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LETTER TO SHAREHOLDERS

February 2010

Dear Shareholder:

We are pleased to provide the Annual Report for Evergreen
VA International Equity Fund for the twelve-month period
ended December 31, 2009 (the “period”).

After a tumultuous 2008, U.S. stocks enjoyed an impressive,
though sometimes volatile, recovery over the 2009 fiscal year.
The bond market also recovered some of its normalcy; the
best-performing fixed income markets at the end of the
period were those that were the most depressed and distorted
as it began. A variety of concerns, including recession, the
dollar, employment, and the banking system, weighed heavily
on both equity and fixed income investors throughout the
fiscal year. Key issues for many investors included the pace of the economic recovery,
and whether or not the market’s impressive comeback would be sustainable.

Early in 2009, the fixed income markets were dogged by worries about deflation, as
evidenced by investors’ willingness to accept virtually nothing for short-term loans to
the government. Concerns about federal spending also increased with the $787 billion
American Recovery and Reinvestment Act of 2009, signed into law in February. Yields
climbed for longer-term U.S. Treasuries during the first quarter of 2009, and
international markets were hit hard, as economies in both developed and emerging
countries struggled. Equity markets, which were affected by the weakness in economic
data and corporate profits, rallied off their March 9th lows, with international and small
cap stocks leading the gains. Signs of stability emerged in the corporate credit markets,
as both issuance and performance improved. Stocks finished a banner third-quarter
2009, with all major market indexes climbing by approximately 15%, as investor
sentiment was buoyed by signs of improvement in the economy and corporate earnings.
In October 2009, stocks closed lower for the first time in seven months, as investors
questioned whether the huge rally had exceeded the economy’s ability to generate
growth in output and profits. The weakness in U.S. markets in October failed to extend
beyond our borders, as developed markets, which had also rallied off the lows of last
year, experienced just a fractional loss, and emerging markets managed to rise by 1%,
adding to impressive fiscal-year-end returns.

The market’s technicals appeared much stronger than its fundamentals throughout most
of the period. Fortunately, however, the fundamental picture began to brighten, as
better-than-expected economic data during the last months of the period suggested the
possibility of improvements in corporate performance. Interest rates and inflation
remained low, providing a healthy backdrop for corporations that have been aggressively
cutting costs from their expense structures. Yet challenges remain, particularly in the

W. Douglas Munn
President and Chief
Executive Officer



form of housing, the dollar, employment, and credit availability. In addition to these
domestic challenges, other global issues surfaced, such as the debt crisis in the Persian
Gulf emirate of Dubai at the end of November, which caused a global sell-off in the last
few trading days of the month and raised fears of other global issues surfacing.

During a period that swung from recession to recovery, portfolio managers of
Evergreen’s Variable Annuity Funds continued to maintain strategies consistent with
each fund’s goal and the asset class in which the fund invests. Managers of equity-
oriented portfolios tended to focus on long-term growth opportunities, while the
professionals supervising fixed income portfolios attempted to seek total return and
current income.

We believe the changing conditions in the investment environment over the period have
underscored the value of a well-diversified, long-term investment strategy to help soften
the effects of volatility in any one market or asset class. As always, we encourage
investors to maintain diversified investment portfolios in pursuit of their long-term
investment goals.

Please visit us at EvergreenInvestments.com for more information about our funds and
other investment products available to you. Thank you for your continued support of
Evergreen Investments.

Sincerely,

W. Douglas Munn
President and Chief Executive Officer
Evergreen Funds
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Notice to Shareholders:

The Evergreen Funds’ Board of Trustees has unanimously approved the
reorganizations of the Evergreen Funds, including the Fund in this report, into Wells
Fargo Advantage Funds®. Each reorganization is subject to the satisfaction of a number
of conditions, including approval by the Evergreen Fund’s shareholders at a meeting
expected to be held in June 2010. It is anticipated that the reorganizations, if they are
approved by shareholders and all conditions to the closing are satisfied, will occur in
July 2010. Additional information, including a description of the applicable
reorganization and information about fees, expenses, and risk factors, will be provided
to shareholders of each Evergreen Fund in a Prospectus/Proxy Statement that is
expected to be mailed in April, 2010.

The foregoing is not an offer to sell, nor is it a solicitation of an offer to buy, shares of any Wells
Fargo Advantage Fund, nor is it a solicitation of any proxy. For more information, or to receive
a free copy of the Prospectus/Proxy Statement once a registration statement relating to a
proposed reorganization has been filed with the Securities and Exchange Commission and
becomes effective, please call 1.800.343.2898 or visit Evergreeninvestments.com. The
Prospectus/Proxy Statement will also be available for free on the Securities and Exchange
Commission’s website (www.sec.gov). Please read the Prospectus/Proxy Statement carefully
before making any investment decisions.
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M A N A G E M E N T  T E A M

Investment Advisor:
Evergreen Investment Management Company, LLC

Portfolio Manager:
Francis X. Claró, CFA

P E R F O R M A N C E  A N D  R E T U R N S

Portfolio inception date: 8/17/1998
Class 1 Class 2

Class inception date 8/17/1998 7/31/2002

Average annual return
1-year 15.95% 15.47%

5-year 2.19% 1.92%

10-year 1.96% 1.76%

Past performance is no guarantee of future results. The performance quoted represents past performance and
current performance may be lower or higher. The investment return and principal value of an investment will
fluctuate so that investors’ shares, when redeemed, may be worth more or less than their original cost. To
obtain performance information current to the most recent month-end, please call 1.800.321.9332. The
performance of each class may vary based on differences in fees and expenses paid by the shareholders investing in each class.
Performance includes the reinvestment of income dividends and capital gain distributions, but does not reflect contract, policy, or
separate account charges assessed by participating insurance companies.

Historical performance shown for Class 2 prior to its inception is based on the performance of Class 1, the original class offered.
The historical returns for Class 2 have not been adjusted to reflect the effect of the class’ 12b-1 fee. The fund incurs a 12b-1 fee
of 0.25% for Class 2. Class 1 does not pay a 12b-1 fee. If the fee had been reflected, returns for Class 2 would have been lower.

Returns reflect expense limits previously in effect, without which returns would have been lower.

FUND AT A GLANCE

as of December 31, 2009
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L O N G - T E R M  G R O W T H

Comparison of a $10,000 investment in the Evergreen VA International Equity Fund Class 1
shares versus a similar investment in the Morgan Stanley Capital International Europe, Australasia
and Far East Free Index (Net) (MSCI EAFE Free (N)) and the Consumer Price Index (CPI).

The MSCI EAFE Free (N) is an unmanaged market index and does not include transaction
costs associated with buying and selling securities, any mutual fund fees or expenses or any taxes.
The CPI is a commonly used measure of inflation and does not represent an investment return.
It is not possible to invest directly in an index.

$  5,000

$  7,500

$10,000

$12,500

$15,000

$17,500

$20,000

12/31/0912/31/0812/31/0712/31/0612/31/0512/31/0412/31/0312/31/0212/31/0112/31/0012/31/99

MSCI EAFE Free (N)

CPI

Class 1

$12,831
$12,136
$11,238

FUND AT A GLANCE continued

The fund’s investment objective may be changed without a vote of the fund’s shareholders.

Foreign investments may contain more risk due to the inherent risks associated with changing political climates, foreign market
instability and foreign currency fluctuations. Risks of international investing are magnified in emerging or developing markets.

Funds that concentrate their investments in a limited number of countries may face increased risk of price fluctuation over more
diversified funds due to adverse developments within those countries.

Small and mid cap securities may be subject to special risks associated with narrower product lines and limited financial
resources compared to their large cap counterparts, and, as a result, small and mid cap securities may decline significantly in
market downturns and may be more volatile than those of larger companies due to the higher risk of failure.

High yield, lower-rated bonds may contain more risk due to the increased possibility of default.

All data is as of December 31, 2009, and subject to change.
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The fund’s Class 1 shares returned 15.95% for the twelve-month period ended December 31,
2009. During the same period, the MSCI EAFE Free (N) returned 31.78%.

The fund’s objective is to seek long-term capital growth and secondarily, modest income.

Investment process
The fiscal year was one of exceptional, abnormal, and even some record-breaking market
movements. Early in 2009, global economies continued to stumble, with equity markets following
in lock-step, reflecting the weak fundamentals facing most companies, the banking industry in
particular. A total collapse of the banking system and the fear of a slide into deeper recession were
avoided by global government actions. These actions provided both economic and corporate
stimulus, leading to gradually improving fundamentals and to renewed optimism for investors that
the worst was over. Markets continued their upward trend in the second half of the fiscal year.

Given our emphasis on fundamentals, on high-quality companies, and on our conscious focus on
protection of capital, we fared better than the markets over the early months of the fiscal year, as the
downward cycle continued. When the markets changed direction in March, we had little exposure
initially to the lower-quality companies that provided the steam for the market sharp rise and, given
its scale and pace, we lagged over the period to end June. During the second half of the fiscal year
performance more closely tracked the benchmark.

From the outset of the year, we had maintained our emphasis on companies with stronger balance
sheets and higher free cash flow yields, and by early March the portfolio was positioned to
withstand the extreme negative fundamentals, both economic and corporate. Major underweights
were in the Financials sector, particularly in the problem-plagued banking industry; Utilities, given
the sharp reduction in demand and in pricing power; and Consumer Discretionary, reflecting the
fall in consumer spending power. By the summer of 2009 as we began to see some early signs of
improving fundamentals we moved to some more economically sensitive holdings. By year end we
had eliminated the early-year overweights in the more defensive areas of Telecommunication
Services, Health Care, and Consumer Staples in favor of increased exposure to Information
Technology, Industrials, and Consumer Discretionary. Among the industries and market segments
we focused on were automobile companies, which selectively had fallen to very attractive valuation
levels. We also favored temporary employment firms, a strong beneficiary of the fledgling economic
recovery.

