring December 31,
————————––––––––––––––——––————––––––––––––––––––––——––––––––––––––––––——————————————————————————––––—

2010 2011 2013 2014 2015 2016 2017 Total
–––––––— ––––––— –––––––— —––––— –––––––— –––––— –––––––— –––––––––

Balanced Allocation Fund  . . . . . . . . . . . . . . . . $ —  $ —  $ —  $ —  $ —  $ 1,856 $ 6,187 $ 8,043 
Core Equity Fund  . . . . . . . . . . . . . . . . . . . . . . . — — — — — 669 15,459 16,128 
Disciplined Small-Cap Opportunity Fund  . . . . . — — — — — 8,965 39,188 48,153 
Disciplined Small-Cap Value Fund  . . . . . . . . . . — — — — 1,965 33,951 32,147 68,063
Emerging Markets Opportunities Fund  . . . . . . — — — — — 3,674 18,211 21,885 
Value Equity Fund  . . . . . . . . . . . . . . . . . . . . . . — — — — — 4,384 29,091 33,475 
High Yield Income Fund  . . . . . . . . . . . . . . . . . . 2,846 — — 2,152 — 7,285 6,501 18,784 
Intermediate Tax-Exempt Bond Fund . . . . . . . . — — — — — 804 1,422 2,226 
Short/Intermediate Bond Fund . . . . . . . . . . . . . 1,662 232 1,270 823 1,172 — 1,169 6,328 
Tax-Exempt Bond Fund  . . . . . . . . . . . . . . . . . . — — — — — 732 794 1,526 
Insight Tax-Exempt Money Market Fund  . . . . . — — — — — — 3 3 

The Trust may not realize the benefit of these losses to the extent each Fund does not realize gains on investments prior to the expiration of the
capital loss carryovers. The High Yield Income Fund and the Disciplined Small-Cap Value Fund amounts include losses acquired in connection with
mergers. Utilization of this capital loss carryover is subject to annual limitations.

For the period ended December 31, 2009, the Funds utilized losses deferred in prior years against the current year capital gains as follows:

Insight Government Money Market Fund  . . . . $ 2
Insight Money Market Fund  . . . . . . . . . . . . . . . 587

The Disciplined Small-Cap Value Fund had $20,229 in capital loss carryforward which expired in 2009.

Under current tax law, foreign currency and capital losses realized after October 31 may be deferred and treated as occurring on the first day of the
following fiscal year. For the fiscal year ended December 31, 2009, the Funds deferred and recognized post-October losses as follows:

Capital Loss Capital Loss Currency Loss
Deferred Recognized Deferred

–––––––––––———–––––––– ––––––––––––—––––––––––––– –––––––––––————––––––––
Balanced Allocation Fund  . . . . . . . . . . . . . . . . . . . . . . . . . . $ —  $ 2,083 $ —
Core Equity Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 810 7,207 —
Disciplined Small-Cap Opportunity Fund  . . . . . . . . . . . . . . 1,533 12,401 —
Disciplined Small-Cap Value Fund  . . . . . . . . . . . . . . . . . . . 1,339 18,707 —
Emerging Markets Opportunities Fund  . . . . . . . . . . . . . . . . 901 9,039 22
Value Equity Fund  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 714 10,519 —
High Yield Income Fund  . . . . . . . . . . . . . . . . . . . . . . . . . . . — 3,949 —
Intermediate Government Bond Fund  . . . . . . . . . . . . . . . . . 1 — —
Intermediate Tax-Exempt Bond Fund  . . . . . . . . . . . . . . . . . — 2,003 —
Short/Intermediate Bond Fund  . . . . . . . . . . . . . . . . . . . . . . — 552 —
Tax-Exempt Bond Fund  . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 945 —
Insight Money Market Fund . . . . . . . . . . . . . . . . . . . . . . . . . — 47 —

The components of distributable earnings on a tax basis (excluding unrealized appreciation (depreciation) which are disclosed in the beginning of this
note) consist of the following:

Undistributed Undistributed
Undistributed Long-Term Tax Exempt

Ordinary Income Capital Gains Interest Dividends
––––––––––––––——————–––––– ––––––––––––—————––––––– ––––––––––––—————–––––––———

