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Message to Shareholders
June 30, 2008

Dear Shareholders:

It’s my pleasure to write my first shareholder letter as
the new President of the Nationwide Funds Group.

As my name may be new to some of you, please
allow me to share a brief summary of my
background. I bring 20 years of experience in the
investment management industry to Nationwide
Funds Group. Prior to joining NFG, I was a Managing
Director at Morgan Stanley for four years starting in
2004. I am excited about the opportunity to serve
you and to provide the level of integrity and
stewardship that you have come to expect and
deserve as a shareholder of Nationwide Variable
Insurance Trust.

Market review
I wish I could bring the same level of excitement to
discussing stock market performance in 2008. After
negative returns the first three months of the year,
the market showed signs of life in April and May.
The rally was short-lived as the market again took a
sharp downturn in June.

For the first half of the year through June 30, 2008,
the S&P 500 lost 11.9%. Analysts have said that it
was the worst first half of the year for the S&P 500
since 2002, when Wall Street was still reeling from
the aftermath of the dot-com bust and the Sept. 11,
2001 terror attacks. As the second quarter ended,
the S&P 500 Index had dropped 18.2% since its
highpoint in October 2007.

Several factors appear to be unsettling investors and
roiling the markets. In the financial services sector,
the liquidity and credit problems resulting from the
subprime lending crisis continue to batter the
markets. Combined with a housing downturn in
many regions of the country, these issues continue
to create a headwind for the financial markets.

In addition, we cannot overlook the climbing energy
prices, which have impacted consumers and certain
market sectors particularly hard this summer. As gas
prices have risen to well over $4 per gallon, many
investors have had to rethink their spending and
investing plans.

Looking ahead
As we anticipate that the market conditions for the
rest of 2008 will continue to be challenging, this is a
good time to recall the wisdom of having a well
diversified, long-term financial plan. While prolonged
market downturns can be painful, history has proven
that disciplined investing can pay off in the long run.

If you haven’t spoken with your financial professional
in a while, now might be the perfect opportunity to
examine the risk in your portfolio and review your
long-term objectives and goals.

Regards,

Michael S. Spangler
President
Nationwide Variable Insurance Trust

Data provided by Zephyr Style ADVISOR».

Definitions of the investment-related terms
presented in this report may be found on the
Funds’ website, nationwidefunds.com/
glossary.jsp.

PERFORMANCE DATA REPRESENTS PAST
PERFORMANCE AND DOES NOT GUARANTEE
FUTURE RESULTS.

Current performance may be higher or lower than the
performance quoted. The investment return and principal
value of an investment will fluctuate, so that an investor’s
shares, when redeemed, may be worth more or less than
their original cost. To obtain performance
information about the sub-account option under
your insurance contract that invests in one of the
Nationwide Variable Insurance Trust (NVIT)
Funds, please contact your variable insurance
carrier.

The NVIT Funds are available only as sub-account
investment options in certain variable insurance
products. Accordingly, investors are unable to invest in
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shares of these Funds outside of an insurance product.
Performance information found herein reflects only the
performance of these Funds, and does not indicate the
performance your sub-account may experience under
your variable insurance contract. Performance returns
assume the reinvestment of all distributions.

Market index performance is provided by a third-party
source deemed to be reliable. Indexes are unmanaged
and have been provided for comparison purposes only.
No fees or expenses have been reflected. Individuals
cannot invest directly in an index.

Investors should carefully consider a Fund’s investment
objectives, risks, fees, charges and expenses before
investing any money. To obtain this and other Fund
information, please contact your variable insurance
contract provider or call 1-800-848-0920 to request a
prospectus. Please read it carefully before investing any
money.

Investing in mutual funds involves risk, including the
possible loss of principal.

There is no assurance that the investment objective of
any Fund will be achieved.