Contributors to performance
The fund experienced improved relative performance in the second half of the fiscal year, as the
rally broadened. Positive contributions came from our underweight in Utilities, the weakest-
performing sector over the fiscal year by a wide margin. The sector continued to struggle, with
falling demand for power, resistance from regulators against rate increases, and volatile oil and gas
prices. Industrials benefitted from strong stock performances, the driving force for which was the
weight we had built up in the temporary employment companies. This industry is a leading
economic indicator, as employers tend to add temporary workers at the early stages of a recovery,
and the improving outlook for employment pushed these companies upward. Our Chinese
holdings in Information Technology included Baidu, which dominates online searches in its home
market, SINA, the Chinese online media company and information services provider—both
performed strongly. Performance was helped by Elpida Memory, the Japanese DRAM producer, a
new holding in the period. Geographically, China led the contributions to overall returns, followed
by the Netherlands which benefitted from the overweight in the number of employment companies
centered there.
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PORTFOLIO MANAGER COMMENTARY continued

Detractors from performance
The primary overall detractor was our emphasis on quality stocks early in the year and the resulting
limited participation in the rapid, momentum-driven rise that started in early March. Most of the
underperformance occurred between March 9 and June 30. Among the sectors that rose sharply in
that period—and to which we had limited exposure—were Financials, Materials, and Industrials, as
well as stocks with weaker fundamentals. Barclays, in the U.K., is an example of this. The stock rose
by over 100% during the second quarter, even though investors in late February had serious
concern about the company’s ability to survive. On the other hand, some of the sectors in which we
were overweight and which had stronger balance sheets and higher visibility of free cash flow, to
which we attached major importance in the very negative market environment, were shunned by
investors chasing the market upturn. These included Telecommunication Services, Health Care,
and Consumer Staples. Thus, while we actually achieved positive contribution from most holdings,
we lagged the benchmark contribution due to the underweight position of these stocks.

Detractors were led by Financials. We had benefitted from our stance in this sector, as markets
weakened in 2008 and early 2009, and we could not reconcile the focus we have on quality and on
the protection of capital value with a strategy of just chasing price movements. Visibility of earnings
was not easy to come by, and satisfying insights about the real strength—or lack of it—of many
leading banks were unavailable to us. Consumer Staples and Telecommunication Services were
other larger detractors, again as the result of our overweight positioning due to our fundamental
emphasis and our focus on protecting investor capital and value. This positioning suffered in the
sharp change in market conditions from early March. Some holdings also suffered from stock
specific issues. For example, Agnico Eagle, in materials, suffered as it experienced difficulties in
bringing new mining production on line within schedule. In Information Technology, Nintendo
gave up some of its strong returns of prior years as investors began to have doubts on its ability to
maintain sales. In Consumer Staples, a number of Japanese food retailers such as Family Mart and
Sugi Holdings which we owned and which had held up remarkably well during the preceding
downturn, fell as investors fled in pursuit of rising stock prices elsewhere.

This commentary reflects the views and opinions of the fund’s portfolio manager(s) on the date indicated and may include
statements that constitute “forward-looking statements” under the U.S. Securities laws. Forward-looking statements include,
among other things, projections, estimates and information about possible or future results related to the fund, markets, or
regulatory developments. The views expressed above are not guarantees of future performance or economic results and involve
certain risks, uncertainties and assumptions that could cause actual outcomes and results to differ materially from the views
expressed herein. The views expressed above are subject to change at any time based upon economic, market, or other
conditions and Evergreen undertakes no obligation to update the views expressed herein. Any discussions of specific securities
should not be considered a recommendation to buy or sell those securities. The views expressed herein (including any forward-
looking statements) may not be relied upon as investment advice or as an indication of the fund’s trading intent.
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The Example below is intended to describe the fees and expenses borne by shareholders and the
impact of those costs on your investment.

Example
As a shareholder of the fund, you incur two types of costs: (1) transaction costs, including sales
charges (loads), redemption fees and exchange fees; and (2) ongoing costs, including management
fees, distribution (12b-1) fees and other fund expenses. This Example is intended to help you
understand your ongoing costs (in dollars) of investing in the fund and to compare these costs with
the ongoing costs of investing in other mutual funds. The Example is based on an investment of
$1,000 invested at the beginning of the period and held for the entire period from July 1, 2009 to
December 31, 2009.
The example illustrates your fund’s costs in two ways:

• Actual expenses
The section in the table under the heading “Actual” provides information about actual account
values and actual expenses. You may use the information in these columns, together with the
amount you invested, to estimate the expenses that you paid over the period. Simply divide your
account value by $1,000 (for example, an $8,600 account value divided by $1,000 = 8.6), then
multiply the result by the number in the appropriate column for your share class, in the column
entitled “Expenses Paid During Period” to estimate the expenses you paid on your account during
this period.

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

Please note that the expenses shown in the table are meant to highlight your ongoing costs only and
do not reflect any transactional costs, such as sales charges (loads), redemption fees, exchange fees or
separate account charges assessed by participating insurance companies. Therefore, the section in
the table under the heading “Hypothetical (5% return before expenses)” is useful in comparing
ongoing costs only, and will not help you determine the relative total costs of owning different
funds. In addition, if these transactional costs were included, your costs would have been higher.

Beginning Ending
Account Value Account Value Expenses Paid

7/1/2009 12/31/2009 During Period*
Actual
Class 1 $1,000.00 $1,205.65 $ 3.50
Class 2 $1,000.00 $1,202.04 $ 4.88
Hypothetical
(5% return before expenses)
Class 1 $1,000.00 $1,022.03 $ 3.21
Class 2 $1,000.00 $1,020.77 $ 4.48
* For each class of the fund, expenses are equal to the annualized expense ratio of each class (0.63% for Class 1 and 0.88% for Class

2), multiplied by the average account value over the period, multiplied by 184 / 365 days.
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SCHEDULE OF INVESTMENTS

December 31, 2009 
Country Shares Value

See Notes to Financial Statements

COMMON STOCKS 97.3%
CONSUMER DISCRETIONARY 14.1%
Automobiles 4.2%
Daimler AG ................................................................ Germany 313,514 $ 16,750,112
Isuzu Motors, Ltd. * .................................................... Japan 7,434,000 13,886,730
Toyota Motor Corp. .................................................... Japan 225,300 9,466,173

40,103,015

Distributors 0.3%
Kloeckner & Co., SE * ................................................. Germany 101,272 2,591,539

Hotels, Restaurants & Leisure 0.4%
InterContinental Hotels Group plc .............................. United Kingdom 276,064 3,950,527

Household Durables 1.1%
Makita Corp. ............................................................. Japan 319,000 10,854,249

Media 0.9%
Publicis Groupe SA .................................................... France 94,927 3,850,891
WPP plc ..................................................................... United Kingdom 499,827 4,880,745

8,731,636

Multiline Retail 1.1%
NEXT plc ................................................................... United Kingdom 70,785 2,359,961
PPR SA ...................................................................... France 64,758 7,759,879

10,119,840

Specialty Retail 1.4%
Hennes & Mauritz AB, Class B .................................... Sweden 66,883 3,701,131
Inditex SA .................................................................. Spain 113,822 7,052,831
Kingfisher plc ............................................................. United Kingdom 697,508 2,556,846

13,310,808

Textiles, Apparel & Luxury Goods 4.7%
adidas AG .................................................................. Germany 220,574 11,909,161
Burberry Group plc ..................................................... United Kingdom 462,218 4,431,593
Compagnie Financiere Richemont SA ......................... Switzerland 97,712 3,269,550
LVMH Moet Hennessy Louis Vuitton ............................ France 89,400 10,038,029
Swatch Group AG ...................................................... Switzerland 62,338 15,690,488

45,338,821

CONSUMER STAPLES 6.0%
Beverages 1.1%
Anheuser-Busch InBev NV .......................................... Belgium 90,327 4,666,663
Carlsberg AS, Class B ................................................. Denmark 40,036 2,954,522
Fomento Economico Mexicano SAB de CV, Ser. B,ADR .. Mexico 69,734 3,338,864

10,960,049

Food & Staples Retailing 0.2%
Metro AG .................................................................. Germany 40,289 2,455,745
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SCHEDULE OF INVESTMENTS continued

December 31, 2009 
Country Shares Value

See Notes to Financial Statements

COMMON STOCKS continued
CONSUMER STAPLES continued
Food Products 3.6%
Cadbury plc ............................................................... United Kingdom 293,118 $ 3,771,902
Lotte Confectionery Co., Ltd. ...................................... South Korea 2,801 3,110,132
Nestle SA .................................................................. Switzerland 332,460 16,151,837
Unilever NV ............................................................... Netherlands 341,814 11,138,093

34,171,964

Household Products 1.1%
Reckitt Benckiser Group plc ........................................ United Kingdom 69,665 3,774,300
Uni-Charm Corp. ........................................................ Japan 71,700 6,712,322

10,486,622

ENERGY 9.0%
Energy Equipment & Services 1.9%
AMEC plc .................................................................. United Kingdom 244,356 3,101,803
Technip SA ................................................................ France 98,119 6,875,563
Transocean, Ltd. *....................................................... Switzerland 104,335 8,638,938

18,616,304

Oil, Gas & Consumable Fuels 7.1%
BG Group plc ............................................................. United Kingdom 268,353 4,805,608
BP plc ........................................................................ United Kingdom 1,602,901 15,501,950
Canadian Natural Resources, Ltd. ............................... Canada 210,860 15,322,809
EnCana Corp. ............................................................ Canada 190,690 6,219,282
Gazprom OAO, ADR *................................................. Russia 180,999 4,511,867
OAO LUKOIL, ADR ...................................................... Russia 76,195 4,268,049
Pacific Rubiales Energy Corp. *.................................... Canada 233,618 3,451,162
Royal Dutch Shell plc, Class A ..................................... United Kingdom 341,914 10,323,301
Total SA .................................................................... France 59,239 3,796,127

68,200,155

FINANCIALS 19.7%
Capital Markets 3.3%
Credit Suisse Group AG .............................................. Switzerland 250,740 12,349,230
Deutsche Bank AG ..................................................... Germany 33,810 2,383,021
ICAP plc .................................................................... United Kingdom 350,950 2,432,118
Man Group plc .......................................................... United Kingdom 1,754,614 8,631,075
Nomura Holdings, Inc. ................................................ Japan 873,700 6,438,794