Balanced Allocation Fund  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 11 $  — $  —
Core Equity Fund  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 62 — —
Disciplined Small-Cap Opportunity Fund . . . . . . . . . . . . . . . . . . . . . . . . . 35 — —
Disciplined Small-Cap Value Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 51 — —
Emerging Markets Opportunities Fund  . . . . . . . . . . . . . . . . . . . . . . . . . . 373 — —
Value Equity Fund  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 142 — —
High Yield Income Fund  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 88 — —
Intermediate Government Bond Fund  . . . . . . . . . . . . . . . . . . . . . . . . . . . 9 — —
Intermediate Tax-Exempt Bond Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — 6 
Short/Intermediate Bond Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 57 — —
Tax-Exempt Bond Fund  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — 19 
Insight Government Money Market Fund . . . . . . . . . . . . . . . . . . . . . . . . . 21 — —
Insight Money Market Fund  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — —
Insight Tax-Exempt Money Market Fund  . . . . . . . . . . . . . . . . . . . . . . . . . — — —
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For the period ended December 31, 2009, the Funds distributed exempt interest dividends as follows:

Intermediate Tax-Exempt Bond Fund  . . . . . . . . . . . . . . . . . . . . . . . . . . . . $3,381
Tax-Exempt Bond Fund  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,594
Insight Tax-Exempt Money Market Fund  . . . . . . . . . . . . . . . . . . . . . . . . . 3,755

The differences between the book and tax basis components of distributable earnings relate principally to the timing of recognition of income and
gains for federal income tax purposes. Short-term gain distributions reported in the Statements of Changes in Net Assets, if any, are reported as
ordinary income for federal tax purposes. Distributions are determined on a tax basis and may differ from net investment income and realized capital
gains for financial reporting purposes.

12. Reclassification of Capital Accounts
($ reported in thousands except as noted)

For financial reporting purposes, book basis capital accounts are adjusted to reflect the tax character of permanent book/tax differences. Permanent
reclassifications can arise from differing treatment of certain income and gain transactions, nondeductible current year net operating losses, expiring
capital loss carryovers and investments in passive foreign investment companies. The reclassifications have no impact on the net assets or net 
asset value of the Funds. As of December 31, 2009, the Funds recorded reclassifications to increase (decrease) the accounts as listed below:

Capital Paid Undistributed
in on Shares of Accumulated Net Net Investment

Beneficial Interest Realized Gain (Loss) Income (Loss)
–––––––––––––—————–––––––– ––––––––––––———–——––––––––––– ––––––––––––––––––———––––––

Balanced Allocation Fund  . . . . . . . . . . . . . . . . . . $ — $ 1 $ (1)
Core Equity Fund . . . . . . . . . . . . . . . . . . . . . . . . . — 4 (4)
Disciplined Small-Cap Opportunity Fund . . . . . . . (136) 118 18
Disciplined Small-Cap Value Fund . . . . . . . . . . . . 16,779 (16,811) 32
Emerging Markets Opportunities Fund  . . . . . . . . 2 685 (687)
Value Equity Fund  . . . . . . . . . . . . . . . . . . . . . . . . — 28 (28)
High Yield Income Fund . . . . . . . . . . . . . . . . . . . . 1,399 (1,399) —(1)

Intermediate Government Bond Fund  . . . . . . . . . (4) — 4
Intermediate Tax-Exempt Bond Fund  . . . . . . . . . — (11) 11
Short/Intermediate Bond Fund  . . . . . . . . . . . . . . (3) —(1) 3
Tax-Exempt Bond Fund  . . . . . . . . . . . . . . . . . . . . (18) (10) 28
Insight Money Market Fund  . . . . . . . . . . . . . . . . . 16 (16) —
Insight Tax-Exempt Money Market Fund  . . . . . . . (4) 4 —

(1)  Amount is less than $500.

13. Treasury Guarantee Program
On September 30, 2008, the Board authorized each Virtus Money Market Fund to apply for participation in the Department of Treasury’s Temporary
money market fund Guarantee Program (the “Program”). The Funds were subsequently accepted into the Program. Subject to certain conditions and
limitations, in the event that the per share value of a Fund falls below $0.995 and a Fund liquidates its holdings, the Program will provide coverage to
shareholders in the Fund for up to $1.00 per share for the lesser of either the number of shares the investor held in the Fund at the close of business
on September 19, 2008 or the number of shares the investor held the date the per share value fell below $0.995. Shares acquired by investors after
September 19, 2008 generally are not eligible for protection under the Program.