Nationwide Funds Group (NFG) is the mutual fund arm
of Nationwide Financial Services Inc. (NYSE: NFS). Based

in Conshohocken, Pa., a suburb of Philadelphia, NFG
comprises Nationwide Fund Advisors, Nationwide Fund
Distributors LLC and Nationwide Fund Management
LLC. Together they provide advisory, distribution and
administration services, respectively, to the Nationwide
Funds, and NVIT and manage approximately
$40.1 billion in Mutual assets as of June 30, 2008, of
which approximately $11.6 billion are in “funds of
funds” designed to provide asset allocation across
several types of investments and asset classes. The NVIT
Funds are advised by Nationwide Fund Advisors (NFA).

Commentary is provided by Nationwide Funds Group
(NFG). Views expressed within are those of NFG as of
the date noted, are subject to change at any time, and
may not come to pass.

This report is for informational purposes only, and is
not intended as an offer or recommendation with
respect to the purchase or sale of any security, option,
future or other derivatives in such securities.

Nationwide Variable Insurance Trust Funds are
distributed by Nationwide Fund Distributors LLC
(NFD), Member FINRA. 1200 River Road, Suite 1000,
Conshohocken, Pa. 19428. NFD is not affiliated with any
of the subadvisers listed in this report, except for
Nationwide Asset Management, Inc.
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Shareholder NVIT Cardinal Moderately Conservative Fund

Expense Example

As a shareholder of the Fund, you incur two types of
costs: (1) transaction costs, including sales charges
(loads) paid on purchase payments and redemption
fees; and (2) ongoing costs, including investment
advisory fees, administration fees, distribution fees
and other Fund expenses. These examples below are
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. Per Securities and Exchange
Commission (“SEC”) requirements, the examples
assume that you had a $1,000 investment in the
Class at the beginning of the reporting period and
continued to hold your shares at the end of the
reporting period.

Actual Expenses
For each Class of the Fund in the table below, the
first line provides information about actual account
values and actual expenses. You may use the infor-
mation in this line, 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 first line of each Class under the
heading entitled “Expenses Paid During Period” to
estimate the expenses you paid on your account
during this period.

Hypothetical Expenses for Comparison
Purposes
The second line of each Class in the table below
provides information about hypothetical account val-
ues and hypothetical expenses based on the Class’
actual expense ratio and an assumed rate of return
of 5% per year before expenses, which is not the
Class’ 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 Class
of 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 transaction costs, such as sales
charges (loads) or redemption fees. Therefore, the
second line for each Class in the table 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 transaction costs were
included, your costs would have been higher. The
examples also assume all dividends and distributions
have been reinvested.

Schedule of Shareholder Expenses
Expense Analysis of a $1,000 Investment
June 30, 2008

NVIT Cardinal
Moderately
Conservative Fund

Beginning
Account Value ($)

03/28/08

Ending
Account Value ($)

06/30/08

Expenses Paid
During Period ($)

03/28/08 - 06/30/08*(a)(b)

Expense Ratio
During Period (%)

03/28/08 - 06/30/08*(a)(b)

Class I Actual 1,000.00 1,003.30 0.60 0.23
Hypothetical(c) 1,000.00 1,023.66 1.16 0.23

Class II Actual 1,000.00 1,003.30 0.86 0.33
Hypothetical(c) 1,000.00 1,023.16 1.66 0.33

* Expenses are equal to the Fund’s annualized expense ratio multiplied by the average account value over the
period multiplied by 95/366 (to reflect the actual period) and 182/366 (to reflect the hypothetical one-half year
period). The expense ratio presented represents a six-month, annualized ratio in accordance with SEC guidelines.

(a) Expenses are equal to the Fund’s annualized expense ratio multiplied by the average account value over the
period multiplied to reflect one-half year period. The expense ratio presented represents a six-month, annualized
ratio in accordance with SEC guidelines.

(b) Expenses are based on the direct expenses of the Fund and do not include the effect of the underlying Funds’
expenses, which are disclosed in the Fee and Expense table and described more fully in a footnote to that table
in your Fund Prospectus

(c) Represents the hypothetical 5% return before expenses.