32,234,238

Commercial Banks 7.7%
Banco Bradesco SA, ADR ............................................ Brazil 196,517 4,297,827
Banco Santander SA .................................................. Spain 262,629 4,314,966
Bank Pekao SA * ........................................................ Poland 69,707 3,929,969
Barclays plc * ............................................................. United Kingdom 2,301,511 10,142,019
BNP Paribas SA .......................................................... France 67,163 5,300,075
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SCHEDULE OF INVESTMENTS continued

December 31, 2009 
Country Shares Value

See Notes to Financial Statements

COMMON STOCKS continued
FINANCIALS continued
Commercial Banks continued
Commonwealth Bank of Australia .............................. Australia 118,027 $ 5,755,253
Credit Agricole SA ...................................................... France 144,261 2,514,997
DBS Group Holdings, Ltd. ........................................... Singapore 313,000 3,403,215
HSBC Holdings plc – London Exchange ....................... United Kingdom 1,559,385 17,796,219
Natixis *..................................................................... France 428,096 2,131,077
Nordea Bank AB ........................................................ Sweden 748,243 7,579,899
Societe Generale SA ................................................... France 59,829 4,139,715
Standard Chartered plc .............................................. United Kingdom 93,132 2,332,266

73,637,497

Consumer Finance 0.2%
Orix Corp. .................................................................. Japan 26,210 1,782,425

Diversified Financial Services 3.1%
ASX, Ltd. ................................................................... Australia 147,210 4,584,824
Criteria Caixa Corp. SA ............................................... Spain 876,818 4,143,471
Deutsche Boerse AG .................................................. Germany 126,740 10,537,332
Hellenic Exchanges Holding SA ................................... Greece 745,983 7,731,485
Hong Kong Exchanges & Clearing, Ltd. ....................... Hong Kong 164,354 2,925,896

29,923,008

Insurance 4.2%
Allianz SE .................................................................. Germany 42,562 5,297,814
AMP, Ltd. ................................................................... Australia 986,840 5,943,429
AXA SA ..................................................................... France 277,993 6,574,601
Muenchener Rueckversicherungs-Gesellschaft AG ....... Germany 41,307 6,439,224
Sompo Japan Insurance, Inc. ....................................... Japan 603,900 3,843,136
Suncorp-Metway, Ltd. ................................................ Australia 569,132 4,394,657
Zurich Financial Services AG ....................................... Switzerland 36,080 7,844,753

40,337,614

Real Estate Management & 
Development 1.2%
Brookfield Asset Management, Inc., Class A ................ Canada 366,764 8,134,826
IRSA Inversiones y Representaciones SA, GDR *........... Argentina 334,486 3,177,617

11,312,443

HEALTH CARE 3.7%
Health Care Technology 0.4%
Agfa-Gevaert NV * ..................................................... Belgium 652,975 4,180,770

Pharmaceuticals 3.3%
Bayer AG ................................................................... Germany 80,256 6,414,470
Novartis AG ............................................................... Switzerland 182,256 9,929,714
Roche Holding AG ...................................................... Switzerland 74,258 12,632,487
Teva Pharmaceutical Industries, Ltd., ADR ................... Israel 44,444 2,496,864

31,473,535
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SCHEDULE OF INVESTMENTS continued

December 31, 2009 
Country Shares Value

See Notes to Financial Statements

COMMON STOCKS continued
INDUSTRIALS 17.1%
Airlines 0.3%
British Airways plc *.................................................... United Kingdom 909,121 $ 2,712,115

Building Products 0.9%
Asahi Glass Co., Ltd. .................................................. Japan 291,000 2,726,042
Compagnie de Saint-Gobain SA ................................. France 114,055 6,122,204

8,848,246

Commercial Services & Supplies 0.6%
Brunel International NV ............................................. Netherlands 97,088 3,250,512
Savills plc .................................................................. United Kingdom 540,814 2,794,637

6,045,149

Construction & Engineering 0.6%
Hochtief AG ............................................................... Germany 34,200 2,613,538
Skanska AB, B Shares ................................................. Sweden 178,356 3,035,017

5,648,555

Electrical Equipment 1.4%
ABB, Ltd. * ................................................................. Switzerland 446,229 8,534,298
Alstom SA ................................................................. France 67,665 4,701,261

13,235,559

Industrial Conglomerates 1.1%
Cookson Group plc * .................................................. United Kingdom 628,614 4,230,896
Siemens AG ............................................................... Germany 66,615 6,110,124

10,341,020

Machinery 3.7%
Invensys plc ............................................................... United Kingdom 735,621 3,524,417
Komatsu, Ltd. ............................................................ Japan 426,900 8,900,018
Lonking Holdings, Ltd. ................................................ Cayman Islands 4,740,000 3,270,352
Sumitomo Heavy Industries, Ltd. *............................... Japan 3,277,000 16,539,672
Toshiba Machine Co., Ltd. .......................................... Japan 952,000 3,640,493

35,874,952

Professional Services 7.9%
Adecco SA ................................................................. Switzerland 121,879 6,728,822
Experian plc ............................................................... United Kingdom 380,245 3,758,960
Hays plc .................................................................... United Kingdom 4,538,183 7,565,666
Intertek Group plc ...................................................... United Kingdom 115,581 2,327,226
Monster Worldwide, Inc. * .......................................... United States 1,093,000 19,018,200
Randstad Holding NV * .............................................. Netherlands 469,509 23,214,440
USG People NV *........................................................ Netherlands 722,590 13,031,094

75,644,408
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SCHEDULE OF INVESTMENTS continued

December 31, 2009 
Country Shares Value

See Notes to Financial Statements

COMMON STOCKS continued
INDUSTRIALS continued
Trading Companies & Distributors 0.6%
Ashtead Group plc ..................................................... United Kingdom 2,354,068 $ 3,052,480
Travis Perkins plc *...................................................... United Kingdom 203,090 2,770,167

5,822,647

INFORMATION TECHNOLOGY 12.9%
Communications Equipment 0.9%
Nokia Corp. ............................................................... Finland 260,519 3,344,501
Research In Motion, Ltd. * .......................................... Canada 72,622 4,904,890

8,249,391

Computers & Peripherals 1.4%
Toshiba Corp. * .......................................................... Japan 2,486,000 13,710,202

Electronic Equipment, Instruments & 
Components 1.0%
Nippon Electric Glass Co., Ltd. .................................... Japan 390,000 5,320,337
TDK Corp. .................................................................. Japan 61,300 3,737,856

9,058,193

Internet Software & Services 2.6%
Netease.com, Inc., ADR * ............................................ Cayman Islands 97,988 3,685,329
SINA Corp. * .............................................................. Cayman Islands 395,813 17,882,831
Yahoo Japan Corp. ..................................................... Japan 12,562 3,755,131

25,323,291

Office Electronics 0.5%
Canon, Inc. ................................................................ Japan 82,800 3,500,375
Neopost .................................................................... France 18,741 1,548,400

5,048,775

Semiconductors & Semiconductor 
Equipment 5.5%
Advantest Corp. ......................................................... Japan 195,700 5,084,537
Aixtron AG ................................................................. Germany 76,564 2,563,042
ASML Holding NV ...................................................... Netherlands 296,155 10,073,114
Elpida Memory, Inc. * ................................................. Japan 746,900 12,183,035
Infineon Technologies AG *......................................... Germany 753,253 4,158,384
MediaTek, Inc. ........................................................... Taiwan 374,718 6,507,334
Samsung Electronics Co., Ltd. ..................................... South Korea 9,492 6,482,875
Tokyo Electron, Ltd. .................................................... Japan 84,300 5,390,405

52,442,726

Software 1.0%
SAP AG ..................................................................... Germany 48,771 2,300,233
Vanceinfo Technologies, Inc., ADR *............................. Cayman Islands 380,667 7,312,613

9,612,846
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SCHEDULE OF INVESTMENTS continued

December 31, 2009 
Country Shares Value

See Notes to Financial Statements

COMMON STOCKS continued
MATERIALS 12.0%
Chemicals 1.8%
BASF SE .................................................................... Germany 132,600 $ 8,224,708
Lanxess AG ................................................................ Germany 79,412 2,989,218
Potash Corporation of Saskatchewan, Inc., ADR .......... Canada 57,903 6,282,476

17,496,402

Construction Materials 0.2%
RHI AG * .................................................................... Austria 91,686 2,125,204

Metals & Mining 10.0%
Agnico-Eagle Mines, Ltd. ............................................ Canada 104,010 5,616,540
Anglo American plc *.................................................. United Kingdom 199,142 8,618,635
Antofagasta plc ......................................................... United Kingdom 681,872 10,811,716
ArcelorMittal SA ........................................................ Luxembourg 116,498 5,283,757
BHP Billiton plc .......................................................... United Kingdom 468,288 14,958,394
Goldcorp, Inc., Class A ............................................... Canada 103,039 4,073,876
Mechel OAO, ADR *.................................................... Russia 355,937 6,698,734
New World Resources NV, Class A .............................. Netherlands 467,846 4,142,715
Newcrest Mining, Ltd. ................................................ Australia 185,920 5,826,881
Rio Tinto plc ............................................................... United Kingdom 295,922 15,949,120
Salzgitter AG ............................................................. Germany 37,546 3,670,126
Xstrata plc *............................................................... United Kingdom 567,189 9,990,302

95,640,796

TELECOMMUNICATION SERVICES 2.8%
Diversified Telecommunication 
Services 1.1%
France Telecom .......................................................... France 125,563 3,134,983
Telefonica SA ............................................................. Spain 136,794 3,812,661
Telenor ASA *............................................................. Norway 261,914 3,673,796

10,621,440

Wireless Telecommunication Services 1.7%
America Movil SA de CV, Ser. L, ADR ........................... Mexico 74,262 3,488,829
China Mobile, Ltd., ADR ............................................. Hong Kong 202,676 9,410,246
Vodafone Group plc ................................................... United Kingdom 1,517,807 3,514,787

16,413,862

Total Common Stocks (cost $800,162,548) ................................................................ 934,688,583

PREFERRED STOCKS 1.6%
HEALTH CARE 1.6%
Health Care Equipment & Supplies 1.6%
Fresenius AG, Var. Rate Pfd. (cost $11,593,446) ..... Germany 213,963 15,291,310
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SCHEDULE OF INVESTMENTS continued

December 31, 2009 
Country Shares Value

See Notes to Financial Statements

SHORT-TERM INVESTMENTS 1.7%
MUTUAL FUND SHARES 1.7%
Evergreen Institutional U.S. Government Money 

Market Fund, Class I, 0.08% q ø
(cost $16,179,614) ............................................. United States 16,179,614 $ 16,179,614

Total Investments (cost $827,935,608) 100.6% ......................................................... 966,159,507
Other Assets and Liabilities (0.6%) ................................................................................... (5,614,692)

Net Assets 100.0% ................................................................................................................ $ 960,544,815

* Non-income producing security
q Rate shown is the 7-day annualized yield at period end.
ø Evergreen Investment Management Company, LLC is the investment advisor to both the Fund and the money market fund.