The Program ended on September 18, 2009. The Funds paid $1,498 ($ reported in thousands), for the period of January 1, 2009 to September 18, 2009.

14. Recent Accounting Pronouncements
In January 2010, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards Update (“ASU”) No. 2010-06 “Improving
Disclosures about Fair Value Measurements.” ASU 2010-06 amends FASB Accounting Standards Codification Topic 820, Fair Value Measurements
and Disclosures, to require additional disclosures regarding fair value measurements. Certain disclosures required by ASU No. 2010-06 are effective
for interim and annual reporting periods beginning after December 15, 2009, and other required disclosures are effective for fiscal years beginning
after December 15, 2010, and for interim periods within those fiscal years. Management is currently evaluating the impact ASU No. 2010-06 will have
on its financial statement disclosures.



112

VIRTUS INSIGHT TRUST
NOTES TO FINANCIAL STATEMENTS (Continued)

December 31, 2009

15. Subsequent Events
Management has evaluated the impact of all subsequent events on the Funds through February 23, 2010, the date the financial statements were
available for issuance, and has determined that the following subsequent events require disclosure in the financial statements.

1. Effective January 1, 2010, the Board of Trustees of the Virtus Mutual Funds has approved the changes to the management fee structure for the
following Funds:

1st $1 Billion $1+ Billion
––––––––––––———–— ––––––––––––––––––

Virtus Emerging Markets Opportunities Fund 1.00% 0.95%

1st $2 Billion $2+ Billion
––––––––––––———–— ––––––––––––––––––

Virtus Balanced Allocation Fund . . . . . . . . . . . 0.50% 0.45%
Virtus Core Equity Fund  . . . . . . . . . . . . . . . . . 0.70% 0.65%
Virtus Value Equity Fund  . . . . . . . . . . . . . . . . 0.70% 0.65%

1st $1 Billion Next $1 Billion $2+ Billion
––––––––––––———–— ––––––––––––———–—— ––––––––––––––––––

Virtus Short/Intermediate Bond Fund  . . . . . . . 0.55% 0.50% 0.45%

2. Effective January 29, 2010, Virtus Mutual Funds made a number of changes to the terms of dealer compensation plans for certain types of Class
A Share purchases. These changes, and the associated disclosure changes described below, are effective for new purchases made on and after
January 29, 2010. For Class A Shares of the Fixed Income Funds, a contingent deferred sales charge of 0.50% may apply on certain redemptions
made within 18 months following purchases on which a finder’s fee has been paid. For Class A Shares of the Equity Funds, a contingent deferred
sales charge of 1.00% may apply on certain redemptions made within 18 months following purchases on which a finder’s fee has been paid.

3. PNC Global Investment Servicing (U.S.), Inc. provides certain sub-administrative services to the Funds. Additionally, PFPC Trust Company
provides custodian services to most of the Funds.

On February 2, 2010, The PNC Financial Services Group, Inc. (“PNC”) entered into a Stock Purchase Agreement (the “Stock Purchase
Agreement”) with The Bank of New York Mellon Corporation (“BNY Mellon”). Upon the terms and subject to the conditions set forth in the Stock
Purchase Agreement, which has been approved by the board of directors of each company, PNC will sell to BNY Mellon (the “Stock Sale”) 100%
of the issued and outstanding shares of PNC Global Investment Servicing Inc., an indirect, wholly-owned subsidiary of PNC. The Stock Sale
includes PNC Global Investment Servicing (U.S.) Inc., and PFPC Trust Company and is expected to close in the third quarter of 2010.



113

To the Board of Trustees and Shareholders of
Virtus Insight Trust

In our opinion, the accompanying statements of assets and liabilities, including the schedules 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 each of the 14 funds (the “Funds”) constituting Virtus Insight Trust, hereafter referred to as
the “Trust,” at December 31, 2009, the results of each of their operations for the year then ended, the changes in each of
their net assets for the two years then ended and the financial highlights for each of the four 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 Trust’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, 2009 by correspondence with the custodian and brokers,
provide a reasonable basis for our opinion. The Funds’ financial highlights for the period ended December 31, 2005 was
audited by other independent accountants whose report dated February 22, 2006, expressed an unqualified opinion on
those statements.