Summary of Abbreviations
ADR American Depository Receipt
GDR Global Depository Receipt

The following table shows the percent of total long-term investments by geographic location as of December 31, 2009:

United Kingdom 20.8% Belgium 0.9%
Japan 14.5% Greece 0.8%
Germany 11.9% Mexico 0.7%
Switzerland 10.7% Taiwan 0.7%
France 7.2% Luxembourg 0.6%
Netherlands 6.8% Brazil 0.5%
Canada 5.7% Norway 0.4%
Cayman Islands 3.4% Poland 0.4%
Australia 2.8% Singapore 0.4%
Spain 2.0% Argentina 0.3%
United States 2.0% Denmark 0.3%
Russia 1.6% Finland 0.3%
Sweden 1.5% Israel 0.3%
Hong Kong 1.3% Austria 0.2%
South Korea 1.0% 100.0%

The following table shows the percent of total long-term investments by sector as of December 31, 2009:

Financials 19.9%
Industrials 17.3%
Consumer Discretionary 14.2%
Information Technology 13.0%
Materials 12.1%
Energy 9.1%
Consumer Staples 6.1%
Health Care 5.4%
Telecommunication Services 2.9%

100.0%
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See Notes to Financial Statements

Assets
Investments in unaffiliated issuers, at value (cost $811,755,994) $ 949,979,893
Investments in affiliated issuers, at value (cost $16,179,614) 16,179,614
Total investments 966,159,507
Receivable for securities sold 18,181,407
Dividends receivable 763,968
Receivable for Fund shares sold 44,181
Unrealized gains on forward foreign currency exchange contracts 517,606

Total assets 985,666,669

Liabilities
Payable for securities purchased 22,346,528
Payable for Fund shares redeemed 358,348
Unrealized losses on forward foreign currency exchange contracts 773,379
Due to custodian bank, foreign currency, at value (cost $1,427,989) 1,425,288
Advisory fee payable 44,571
Distribution Plan expenses payable 24,461
Due to other related parties 10,751
Accrued expenses and other liabilities 138,528

Total liabilities 25,121,854

Net assets $ 960,544,815

Net assets represented by
Paid-in capital $ 845,967,678
Undistributed net investment income 1,800,906
Accumulated net realized losses on investments (25,183,696)
Net unrealized gains on investments 137,959,927
Total net assets $ 960,544,815

Net assets consists of
Class 1 $ 69,407,448
Class 2 891,137,367

Total net assets $ 960,544,815

Shares outstanding (unlimited number of shares authorized)
Class 1 6,507,917
Class 2 84,133,652

Net asset value per share
Class 1 $ 10.67
Class 2 $ 10.59

STATEMENT OF ASSETS AND LIABILITIES

December 31, 2009
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STATEMENT OF OPERATIONS

Year Ended December 31, 2009

Investment income
Dividends (net of foreign withholding taxes of $827,225) $ 9,218,041
Securities lending 37,794
Income from affiliated issuers 29,259

Total investment income 9,285,094

Expenses
Advisory fee 2,269,326
Distribution Plan expenses 1,161,389
Administrative services fee 528,813
Transfer agent fees 515
Trustees’ fees and expenses 14,453
Printing and postage expenses 53,421
Custodian and accounting fees 478,081
Professional fees 56,269
Other 2,949

Total expenses 4,565,216
Less: Expense reductions (100)

Net expenses 4,565,116

Net investment income 4,719,978

Net realized and unrealized gains or losses on investments
Net realized gains or losses on:

Securities in unaffiliated issuers 23,482,420
Foreign currency related transactions (3,323,729)

Net realized gains on investments 20,158,691

Net change in unrealized gains or losses on:
Securities in unaffiliated issuers 144,065,915
Foreign currency related transactions (1,493,713)

Net change in unrealized gains or losses on investments 142,572,202

Net realized and unrealized gains or losses on investments 162,730,893

Net increase in net assets resulting from operations $ 167,450,871

See Notes to Financial Statements
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STATEMENTS OF CHANGES IN NET ASSETS

See Notes to Financial Statements

Year Ended December 31,
2009 2008

Operations
Net investment income $ 4,719,978 $ 6,219,109
Net realized gains or losses on

investments 20,158,691 (41,918,413)
Net change in unrealized gains or

losses on investments 142,572,202 (73,102,436)
Net increase (decrease) in net assets

resulting from operations 167,450,871 (108,801,740)
Distributions to shareholders from
Net investment income

Class 1 (2,183,758) 0
Class 2 (3,545,799) 0

Net realized gains
Class 1 0 (3,810,663)
Class 2 0 (2,603,551)
Total distributions to shareholders (5,729,557) (6,414,214)

Shares Shares
Capital share transactions
Proceeds from shares sold

Class 1 954,664 8,954,470 1,417,714 18,686,503
Class 2 83,166,142 730,867,045 323,055 4,244,648

739,821,515 22,931,151
Net asset value of shares issued in

reinvestment of distributions
Class 1 297,921 2,183,758 253,032 3,810,663
Class 2 485,726 3,545,799 173,802 2,603,551

5,729,557 6,414,214
Payment for shares redeemed

Class 1 (2,159,169) (19,266,378) (5,581,909) (74,139,190)
Class 2 (5,456,291) (55,438,906) (1,645,470) (21,621,733)

(74,705,284) (95,760,923)
Net increase (decrease) in net assets

resulting from capital share
transactions 670,845,788 (66,415,558)

Total increase (decrease) in net assets 832,567,102 (181,631,512)
Net assets
Beginning of period 127,977,713 309,609,225
End of period $ 960,544,815 $ 127,977,713
Undistributed net investment income $ 1,800,906 $ 4,450,591



21

NOTES TO FINANCIAL STATEMENTS

1 . O R G A N I Z AT I O N

Evergreen VA International Equity Fund (the “Fund”) is a diversified series of Evergreen
Variable Annuity Trust (the “Trust”), a Delaware statutory trust organized on December
23, 1997. The Trust is an open-end management investment company registered under
the Investment Company Act of 1940, as amended (the “1940 Act”). Shares of the Fund
may only be purchased by insurance companies for the purpose of funding variable
annuity contracts or variable life insurance policies.

The Fund offers Class 1 and Class 2 shares at net asset value without a front-end sales
charge or contingent deferred sales charge. Class 2 shares pay an ongoing distribution fee. 

2 . S I G N I F I C A N T  A C C O U N T I N G  P O L I C I E S

The following is a summary of significant accounting policies consistently followed by the
Fund in the preparation of its financial statements. The policies are in conformity with
generally accepted accounting principles in the United States of America, which require
management to make estimates and assumptions that affect amounts reported herein.
Actual results could differ from these estimates. Management has considered the circum-
stances under which the Fund should recognize or make disclosures regarding events or
transactions occurring subsequent to the balance sheet date through February 12, 2010
which represents the date the financial statements are issued. Adjustments or additional
disclosures, if any, have been included in these financial statements.

a. Valuation of investments

Listed equity securities are usually valued at the last sales price or official closing price on
the national securities exchange where the securities are principally traded. If there has
been no sale, the securities are valued at the mean between bid and asked prices. Non-
listed preferred securities are valued using evaluated prices determined by an independent
pricing service which takes into consideration such factors as similar security prices,
spreads, liquidity, benchmark quotes and market conditions. Securities for which valua-
tions are not readily available from an independent pricing service may be valued by
brokers who use prices provided by market makers or estimates of fair market value
obtained from yield data relating to investments or securities with similar characteristics. 

Foreign securities traded on an established exchange are valued at the last sales price on
the exchange where the security is primarily traded. If there has been no sale, the securi-
ties are valued at the mean between bid and asked prices. Foreign securities may be valued
at fair value according to procedures approved by the Board of Trustees if the closing price
is not reflective of current market values due to trading or events occurring in the foreign
markets between the close of the established exchange and the valuation time of the Fund.
In addition, substantial changes in values in the U.S. markets subsequent to the close of a
foreign market may also affect the values of securities traded in the foreign market. The
value of foreign securities may be adjusted if such movements in the U.S. market exceed
a specified threshold.
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Investments in open-end mutual funds are valued at net asset value. Securities for which
market quotations are not readily available or not reflective of current fair value are valued
at fair value as determined by the investment advisor in good faith, according to proce-
dures approved by the Board of Trustees.

The valuation techniques used by the Fund to measure fair value are consistent with the
market approach, income approach and/or cost approach, where applicable, for each secu-
rity type.

b. Foreign currency translation

All assets and liabilities denominated in foreign currencies are translated into U.S. dollar
amounts at the date of valuation. Purchases and sales of portfolio securities and income
items denominated in foreign currencies are translated into U.S. dollar amounts on the
respective dates of such transactions. The Fund does not separately account for that
portion of the results of operations resulting from changes in foreign exchange rates on
investments and the fluctuations arising from changes in market prices of securities held.
Such fluctuations are included with the net realized and unrealized gains or losses on
investments.

c. Forward foreign currency contracts

The Fund is subject to foreign currency exchange rate risk in the normal course of
pursuing its investment objectives. A forward foreign currency contract is an agreement
between two parties to purchase or sell a specific currency for an agreed-upon price at a
future date. The Fund enters into forward foreign currency contracts to facilitate transac-
tions in foreign-denominated securities and to attempt to minimize the risk to the Fund
from adverse changes in the relationship between currencies. Forward foreign currency
contracts are recorded at the forward rate and marked-to-market daily. When the
contracts are closed, realized gains and losses arising from such transactions are recorded
as realized gains or losses on foreign currency related transactions. The Fund could be
exposed to risks if the counterparties to the contracts are unable to meet the terms of their
contracts or if the value of the foreign currency changes unfavorably. The Fund’s
maximum risk of loss from counterparty credit risk is the unrealized gains or losses on the
contracts. This risk is mitigated by having a master netting arrangement between the Fund
and the counterparty. 

d. Securities lending

The Fund may lend its securities to certain qualified brokers in order to earn additional
income. The Fund receives compensation in the form of fees or interest earned on the
investment of any cash collateral received. The Fund also continues to receive interest and
dividends on the securities loaned. The Fund receives collateral in the form of cash or
securities with a market value at least equal to the market value of the securities on loan.
In the event of default or bankruptcy by the borrower, the Fund could experience
delays and costs in recovering the loaned securities or in gaining access to the collateral. In
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addition, the investment of any cash collateral received may lose all or part of its value.
The Fund has the right under the lending agreement to recover the securities from the
borrower on demand.

e. Security transactions and investment income

Security transactions are recorded on trade date. Realized gains and losses are computed
using the specific cost of the security sold. Dividend income is recorded on the ex-divi-
dend date or in the case of some foreign securities, on the date when the Fund is made
aware of the dividend. Foreign income and capital gains realized on some securities may
be subject to foreign taxes, which are accrued as applicable.

f. Federal and other taxes

The Fund intends to continue to qualify as a regulated investment company and
distribute all of its taxable income, including any net capital gains (which have already
been offset by available capital loss carryovers). Accordingly, no provision for federal taxes
is required. The Fund’s income and excise tax returns and all financial records supporting
those returns for the prior three fiscal years are subject to examination by the federal,
Massachusetts and Delaware revenue authorities. 

g. Distributions

Distributions to shareholders from net investment income and net realized gains, if any, are
recorded on the ex-dividend date. Such distributions are determined in conformity with
income tax regulations, which may differ from generally accepted accounting principles. 

Reclassifications have been made to the Fund’s components of net assets to reflect income
and gains available for distribution (or available capital loss carryovers, as applicable)
under income tax regulations. The primary permanent differences causing such reclassifi-
cations are due to net realized foreign currency gains or losses and passive foreign
investment companies. During the year ended December 31, 2009, the following
amounts were reclassified:

Paid-in capital $ 1,107
Undistributed net investment income (1,640,106)
Accumulated net realized losses on investments 1,638,999

h. Class allocations

Income, common expenses and realized and unrealized gains and losses are allocated to
the classes based on the relative net assets of each class. Distribution fees, if any, are calcu-
lated daily at the class level based on the appropriate net assets of each class and the specific
expense rates applicable to each class.

3 . A D V I S O RY  F E E  A N D  O T H E R  T R A N S A C T I O N S  W I T H  A F F I L I AT E S

Evergreen Investment Management Company, LLC (“EIMC”), a subsidiary of Wells
Fargo & Company (“Wells Fargo”), is the investment advisor to the Fund and is paid an
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annual fee starting at 0.66% and declining to 0.36% as the aggregate average daily net
assets of the Fund and its retail counterpart, Evergreen International Equity Fund,
increase. For the year ended December 31, 2009, the advisory fee was equivalent to an
annual rate of 0.43% of the Fund’s average daily net assets. 

The Fund may invest in money market funds which are advised by EIMC. Income earned
on these investments is included in income from affiliated issuers on the Statement of
Operations. 

EIMC also serves as the administrator to the Fund providing the Fund with facilities,
equipment and personnel. EIMC is paid an annual rate determined by applying
percentage rates to the aggregate average daily net assets of the Evergreen funds (excluding
money market funds) starting at 0.10% and declining to 0.05% as the aggregate average
daily net assets of the Evergreen funds (excluding money market funds) increase. For year
ended December 31, 2009, the administrative services fee was equivalent to an annual rate
of 0.10% of the Fund’s average daily net assets. 

Evergreen Service Company, LLC (“ESC”), an affiliate of EIMC and a subsidiary of Wells
Fargo, is the transfer and dividend disbursing agent for the Fund. ESC receives account
fees that vary based on the type of account held by the shareholders in the Fund. 

4 . D I S T R I B U T I O N  P L A N

Evergreen Investment Services, Inc. (“EIS”), an affiliate of EIMC and a subsidiary of
Wells Fargo, serves as distributor of the Fund’s shares. The Fund has adopted a
Distribution Plan, as allowed by Rule 12b-1 of the 1940 Act, for Class 2 shares. Under
the Distribution Plan, distribution fees are paid at an annual rate of 0.25% of the average
daily net assets for Class 2 shares.

5 . I N V E S T M E N T  T R A N S A C T I O N S

Cost of purchases and proceeds from sales of investment securities (excluding short-term
securities) were $1,665,589,630 and $1,006,554,466, respectively, for the year ended
December 31, 2009.

Fair value measurements of investments are determined within a framework that has
established a fair value hierarchy based upon the various data inputs utilized in deter-
mining the value of the Fund’s investments. These inputs are summarized into three
broad levels as follows:

Level 1 – quoted prices in active markets for identical securities
Level 2 – other significant observable inputs (including quoted prices for similar

securities, interest rates, prepayment speeds, credit risk, etc.)
Level 3 – significant unobservable inputs (including the Fund’s own assump-

tions in determining the fair value of investments) 
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The inputs or methodologies used for valuing securities are not necessarily an indication
of the risk associated with investing in those securities. 

As of December 31, 2009, the inputs used in valuing the Fund’s assets, which are carried
at fair value, were as follows:

Significant
Other Significant

Observable Unobservable
Quoted Prices Inputs Inputs 

Investments in Securities (Level 1) (Level 2) (Level 3) Total

Equity securities
Common stocks $143,452,752 $791,235,831 $0 $934,688,583
Preferred stocks 0 15,291,310 0 15,291,310

Short-term investments 16,179,614 0 0 16,179,614
$159,632,366 $806,527,141 $0 $966,159,507

Further details on the major security types listed above can be found in the Schedule of
Investments.

As of December 31, 2009, the inputs used in valuing the Fund’s other financial instru-
ments, which are carried at fair value, were as follows:

Significant
Other Significant

Observable Unobservable
Quoted Prices Inputs Inputs 

(Level 1) (Level 2) (Level 3) Total

Other financial instruments* $0 $(255,773) $0 $(255,773)

* Other financial instruments include forwards contracts.

On December 31, 2009, the aggregate cost of securities for federal income tax purposes
was $835,911,766. The gross unrealized appreciation and depreciation on securities based
on tax cost was $139,664,531 and $9,416,790, respectively, with a net unrealized appre-
ciation of $130,247,741. 

As of December 31, 2009, the Fund had $17,172,070 in capital loss carryovers for federal
income tax purposes expiring in 2016. 

For income tax purposes, capital losses incurred after October 31 within the Fund’s fiscal
year are deemed to arise on the first business day of the following fiscal year. As of
December 31, 2009, the Fund incurred and will elect to defer post-October losses of
$150,951. 

6 . D E R I VAT I V E  T R A N S A C T I O N S

During the year ended December 31, 2009, the Fund entered into forward foreign
currency exchange contracts for hedging purposes. 
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At December 31, 2009, the Fund had forward foreign currency exchange contracts
outstanding as follows:

Forward Foreign Currency Exchange Contracts to Buy:

Exchange Contracts to U.S. Value at In Exchange Unrealized
Date Receive December 31, 2009 for U.S. $ Gain (Loss)

01/29/2010 1,997,114,000 JPY $21,445,891 $22,011,617 $(565,726)

Forward Foreign Currency Exchange Contracts to Sell:

Exchange Contracts to U.S. Value at In Exchange Unrealized
Date Deliver December 31, 2009 for U.S. $ Gain (Loss)

01/29/2010 3,994,228,000 JPY $42,891,782 $43,409,388 $ 517,606
03/23/2010 19,826,000 CHF 19,175,183 18,967,530 (207,653)

The Fund had average contract amounts of $14,335,393 and $47,223,265 in forward
foreign currency exchange contracts to buy and forward foreign currency exchange
contracts to sell, respectively, during the year ended December 31, 2009.

A summary of derivative instruments by primary risk exposure is outlined in the following
tables, unless the only primary risk exposure category is already reflected in the appropriate
financial statements.

The effect of derivative instruments on the Statement of Operations for the year ended
December 31, 2009 was as follows:

Change in
Realized unrealized

Derivatives not accounted for as Location of gains or losses losses on gains or losses
hedging instruments on derivatives derivatives on derivatives

Forward foreign currency Net realized losses on foreign currency 
contracts related transactions/Net change in 

unrealized gains or losses on foreign 
currency related transactions $(3,826,660) $(1,526,963)

7 . I N T E R F U N D  L E N D I N G  

Pursuant to an Exemptive Order issued by the SEC, the Fund may participate in an inter-
fund lending program with certain funds in the Evergreen fund family. This program
allows the Fund to borrow from other participating funds. During the year ended
December 31, 2009, the Fund did not participate in the interfund lending program.