Philadelphia, Pennsylvania
February 23, 2010

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
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For the fiscal year-end December 31, 2009, the Funds make the following disclosures for federal income tax purposes. Below is listed the percentages,
or maximum amount allowable of its ordinary income dividends (“QDI”) to qualify for the lower tax rates applicable to individual shareholders and the
percentage of ordinary income dividends earned by the Funds which qualify for the dividends received deduction (“DRD”) for corporate shareholders.
The amounts (reported in thousands) the Funds designated as long-term capital gains dividends (“LTCG”) or if subsequently different. The actual
percentages for the calendar year will be designated in year-end tax statement.

Fund QDI DRD LTCG 

Balanced Allocation Fund 41% 38% $ —
Core Equity Fund 100 100 — 
Disciplined Small-Cap Opportunity Fund 100 100 — 
Disciplined Small-Cap Value Fund 100 100 — 
Emerging Markets Opportunities Fund 100 — — 
Value Equity Fund 100 100 — 
High Yield Income Fund — — — 
Intermediate Government Bond Fund — — 73 
Intermediate Tax-Exempt Bond Fund — — — 
Short/Intermediate Bond Fund — — — 
Tax-Exempt Bond Fund — — — 
Insight Government Money Market Fund — — —
Insight Money Market Fund — — —
Insight Tax-Exempt Money Market Fund — — —

For federal income tax purposes, the following percentages of income dividends paid qualify as exempt-interest dividends.

Intermediate Tax-Exempt Bond Fund 99%
Tax-Exempt Bond Fund 98
Insight Tax-Exempt Money Market Fund 100

For the period ended December 31, 2009, the Emerging Markets Opportunities Fund recognized $5,250 of foreign source income on which the Fund
paid foreign taxes of $154. This information is being furnished to you pursuant to notice requirements of Section 853(a) and 855(d) of the Internal
Revenue Code, as amended, and the Treasury Regulations thereunder.
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1 During the period being reported, the only Funds that did not employ a manager of managers structure were Virtus Growth & Income Fund, which is a series of Virtus Equity Trust; and Virtus
Alternatives Diversifier Fund and Virtus CA Tax-Exempt Bond Fund, each of which is a series of Virtus Opportunities Trust. VIA acted as the adviser for these Funds without employing a
subadviser, and the Board considered the VIA Agreement with respect to these Funds in that context. 

2 F-Squared Investments, Inc. is the sub-adviser to Virtus AlphaSectorSM Allocation Fund and Virtus AlphaSectorSM Rotation Fund but provides limited services in this role. The Board considered
both the VIA Agreement and the applicable sub-advisory Agreement in this context. 

The Board of Trustees of the Trust, along with the Boards of Trustees
of the other trusts in the Virtus Mutual Funds family of funds
(collectively, the “Board”), are responsible for determining whether to
approve the establishment and continuation of each investment
advisory and sub-advisory agreement (each, an “Agreement”)
applicable to the Virtus Mutual Funds (collectively, the “Funds”). At
meetings held on November 17 – 19, 2009, the Board, including a
majority of the independent Trustees, considered and approved the
continuation of each Agreement, as further discussed below. In
approving each Agreement, the Board determined that the continued
retention of the applicable adviser or subadviser was in the best
interests of the Funds and their shareholders. The Trustees
considered each Fund separately, though they also collectively took
into account those interests that all the Funds had in common.

In reaching their decisions, the Board considered information
furnished throughout the year at regular Board meetings as well as
information prepared specifically in connection with the annual
review process. During the review process, the Board received
assistance and advice from, and met separately with, independent
legal counsel. The Board’s determination contemplated a number of
factors that the Trustees believed, in light of the legal advice
furnished to them as well as their own business judgment, to be
relevant. Some of the factors that the Board considered are
described below, although the Trustees did not identify any particular
information or factor as controlling but instead considered the
Agreements in the totality of the circumstances. Each individual
Trustee may have evaluated the information presented differently,
giving different weights to different factors.

Nature, Extent and Quality of Services. The majority of the Funds1

are managed using a “manager of managers” structure that generally
involves the use of one or more subadvisers to manage some or all
of a Fund’s portfolio. Under this structure, Virtus Investment Advisers,
Inc. (“VIA”) is responsible for evaluating and selecting subadvisers on
an ongoing basis and making any recommendations to the Board
regarding hiring, retaining or replacing subadvisers. In considering
the Agreement with VIA, therefore, the Trustees considered VIA’s
process for supervising and managing the Funds’ subadvisers,
including (a) VIA’s ability to select and monitor the subadvisers; (b)
VIA’s ability to provide the services necessary to monitor the
subadvisers’ compliance with the Funds’ respective investment
objectives, policies and restrictions as well as provide other oversight
activities; and (c) VIA’s ability and willingness to identify instances in
which a subadviser should be replaced and to carry out the required
changes. The Trustees also considered: (d) the experience, capability
and integrity of VIA’s management and other personnel; (e) the
financial position of VIA; (f) the quality of VIA’s own regulatory and
legal compliance policies, procedures and systems; (g) the nature,
extent and quality of administrative and other services provided by
VIA to the Funds; and (h) VIA’s supervision of the Funds’ other
service providers. Finally, the Board also noted the extent of benefits
that are provided to Fund shareholders as a result of being part of
the family of Virtus Mutual Funds, including the right to exchange
investments between Funds within the same class without a sales
charge, the ability to reinvest Fund dividends into other Funds and
the right to combine holdings in other Funds to obtain a reduced
sales charge.

With respect to the sub-advisory Agreements, the Board noted that
each full-service subadviser2 provided portfolio management,
compliance with the respective Fund’s investment policies and
procedures, compliance with applicable securities laws and
assurances thereof. In considering the renewal of the sub-advisory
Agreements, therefore, the Board considered each subadviser’s
investment management process, including (a) the experience,
capability and integrity of the subadviser’s management and other
personnel committed by the subadviser to its respective Fund(s); (b)
the financial position of the subadviser; (c) the quality and
commitment of the subadviser’s regulatory and legal compliance
policies, procedures and systems; and (d) the subadviser’s
brokerage and trading practices.

After considering all of the information provided to them, the Trustees
concluded that the nature, extent and quality of the services provided
by VIA and each subadviser were reasonable and beneficial to the
Funds and their shareholders.

Investment Performance. The Board placed significant emphasis
on its consideration of the investment performance of the Funds, in
view of its importance to shareholders, and evaluated Fund
performance in the context of the special considerations that a
manager-of-managers structure requires. The Board also considered
that VIA continued to be proactive in seeking to replace and/or add
subadvisers as necessary, with a view toward improving Fund
performance over the long term.

While consideration was given to performance reports and
discussions at Board meetings throughout the year, particular
attention in assessing such performance was given to a report (the
“Lipper Report”) for the Funds prepared by Lipper Inc. (“Lipper”) and
furnished specifically for the contract renewal process. (Lipper is an
independent provider of investment company data retained by the
Funds for this purpose.) The Lipper Report presented each Fund’s
short-term and long-term performance relative to a peer group of
other mutual funds and relevant benchmarks, as selected by Lipper.
The Board considered the composition of each peer group, selection
criteria and the appropriateness of the benchmark used for each
Fund. The Board also assessed each Fund’s performance in the
context of its review of the fees and expenses of each Fund as well
as VIA’s profitability.

The Board noted that while many of the Funds had generally
performed in line with their respective benchmarks and peer groups
during the periods measured, some of the Funds had
underperformed in comparison with their respective benchmarks
and/or peer groups. Where significant, the Board extensively
considered the performance of the underperforming Funds and the
reasons for the performance issues. The Board discussed the
possible reasons for the underperformance with VIA, and spoke with
representatives from VIA regarding plans to monitor and address
performance issues during the coming year.

The Board ultimately determined, within the context of all of its
considerations in connection with the Agreements, that the Funds’
overall investment performance was reasonable, and concluded that
VIA’s and each subadviser’s performance record and process in
managing the Funds merited approval of the continuation of the
Agreements. However, the Board noted that certain Funds’

Consideration of Advisory and Sub-Advisory Agreements 
By The Board of Trustees

December 31, 2009
(Unaudited)
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3 During the period being reported, the only Funds that had such changes were Virtus Balanced Allocation Fund, Virtus Emerging Markets Opportunities Fund, Virtus Mid-Cap Value Fund and
Virtus Small-Cap Core Fund, each a series of Virtus Equity Trust; Virtus Core Equity Fund, Virtus Short/Intermediate Bond Fund and Virtus Value Equity Fund, each a series of Virtus Insight
Trust, and, Virtus Bond Fund and Virtus Mid-Cap Value Fund, each a series of Virtus Opportunities Fund.

performance would continue to be closely monitored and it expected
that if performance over a longer period of time did not improve the
adviser would recommend that the subadviser be replaced in a
timely manner.