27

NOTES TO FINANCIAL STATEMENTS continued

8 . D I S T R I B U T I O N S  T O  S H A R E H O L D E R S  

As of December 31, 2009, the components of distributable earnings on a tax basis were as
follows: 

Capital Loss
Carryovers and

Undistributed Unrealized Post-October Temporary Book/
Ordinary Income Appreciation Losses Tax Differences

$1,914,049 $129,998,230 $17,323,021 $(12,121)

The differences between the components of distributable earnings on a tax basis and the
amounts reflected in the Statement of Assets and Liabilities are primarily due wash sales
and forward contracts. The temporary book/tax differences are a result of timing differ-
ences between book and tax recognition of income and/or expenses. 

The tax character of distributions paid was as follows: 

Year Ended December 31,
2009 2008

Ordinary Income $5,729,557 $ 630
Long-term Capital Gain 0 6,413,584

9 .  E X P E N S E  R E D U C T I O N S

Through expense offset arrangements with ESC and the Fund’s custodian, a portion of
fund expenses has been reduced. 

1 0 . D E F E R R E D  T R U S T E E S ’  F E E S

Each Trustee of the Fund may defer any or all compensation related to performance of his
or her duties as a Trustee. The Trustees’ deferred balances are allocated to deferral
accounts, which are included in the accrued expenses for the Fund. The investment
performance of the deferral accounts is based on the investment performance of certain
Evergreen funds. Any gains earned or losses incurred in the deferral accounts are reported
in the Fund’s Trustees’ fees and expenses. At the election of the Trustees, the deferral
account will be paid either in one lump sum or in quarterly installments for up to
ten years. 

1 1 . F I N A N C I N G  A G R E E M E N T

The Fund and certain other Evergreen funds share in a $100 million unsecured revolving
credit commitment for temporary and emergency purposes, including the funding of
redemptions, as permitted by each participating fund’s borrowing restrictions. Borrowings
under this facility bear interest at the higher of the Federal Funds rate plus 1.25% or
LIBOR plus 1.25%. Prior to June 26, 2009, the interest rate was 0.50% per annum above
the Federal Funds rate. All of the participating funds are charged an annual commitment
fee of 0.145% on the unused balance, which is allocated pro rata. Prior to June 26, 2009,
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the annual commitment fee was 0.09%. During the year ended December 31, 2009, the
Fund had no borrowings.

1 2 . R E G U L AT O RY  M AT T E R S  A N D  L E G A L  P R O C E E D I N G S

The Evergreen funds, EIMC and certain of EIMC’s affiliates are involved in various legal
actions, including private litigation and class action lawsuits, and are and may in the
future be subject to regulatory inquiries and investigations. 

EIMC and EIS have reached final settlements with the Securities and Exchange
Commission (“SEC”) and the Securities Division of the Secretary of the Commonwealth
of Massachusetts (“Commonwealth”) primarily relating to the liquidation of Evergreen
Ultra Short Opportunities Fund (“Ultra Short Fund”). The claims settled include the
following: first, that during the period February 2007 through Ultra Short Fund’s liqui-
dation on June 18, 2008, Ultra Short Fund’s former portfolio management team failed to
properly take into account readily-available information in valuing certain non-agency
residential mortgage-backed securities held by the Ultra Short Fund, resulting in the Ultra
Short Fund’s net asset value (“NAV”) being overstated during the period; second, that
EIMC and EIS acted inappropriately when, in an effort to explain the decline in Ultra
Short Fund’s NAV, certain information regarding the decline was communicated to some,
but not all, shareholders and financial intermediaries; third, that the Ultra Short Fund
portfolio management team did not adhere to regulatory requirements for affiliated cross
trades in executing trades with other Evergreen funds; and finally, that from at least
September 2007 to August 2008, EIS did not preserve certain text and instant messages
transmitted via personal digital assistant devices. In settling these matters, EIMC and EIS
have agreed to payments totaling $41,125,000, up to $40,125,000 of which will be
distributed to eligible shareholders of Ultra Short Fund pursuant to a methodology and
plan approved by the regulators. EIMC and EIS neither admitted nor denied the regula-
tors’ conclusions. 

Three purported class actions have also been filed in the U.S. District Court for the
District of Massachusetts relating to the same events; defendants include various
Evergreen entities, including EIMC and EIS, and Evergreen Fixed Income Trust and its
Trustees. The cases generally allege that investors in the Ultra Short Fund suffered losses
as a result of (i) misleading statements in Ultra Short Fund’s registration statement and
prospectus, (ii) the failure to accurately price securities in the Ultra Short Fund at different
points in time and (iii) the failure of the Ultra Short Fund’s risk disclosures and descrip-
tion of its investment strategy to inform investors adequately of the actual risks of the
fund. 

EIMC does not expect that any of the legal actions, inquiries or settlement of regulatory
matters will have a material adverse impact on the financial position or operations of the
Fund to which these financial statements relate. Any publicity surrounding or resulting
from any legal actions or regulatory inquiries involving EIMC or its affiliates or any of the
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Evergreen Funds could result in reduced sales or increased redemptions of Evergreen fund
shares, which could increase Evergreen fund transaction costs or operating expenses or
have other adverse consequences on the Evergreen funds, including the Fund. 

1 3 . S U B S E Q U E N T  E V E N T S

At a meeting of the Board of Trustees held on December 30, 2009, the Trustees of the
Fund approved a Plan of Reorganization (the “Plan”). Under the Plan, Wells Fargo
Advantage VT International Core Fund, a series of Wells Fargo Variable Trust, will
acquire the assets and assume the liabilities of the Fund in exchange for shares of Wells
Fargo Advantage VT International Core Fund.

A special meeting of shareholders of the Fund will be held in June 2010 to consider and
vote on the Plan. In April 2010, materials for this meeting will be mailed to shareholders
of record on March 10, 2010. If approved by the shareholders at this meeting, the reor-
ganization will take place in July 2010.

Effective January 4, 2010, Wells Fargo Funds Distributor, LLC (“WFFD”), a wholly-
owned subsidiary of Wells Fargo & Company, replaced EIS as the distributor for the
Fund.

In January 2010, the Financial Accounting Standards Board (“FASB”) issued an
Accounting Standards Update on “Improving Disclosures about Fair Value Measurements”
which will require reporting entities to make new disclosures about the amount and
reasons for significant transfers into and out of Level 1 and Level 2 fair value measure-
ments, the input and valuation techniques used to measure fair value for both recurring
and nonrecurring fair value measurements and information on purchases, sales, issuances,
and settlements on a gross basis in the reconciliation of Level 3 fair value measurements.
Except for the detailed Level 3 roll forward disclosures, the disclosures are effective for
annual and interim reporting periods beginning after December 15, 2009. The new
disclosures about purchases, sales, issuances, and settlements in the roll forward activity for
Level 3 fair value measurements are effective for interim and annual reporting periods
beginning after December 15, 2010. Management of the Fund is currently evaluating
the implications of this Accounting Standards Update and any impacts on the financial
statements.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Board of Trustees and Shareholders
Evergreen Variable Annuity Trust

We have audited the accompanying statement of assets and liabilities, including the
schedule of investments, of the Evergreen VA International Equity Fund, a series of the
Evergreen Variable Annuity Trust, as of December 31, 2009 and the related statement of
operations for the year then ended, statements of changes in net assets for each of the years
in the two-year period then ended and the financial highlights for each of the years in the
five-year period then ended. These financial statements and financial highlights are the
responsibility of the Fund’s management. Our responsibility is to express an opinion on
these financial statements and financial highlights based on our audits.

We conducted our audits 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
and financial highlights are free of material misstatement. An audit includes examining,
on a test basis, evidence supporting the amounts and disclosures in the financial state-
ments. Our procedures included confirmation of securities owned as of December 31,
2009 by correspondence with the custodian and brokers, or by other appropriate auditing
procedures where replies from brokers were not received. An audit also includes assessing
the accounting principles used and significant estimates made by management, as well as
evaluating the overall financial statement presentation. We believe that our audits provide
a reasonable basis for our opinion.

In our opinion, the financial statements and financial highlights referred to above present
fairly, in all material respects, the financial position of the Evergreen VA International
Equity Fund as of December 31, 2009, the results of its operations, changes in its net
assets and financial highlights for each of the years described above, in conformity with
U.S. generally accepted accounting principles.

Boston, Massachusetts
February 12, 2010
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F E D E R A L  TA X  D I S T R I B U T I O N S

For corporate shareholders, 1.61% of ordinary income dividends paid during the fiscal
year ended December 31, 2009 qualified for the dividends received deduction.

Pursuant to Section 853 of the Internal Revenue Code, the Fund elects to pass through
foreign taxes that have been withheld at the fund level to its shareholders so that they may
take a foreign tax credit. For the year ended December 31, 2009, the total amount of
foreign taxes expected to be passed through to shareholders was $750,429 on foreign
source income of $10,045,106. Complete information regarding the Fund’s foreign tax
credit pass through to shareholders for 2009 will be reported in conjunction with Form
1099-DIV. 
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I N F O R M AT I O N  A B O U T  T H E  R E V I E W  A N D  A P P R O VA L  O F  T H E  F U N D ’ S  I N V E S T M E N T
A D V I S O RY  A G R E E M E N T

Each year, as required by law, the Fund’s Board of Trustees determines whether to
approve the continuation of the Fund’s investment advisory agreements. At an in person
meeting on September 23-24, 2009, the Trustees, including a majority of the Trustees
who are not “interested persons” (as that term is defined in the 1940 Act) of the Fund or
EIMC (the “independent Trustees”), approved the continuation of the Fund’s investment
advisory agreements. (References below to the “Fund” are to Evergreen VA International
Equity Fund; references to the “funds” are to the Evergreen funds generally.)

At the same time, the Trustees considered the continuation of the investment advisory
agreements for all of the Evergreen funds. The description below refers in many cases to
the Trustees’ process for considering, and conclusions regarding, all of the funds’ agree-
ments. In all of their deliberations, the Board of Trustees and the independent Trustees
were advised by independent counsel to the independent Trustees and counsel to the
funds.

The review process. In connection with its review of the funds’ investment advisory agree-
ments, the Board of Trustees requests and evaluates, and EIMC and any sub-advisors are
required to furnish, such information as the Trustees consider to be reasonably necessary
in the circumstances. Over the course of the year preceding their September 2009
meeting, the Trustees regularly reviewed information regarding the investment perform-
ance of all of the funds. As part of their ongoing review of investment performance, the
Trustees monitored for changes in performance and for the results of any changes in a
fund’s investment process or investment team. The Trustees paid particular attention to
funds whose performance since September 2008 (when the Trustees completed their 2008
review of the funds’ investment advisory agreements) indicated short-term or longer-term
performance issues and to funds that they had identified during their 2008 review process
as having short- or longer-term performance issues.

In spring 2009, a committee of the Board of Trustees (the “Committee”), working with
EIMC management, determined generally the types of information the Trustees would
review as part of the 2009 review process and set a timeline detailing the information
required and the dates for its delivery to the Trustees. The Board engaged the independent
data provider Keil Fiduciary Strategies LLC (“Keil”) to provide fund-specific and
industry-wide data containing information of a nature and in a format generally
prescribed by the Committee, and the Committee worked with Keil and EIMC to
develop appropriate groups of peer funds for each fund. The Committee also identified a
number of expense, performance, and other areas of review and requested specific infor-
mation as to those areas of review.

The Trustees formed small groups to review individual funds in greater detail. They
reviewed, with the assistance of an independent industry consultant that they retained, the
information that EIMC and Keil provided. In addition, the Trustees considered
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information regarding, among other things, the funds’ brokerage practices, the funds’ use
of derivatives, analyst and research support available to the portfolio management teams,
risk management practices, and certain fall-out benefits received directly and indirectly by
EIMC and its affiliates from the funds. The Trustees requested and received additional
information following that review. 

In December 2008 Wells Fargo & Company (“Wells Fargo”) acquired Wachovia
Corporation (“Wachovia”), EIMC’s parent company. Wells Fargo and EIMC have taken
steps to combine the operations of Wells Fargo’s investment management affiliates and
EIMC during the past year and have proposed to the Trustees the combination of the
mutual fund families managed by them. During the course of the year, and during their
review, the Trustees requested and received information about Wells Fargo and its advi-
sory and broker-dealer operations, the status of efforts to combine the Wells Fargo and
Evergreen investment management operations, and the effects on the funds and on the
services provided by EIMC and its affiliates to the funds. In their deliberations, the
Trustees were mindful that it was possible that the proposed combination of the two fund
families might be effected during the coming 12-month period.

The Committee met several times by telephone during the 2009 review process to
consider the information provided to it. The Committee then met with representatives of
EIMC and its affiliates, including Wells Fargo. In addition, during the course of their
review, the Trustees discussed the continuation of the funds’ advisory agreements with
representatives of EIMC, and in meetings with independent legal counsel in multiple
private sessions at which no personnel of EIMC were present. At a meeting of the full
Board of Trustees held on September 23-24, 2009, the Committee reported the results of
its discussions with EIMC. The full Board met with representatives of EIMC and its affil-
iates and engaged in further review of the materials provided to it, after which the
independent Trustees and the full Board approved the continuation of each of the advi-
sory and sub-advisory agreements.

The Trustees’ determination to approve the continuation of the advisory and sub-advisory
agreements was based on a comprehensive evaluation of all of the information provided
to them. In considering the continuation of the agreements, the Trustees did not identify
any particular information or consideration that was all-important or controlling, and
each Trustee attributed different weights to various factors. The Trustees evaluated infor-
mation provided to them both in terms of the funds generally and with respect to each
fund, including the Fund, specifically as they considered appropriate. Although the
Trustees considered the continuation of the agreements for each of the funds as part of the
larger process of considering the continuation of the advisory contracts for all of the funds,
their determination to continue the advisory agreements for each of the funds was ulti-
mately made on a fund-by-fund basis.
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This summary describes a number of the most important, but not necessarily all, of the
factors considered by the Board and the independent Trustees.

Information reviewed. The Board of Trustees and committees of the Board of Trustees
met periodically during the course of the year. EIMC presented a wide variety of informa-
tion at those meetings regarding the services it provides for the funds, the investment
performance of the funds, and other aspects of the business and operations of the funds.
At those meetings, and in the process of considering the continuation of the agreements,
the Trustees considered information regarding, for example, the funds’ investment results;
the portfolio management teams for the funds and the experience of the members of the
teams, and any recent changes in the membership of the teams; portfolio trading practices;
compliance by the funds and EIMC with applicable laws and regulations and with the
funds’ and EIMC’s compliance policies and procedures; risk evaluation and oversight
procedures at EIMC; services provided by affiliates of EIMC to the funds and share-
holders of the funds; and other information relating to the nature, extent, and quality of
services provided by EIMC. The Trustees considered a number of changes in portfolio
management personnel at EIMC and its advisory affiliates in the year since September
2008. The Trustees also considered changes in personnel at the funds and EIMC,
including the appointment of a new President of the funds, who also serves as President
and Chief Operating Officer of EIMC, and a new Chief Investment Officer of EIMC in
August of 2008.

The Trustees considered the rates at which the funds pay investment advisory fees, and
the efforts generally by EIMC and its affiliates as sponsors of the funds. The data provided
by Keil showed the management fees paid by each fund in comparison to the management
fees of other peer mutual funds, in addition to data regarding the investment performance
of the funds in comparison to other peer mutual funds. The Trustees were assisted by an
independent industry consultant in reviewing the information presented to them. 

The Trustees noted that, in certain cases, EIMC and/or its affiliates provide advisory serv-
ices to other clients that are comparable to the advisory services they provide to certain
funds. The Trustees considered the information EIMC provided regarding the rates at
which those other clients pay advisory fees to EIMC. Fees charged to those other clients
were generally lower than those charged to the respective funds. In respect of these other
accounts, EIMC noted that the compliance, reporting, and other legal burdens of
providing investment advice to mutual funds generally exceed those required to provide
advisory services to non-mutual fund clients such as retirement or pension plans. 

The Trustees considered the transfer agency fees paid by the funds to an affiliate of EIMC.
They reviewed information presented to them showing that the transfer agency fees
charged to the funds were generally consistent with industry norms.

The Trustees also considered that EIMC serves as administrator to the funds and receives
a fee for its services as administrator. In their comparison of fees paid by the funds with
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those paid by other mutual funds, the Trustees considered administrative fees paid by the
funds and those other mutual funds. They considered that EIS, an affiliate of EIMC,
would serve as distributor to the funds until January 3, 2010, and that Wells Fargo Funds
Distributor, LLC, also an affiliate of EIMC, would serve as distributor to the funds begin-
ning on January 4, 2010, and noted that the distributor receives fees from the funds for
those services. The Trustees also considered other so-called “fall-out” benefits to EIMC
and its affiliates due to their other relationships with the funds, including, for example,
soft-dollar services received by EIMC attributable to transactions entered into by EIMC
on behalf of the funds and brokerage commissions received by Wells Fargo Advisors, LLC
(“Wells Fargo Advisors”) (formerly Wachovia Securities, LLC), an affiliate of EIMC, from
transactions effected by it for the funds. The Trustees noted that the funds pay sub-
transfer agency fees to various financial institutions, including Wells Fargo Advisors and
its affiliates, that hold fund shares in omnibus accounts, and that an affiliate of EIMC
receives fees for administering the sub-transfer agency payment program. In reviewing the
services provided by an affiliate of EIMC, the Trustees noted that the affiliate of EIMC
that provides transfer agency services to the funds had won recognition from Dalbar for
customer service each year since 1998, and also won recognition from National Quality
Review for customer service and for accuracy in processing transactions in 2008. They also
considered that Wells Fargo Advisors and its affiliates receive distribution-related fees and
shareholder servicing payments (including amounts derived from payments under the
funds’ Rule 12b-1 plans) in respect of shares sold or held through them and that an affil-
iate of EIMC receives compensation for serving as a securities lending agent for a number
of the funds.

The Trustees considered regulatory actions taken against EIMC or its affiliates in the past
year, and on-going reviews of the operations of EIMC and its affiliates as they might affect
the funds. They considered the findings of the regulators, the cooperation of EIMC and
its affiliates with those regulators and with the Trustees in respect of those actions and
reviews, and the remedial steps EIMC and its affiliates have taken in response. They also
considered the scope and nature of on-going reviews being conducted by EIMC and its
affiliates, and communications to the Trustees relating to those reviews.

Nature and quality of the services provided. The Trustees considered that EIMC and
its affiliates generally provide a comprehensive investment management service to the
funds. They noted that EIMC formulates and implements an investment program for the
Fund. They noted that EIMC makes its personnel available to serve as officers of the
funds, and concluded that the reporting and management functions provided by EIMC
with respect to the funds were generally satisfactory. The Trustees considered the invest-
ment philosophy of the Fund’s portfolio management team and the in-house research
capabilities of EIMC and its affiliates, as well as other resources available to EIMC,
including research services available to it from third parties. 
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The Trustees considered the managerial and financial resources available to EIMC and its
affiliates and the commitment that the Evergreen/Wells Fargo organization has made to
the funds generally. They considered assurances from representatives of Wells Fargo that
the merger of Wells Fargo and Wachovia and the integration of those firms’ advisory and
broker-dealer operations was not expected to result in any adverse effect on the funds, on
the quality and level of services that EIMC provides to the funds, or on the resources avail-
able to the funds and to EIMC, and that Wells Fargo is committed to continue providing
the funds with high-quality services. 

The Trustees noted the resources EIMC and its affiliates have committed to the regula-
tory, compliance, accounting, tax and oversight of tax reporting, and shareholder servicing
functions, and the number and quality of staff committed to those functions, which they
concluded were appropriate and generally in line with EIMC’s responsibilities to the Fund
and to the funds generally. The Board and the independent Trustees concluded, within
the context of their overall conclusions regarding the funds’ advisory agreements, that they
were generally satisfied with the nature, extent, and quality of the services provided by
EIMC, including services provided by EIMC under its administrative services agreements
with the funds. They determined that the nature and scope of the services provided by
EIMC were consistent with EIMC’s duties under the investment advisory agreements and
appropriate and consistent with the investment programs and best interests of the funds.