Profitability. The Board also considered the level of profits realized
by VIA and its affiliates in connection with the operation of the Funds.
In this regard, the Board reviewed the analysis presented regarding
the overall profitability of VIA for its management of the Virtus Mutual
Funds, as well as its profits and those of its affiliates for managing
and providing other services to each Fund. In addition to the fees
paid to VIA and its affiliates, the Trustees considered any other
benefits derived by VIA or its affiliates from their relationship with the
Funds. Specific attention was paid to the methodology used to
allocate costs to each Fund, in recognition of the fact that allocation
methodologies are inherently subjective and various allocation
methodologies may each be reasonable while producing different
results. In this regard, the Board noted that the allocations appeared
reasonable, and concluded that the profitability to VIA from each
Fund was reasonable in light of the quality of all services rendered to
the Funds by VIA and its affiliates.

The Board did not separately review profitability information for each
subadviser, noting that the sub-advisory fees are paid by VIA rather
than the Funds, so that Fund shareholders are not directly impacted
by those fees.

Management Fees and Total Expenses. In evaluating the
management fees and total expenses of each Fund, the Board
reviewed information provided by VIA and comparisons to other
funds in each Fund’s peer group as presented in the Lipper Report.
The Board noted that certain Funds had higher gross expenses
when expressed as a percentage of net assets than those of such
Funds’ larger peers, which the Trustees considered in the context of
these Funds’ expectations for future growth. In addition, the Board
noted that as part of the contract renewal process, it had voted for

the advisory fees for certain of the Funds to be changed from flat
fees to fees containing breakpoints and that such changes would
reduce the fees paid by the Funds to VIA.3 It was noted by the Board
that Fund Management had represented that with respect to such
fee changes, VIA would not reduce the quality or quantity of its
services, and that its obligations would remain the same in all
respects. Finally, the Board also noted that several of the Funds had
fee waivers and/or expense caps in place to limit the total expenses
incurred by the Funds and their shareholders. Based upon the
information presented by VIA and Lipper, the Trustees then
determined, in the exercise of their business judgment, that the
management fees charged by VIA and the total expenses of the
Funds were reasonable, both on an absolute basis and in
comparison with the fees and expenses of other funds in each
Fund’s peer group and the industry at large.

The Board did not receive comparative fee information relating
specifically to sub-advisory fees, in light of the fact that the sub-
advisory fees are paid by VIA and not by the Funds, so that Fund
shareholders are not directly impacted by those fees.

Economies of Scale. The Board noted that the management fees
for several of the Funds included breakpoints based on assets under
management, and that fee waivers and/or expense caps were also in
place for several of the Funds. The Board determined that VIA and
the Funds likely would achieve certain economies of scale,
particularly in relationship to certain fixed costs, and that
shareholders of the Funds would have an opportunity to benefit from
these economies of scale.

In considering the sub-advisory Agreements, the Board also
considered the existence of any economies of scale and whether
they would be passed along to the Funds’ shareholders, but noted
that any such economies would likely be generated at the Fund level
rather than at the subadviser level.

Consideration of Advisory and Sub-Advisory Agreements 
By The Board of Trustees

December 31, 2009 (Continued)
(Unaudited)
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The individual listed below is an “interested person” of the Trust, as defined in Section 2(a)(19) of the Investment
Company Act of 1940, as amended, and the rules and regulations thereunder.

Interested Trustee

George R. Aylward(1)

YOB: 1964
Elected: 2006
48 Funds

Director, President and Chief Executive Officer (2008-present), Director and President (2006-2008), Chief Operating
Officer (2004-2006), Vice President, Finance (2001-2002), Virtus Investment Partners, Inc. and/or certain of its 
subsidiaries. Various senior officer and directorship positions with Virtus affiliates (2005-present). Senior Executive 
Vice President and President, Asset Management (2007-2008), Senior Vice President and Chief Operating Officer,
Asset Management (2004-2007), Vice President and Chief of Staff (2001-2004), The Phoenix Companies, Inc.
Various senior officer and directorship positions with Phoenix affiliates (2005-2008). President (2006-present),
Executive Vice President (2004-2006), the Virtus Mutual Funds Family. Chairman, President and Chief Executive
Officer, The Zweig Fund Inc. and The Zweig Total Return Fund Inc. (2006-present).

Name,
Year of Birth,

Year Elected and
Number of Funds 

Overseen

Principal Occupation(s)
During Past 5 Years and

Other Directorships Held by Trustee

(1) Mr. Aylward is an “interested person,” as defined in the Investment Company Act of 1940, by reason of his relationship with Virtus Investment Partners,
Inc. and/or its affiliates.

Fund Management Tables (Unaudited) 

Information pertaining to the Trustees and officers of the Trust as of December 31, 2009, is set forth below. The
statement of additional information (SAI) includes additional information about the Trustees and is available without charge,
upon request, by calling (800) 243-4361. The address of each individual, unless otherwise noted, is 100 Pearl Street,
Hartford, CT 06103-4506. There is no stated term of office for Trustees of the Trust.

Independent Trustees

Leroy Keith, Jr.
YOB: 1939
Elected: 1993
46 Funds

Chairman, BLOC Global Services Group, LLC (since 2010). Managing Director, Almanac Capital Management 
(commodities business) (2007-2008). Partner, Stonington Partners, Inc. (private equity firm) (2001-2007).
Director/Trustee, Evergreen Funds (88 portfolios).

Philip R. McLoughlin
YOB: 1946
Elected: 1993
49 Funds

Partner, Cross Pond Partners, LLC (2006-Present). Director, World Trust Fund. Chairman and Trustee, The Phoenix
Edge Series Fund. Director, DTF Tax-Free Income Fund, Inc., Duff & Phelps Utility and Corporate Bond Trust, Inc.
and DNP Select Income Fund, Inc. Managing Director, SeaCap, Asset Management Fund I L.P. Managing Director,
SeaCap Partners, LLC. (Investment Management Advisory Business).

Geraldine M. McNamara
YOB: 1951
Elected: 2001
49 Funds

Retired. Managing Director, U.S. Trust Company of New York (private bank) (1982-2006). Director, DTF Tax-Free
Income Fund, Inc., Duff & Phelps Utility and Corporate Bond Trust, Inc. and DNP Select Income Fund, Inc.

James M. Oates
YOB: 1946
Elected: 1993
46 Funds

Managing Director, Wydown Group (consulting firm) (1994-present). Chairman, Hudson Castle Group, Inc. (formerly
IBEX Capital Markets, Inc.) (financial services) (1997-2006). Director, Stifel Financial. Chairman and Trustee, John
Hancock Trust (93 portfolios) and John Hancock Funds II (74 portfolios). Non-Executive Chairman, Hudson Castle
Group, Inc.

Richard E. Segerson
YOB: 1946
Elected: 1998
46 Funds

Managing Director, Northway Management Company (1998-present).

Ferdinand L.J. Verdonck
YOB: 1942
Elected: 2004
46 Funds

Retired. Director, Galapagos N.V. (biotechnology). Mr. Verdonck is also a director of several non-U.S. companies.

Name,
Year of Birth,

Year Elected and
Number of Funds 

Overseen

Principal Occupation(s)
During Past 5 Years and

Other Directorships Held by Trustee
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Francis G. Waltman
YOB: 1962

Senior Vice President 
since 2008.

Executive Vice President, Head of Product Management (since 2009), Senior Vice
President, Asset Management Product Development (2008-2009), Senior Vice
President, Asset Management Product Development (2005-2007), Virtus Investment
Partners, Inc. and/or certain of its subsidiaries. Director (2008-present), Director and
Senior President (2006-2007), VP Distributors, Inc. (f/k/a Phoenix Equity Planning
Corporation). Director and Senior Vice President, Virtus Investment Advisers, Inc.
(2008-present).

Nancy G. Curtiss
YOB: 1952

Senior Vice President 
since 2006.