Investment performance. The Trustees considered the investment performance of each
fund, both by comparison to other comparable mutual funds and to broad market indices.
Although the Trustees considered the performance of all share classes, the Trustees noted
that, for the one-, three-, and five-year periods ended December 31, 2008, the Fund’s
Class 1 shares had outperformed the Fund’s benchmark index, the Morgan Stanley
Capital International Europe, Australasia, and Far East Free Index (Net), and had
performed in the second quintile of the mutual funds against which the Trustees
compared the Fund’s performance. The Trustees noted that, for the ten-year period ended
December 31, 2008, the Fund’s Class 1 shares had outperformed the Fund’s benchmark
index, and had performed in the first quintile of the mutual funds against which the
Trustees compared the Fund’s performance.

The Trustees discussed each fund’s performance with representatives of EIMC. In each
instance where a fund experienced a substantial period of underperformance relative to its
benchmark index and/or the non-Evergreen fund peers against which the Trustees
compared the fund’s performance, the Trustees considered EIMC’s explanation of the
reasons for the relative underperformance and the steps being taken to address the relative
underperformance. The Trustees emphasized that the continuation of the investment
advisory agreement for a fund should not be taken as any indication that the Trustees did
not believe investment performance for any specific fund might not be improved, and

ADDITIONAL INFORMATION (unaudited) continued



they noted that they would continue to monitor closely the investment performance of
the funds going forward.

Advisory and administrative fees. The Trustees recognized that EIMC does not seek to
provide the lowest cost investment advisory service, but to provide a high quality, full-
service investment management product at a reasonable price. They also noted that EIMC
has in many cases sought to set its investment advisory fees at levels consistent with
industry norms. The Trustees noted that, in certain cases, a fund’s management fees were
higher than many or most other mutual funds in the same Keil peer group. However, in
each case, the Trustees determined on the basis of the information presented that the level
of management fees was not excessive. The Trustees noted that the management fee paid
by the Fund was lower than the management fees paid by most of the other mutual funds
against which the Trustees compared the Fund’s management fee, and that the level of
profitability realized by EIMC in respect of the fee did not appear excessive.

Economies of scale. The Trustees noted the possibility that economies of scale would be
achieved by EIMC in managing the funds as the funds grow. They reviewed the break-
points in the Fund’s advisory fee structure, which operate generally to reduce the effective
management fee rate of the Fund (as a percentage of Fund assets) as the Fund grows in
size. They considered that, as a fund shrinks in size, breakpoints result in increasing fee
levels. The Trustees noted that they would continue to review the appropriate levels of
breakpoints in the future, and concluded that the breakpoints as implemented appeared
to be a reasonable step toward the realization of economies of scale by the Fund.

Profitability. The Trustees considered information provided to them regarding the prof-
itability to the EIMC organization of the investment advisory, administration, and
transfer agency (with respect to the open-end funds only) fees paid to EIMC and its affil-
iates by each of the funds. They considered that the information provided to them was
necessarily estimated, and that the profitability information provided to them, especially
on a fund-by-fund basis, did not necessarily provide a definitive tool for evaluating the
appropriateness of each fund’s advisory fee. They noted that the levels of profitability of
the funds to EIMC varied widely, depending on, among other things, the size and type of
fund. They considered the profitability of the funds in light of such factors as, for example,
the information they had received regarding the relation of the fees paid by the funds to
those paid by other mutual funds, the investment performance of the funds, and the
amount of revenues involved. In light of these factors, the Trustees concluded that the
profitability to EIMC of the services provided to any of the funds, individually or in the
aggregate, should not prevent the Trustees from approving the continuation of the
agreements.

ADDITIONAL INFORMATION (unaudited) continued
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TRUSTEES AND OFFICERS

TRUSTEES1

K. Dun Gifford Chairman and President, Oldways Preservation and Exchange Trust (education); Trustee,
Trustee Member of the Executive Committee, Former Chairman of the Finance Committee,
DOB: 10/23/1938 and Former Treasurer, Cambridge College

Term of office since: 1974
Other directorships: None

Dr. Leroy Keith, Jr. Chairman, Bloc Global Services (development and construction); Former Managing Director,
Trustee Almanac Capital Management (commodities firm); Trustee, Phoenix Fund Complex; Director,
DOB: 2/14/1939 Diversapack Co. (packaging company); Former Partner, Stonington Partners, Inc. (private 

Term of office since: 1983 equity fund); Former Director, Obagi Medical Products Co.

Other directorships: Trustee,
Phoenix Fund Complex 
(consisting of 46 portfolios
as of 12/31/2009)

Carol A. Kosel Former Consultant to the Evergreen Boards of Trustees; Former Vice President and Senior Vice 
Trustee President, Evergreen Investments, Inc.; Former Treasurer, Evergreen Funds; Former Treasurer,
DOB: 12/25/1963 Vestaur Securities Fund
Term of office since: 2008
Other directorships: None

Gerald M. McDonnell Consultant, Rock Hill Metals Consultants LLC (Metals Consultant to steel industry); Former
Trustee Manager of Commercial Operations, CMC Steel (steel producer)
DOB: 7/14/1939
Term of office since: 1988
Other directorships: None

Patricia B. Norris President and Director of Buckleys of Kezar Lake, Inc. (real estate company); Former President
Trustee and Director of Phillips Pond Homes Association (home community); Former Partner,
DOB: 4/9/1948 PricewaterhouseCoopers, LLP (independent registered public accounting firm)

Term of office since: 2006
Other directorships: None

William Walt Pettit2 Director, Rogers, Townsend & Thomas, PC (law firm); Director, Superior Packaging Corp.
Trustee (packaging company); Member, Superior Land, LLC (real estate holding company), Member,
DOB: 8/26/1955 K&P Development, LLC (real estate development); Former Vice President, Kellam & Pettit,

Term of office since: 1988 P.A. (law firm); Former Director, National Kidney Foundation of North Carolina, Inc.

Other directorships: None
(non-profit organization)

David M. Richardson President, Richardson, Runden LLC (executive recruitment advisory services); Director,
Trustee J&M Cumming Paper Co. (paper merchandising); Former Trustee, NDI Technologies, LLP
DOB: 9/19/1941 (communications); Former Consultant, AESC (The Association of Executive Search Consultants)

Term of office since: 1982
Other directorships: None

Russell A. Salton III, MD President/CEO, AccessOne MedCard, Inc.
Trustee
DOB: 6/2/1947
Term of office since: 1984
Other directorships: None

Michael S. Scofield Retired Attorney, Law Offices of Michael S. Scofield; Former Director and Chairman, Branded 
Trustee Media Corporation (multi-media branding company)
DOB: 2/20/1943
Term of office since: 1984
Other directorships: None
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TRUSTEES AND OFFICERS continued

Richard J. Shima Independent Consultant; Director, Hartford Hospital; Trustee, Greater Hartford YMCA; Former
Trustee Director, Trust Company of CT; Former Trustee, Saint Joseph College (CT)
DOB: 8/11/1939
Term of office since: 1993
Other directorships: None

Richard K. Wagoner, CFA3 Member and Former President, North Carolina Securities Traders Association; Member, Financial
Trustee Analysts Society
DOB: 12/12/1937
Term of office since: 1999
Other directorships: None

OFFICERS

W. Douglas Munn4 Principal occupations: President and Chief Executive Officer, Evergreen Investment
President Company, Inc.; Chief Operating Officer, Wells Fargo Funds Management, LLC;
DOB: 4/21/1963 Former Chief Operating Officer, Evergreen Investment Company, Inc.

Term of office since: 2009

Jeremy DePalma4 Principal occupations: Senior Vice President, Evergreen Investment Management Company, LLC;
Treasurer Assistant Treasurer, Wells Fargo Advantage Funds; Former Vice President, Evergreen 
DOB: 2/5/1974 Investment Services, Inc.; Former Assistant Vice President, Evergreen Investment Services, Inc.

Term of office since: 2005

Michael H. Koonce4 Principal occupations: Managing Counsel, Wells Fargo & Company; Secretary and
Secretary Senior Vice President, Alternative Strategies Brokerage Services, Inc.; Evergreen Investment 
DOB: 4/20/1960 Services, Inc.; Secretary and Senior Vice President, Evergreen Investment Management

Term of office since: 2000 Company, LLC and Evergreen Service Company, LLC

Robert Guerin4 Principal occupations: Chief Compliance Officer, Evergreen Funds and Senior Vice President of
Chief Compliance Officer Evergreen Investment Company, Inc.; Compliance Manager, Wells Fargo Funds Management 
DOB: 9/20/1965 Group; Former Managing Director and Senior Compliance Officer, Babson Capital 

Term of office since: 2007 Management LLC; Former Principal and Director, Compliance and Risk Management,
State Street Global Advisors; Former Vice President and Manager, Sales Practice Compliance,
Deutsche Asset Management

1 Each Trustee serves until a successor is duly elected or qualified or until his or her death, resignation, retirement or removal from office.
Each Trustee oversaw 74 Evergreen funds as of December 31, 2009. Correspondence for each Trustee may be sent to Evergreen Board
of Trustees, P.O. Box 20083, Charlotte, NC 28202.

2 It is possible that Mr. Pettit may be viewed as an “interested person” of the Evergreen funds, as defined in the 1940 Act, because of
his law firm’s previous representation of affiliates of Wells Fargo & Company (“Wells Fargo”), the parent to the Evergreen funds’
investment advisor, EIMC. The Trustees are treating Mr. Pettit as an interested trustee for the time being.

3 Mr. Wagoner is an “interested person” of the Evergreen funds because of his ownership of shares in Wells Fargo & Company, the
parent to the Evergreen funds’ investment advisor.

4 The address of the Officer is 200 Berkeley Street, Boston, MA 02116.
Additional information about the Fund’s Board of Trustees and Officers can be found in the Statement of Additional Information (SAI) and
is available upon request without charge by calling 800.343.2898.
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