Executive Vice President, Head of Operations (since 2009), Senior Vice President,
Operations (2008-2009), Vice President, Head of Asset Management Operations
(2007-2008), Vice President (2003-2007), Virtus Investment Partners, Inc. and/or 
certain of its subsidiaries. Ms. Curtiss is Treasurer of various other investment 
companies within the Virtus Mutual Funds Complex (1994-present). Assistant
Treasurer (2001-2009), VP Distributors, Inc. (f/k/a Phoenix Equity Planning
Corporation).

Position(s) Held with
Name, Address and Trust and Length of Principal Occupation(s)

Year of Birth Time Served During Past 5 Years

Officers of the Fund Who Are Not Trustees

Marc Baltuch
c/o Zweig-DiMenna 
Associates, LLC
900 Third Avenue
New York, NY 10022
YOB: 1945

Vice President and 
Chief Compliance Officer 
since 2004.

Chief Compliance Officer, Zweig-DiMenna Associates LLC (1989-present). Vice
President, and Chief Compliance Officer, The Zweig Total Return Fund, Inc. (2004-
present). Vice President, and Chief Compliance Officer, The Zweig Fund, Inc. (2004-
present). President and Director of Watermark Securities, Inc. (1991-present).
Assistant Secretary, Gotham Advisors Inc. (1990-2005).

W. Patrick Bradley
YOB: 1972

Chief Financial Officer and
Treasurer since 2006.

Senior Vice President, Fund Administration (since 2009), Vice President, Fund
Administration (2007-2009), Second Vice President, Fund Control & Tax (2004-2006),
Virtus Investment Partners, Inc. and/or certain of its subsidiaries. Vice President, Chief
Financial Officer, Treasurer and Principal Accounting Officer (2006-present), Assistant
Treasurer (2004-2006), The Phoenix Edge Series Fund. Chief Financial Officer and
Treasurer (2005-present), Assistant Treasurer (2004-2006), certain funds within the
Virtus Mutual Funds Family.

Kevin J. Carr
YOB: 1954

Vice President, Chief Legal
Officer, Counsel and Secretary
since 2005.

Senior Vice President, Counsel and Secretary (2008-present) and Vice President
(2008-2009), Virtus Investment Partners, Inc. and/or certain of its subsidiaries. Vice
President and Counsel, Phoenix Life Insurance Company. Compliance Officer of
Investments and Counsel, Travelers Life & Annuity Company (January 2005-May
2005). Assistant General Counsel and certain other positions, The Hartford Financial
Services Group (1995-2005).



Important Notice to Shareholders
The Securities and Exchange Commission has modified mailing regulations for semiannual and annual shareholder
fund reports to allow mutual fund companies to send a single copy of these reports to shareholders who share the
same mailing address. If you would like additional copies, please call Mutual Fund Services at 1-800-243-1574.

Trustees
George R. Aylward
Leroy Keith, Jr.
Philip R. McLoughlin, Chairman
Geraldine M. McNamara 
James M. Oates 
Richard E. Segerson 
Ferdinand L.J. Verdonck

Officers
George R. Aylward, President
Nancy G. Curtiss, Senior Vice President
Francis G. Waltman, Senior Vice President
Marc Baltuch, Vice President and 

Chief Compliance Officer
W. Patrick Bradley, Chief Financial Officer 

and Treasurer
Kevin J. Carr, Vice President, Chief Legal Officer,

Counsel and Secretary

Investment Adviser
Virtus Investment Advisers, Inc.
100 Pearl Street
Hartford, CT 06103-4506

Principal Underwriter
VP Distributors, Inc.
100 Pearl St.
Hartford, CT 06103-4506

Transfer Agent
VP Distributors, Inc.
100 Pearl Street
Hartford, CT 06103-4506

Custodians
The Bank of New York Mellon
One Wall Street
New York, NY 10286

PFPC Trust Company
8800 Tinicum Boulevard
Philadelphia, PA 19155-3111

Independent Registered Public Accounting Firm
PricewaterhouseCoopers LLP
2001 Market Street
Philadelphia, PA 19103-7042

How to Contact Us
Mutual Fund Services 1-800-243-1574
Adviser Consulting Group 1-800-243-4361
Telephone Orders 1-800-367-5877
Text Telephone 1-800-243-1926
Web site Virtus.com

VIRTUS INSIGHT TRUST
101 Munson Street
Greenfield, MA 01301
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