2008 Semiannual Report 3



Portfolio Summary NVIT Cardinal Moderately Conservative Fund

June 30, 2008 (Unaudited)

Asset Allocation

Mutual Funds 100.0%

Top Industries

Fixed Income Funds 52.0%
Equity Funds 40.0%
Money Market Fund 8.0%

100.0%

Top Holdings

Lehman Brothers NVIT Core Plus Bond Fund,
Class Y 17.5%

NVIT Core Bond Fund, Class Y 17.5%
NVIT Short-Term Bond Fund, Class Y 17.0%
NVIT Multi-Manager Large Cap Value Fund,

Class Y 10.0%
NVIT Multi-Manager Large Cap Growth Fund,

Class Y 10.0%
NVIT Money Market Fund, Class Y 8.0%
NVIT Multi-Manager International Value Fund,

Class Y 5.0%
NVIT Multi-Manager International Growth

Fund, Class Y 5.0%
NVIT Multi-Manager Mid Cap Value Fund,

Class Y 5.0%
NVIT Multi-Manager Mid Cap Growth Fund,

Class Y 5.0%

100.0%
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Name and Year of Birth

Position(s) Held
with the Trust
and Length of
Time Served1

Principal Occupation(s)
During Past Five (5) Years

Number of
Portfolios in the

Nationwide Fund
Complex
Overseen

by Trustee

Other
Directorships

Held by Trustee2

Barbara I. Jacobs
1950

Trustee
since

December 2004

Ms. Jacobs served as Chairman of the
Board of Directors of KICAP Network Fund,
a European (United Kingdom) hedge fund,
from January 2001 through January 2006.
From 1988 — 2003, Ms. Jacobs was also a
Managing Director and European Portfolio
Manager of CREF Investments (Teachers
Insurance and Annuity Association —
College Retirement Equities Fund).

94 None

Douglas F. Kridler
1955

Trustee
since

September 1997

Mr. Kridler has been a Board Member of
Compete Columbus (economic
development group for Central Ohio) since
February 2006. He has also served as the
President and Chief Executive Officer of the
Columbus Foundation (a Columbus, OH-
based foundation which manages over
1,300 individual endowment funds) since
February 2002. Prior to January 31, 2002,
Mr. Kridler was the President of the
Columbus Association for the Performing
Arts; Chairman of the Greater Columbus
Convention and Visitors Bureau; and Board
Member of Columbus Downtown
Development Corporation.

94 None

David C. Wetmore
1948

Trustee
since

1995 and
Chairman since
February 2005

Retired. Mr. Wetmore was a Managing
Director of Updata Capital, Inc. (a
technology oriented investment banking
and venture capital firm) from 1995
through 2000.

94 None

1 Length of time served includes time served with the Trust’s predecessors.
2 Directorships held in (1) any other investment companies registered under the 1940 Act, (2) any company

with a class of securities registered pursuant to Section 12 of the Securities Exchange Act of 1934, as
amended (the “Exchange Act”), or (3) any company subject to the requirements of Section 15(d) of the
Exchange Act.

3 Mr. DeVore has served as President of Otterbein College since 1984. Mark Thresher, President and Chief Oper-
ating Officer of Nationwide Financial Services, Inc. (“NFS”) has served as a member of the Board of Trustees
of Otterbein College since 2000, currently serving as one of 30 of its trustees, and is currently one of two
Vice Chairmen of the Board. NFA, the Funds’ investment adviser, and Nationwide Fund Distributors LLC
(“NFD”), principal underwriter to the Trust, are wholly-owned subsidiaries of NFS. Mr. DeVore has announced
his intention to retire as President of Otterbein College at the end of the 2008-2009 school year.
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Trustees who are Interested Persons (as defined in the 1940 Act) and/or Officers of the Trust

Name and Year of Birth

Position(s) Held
with the Trust
and Length of
Time Served1

Principal Occupation(s)
During Past 5 Years

Number of
Portfolios in the

Nationwide Fund
Complex
Overseen

by Trustee

Other
Directorships

Held by Trustee3

Arden L. Shisler
1941

Trustee
since

February 2000

Retired. Mr. Shisler is the former President
and Chief Executive Officer of KeB
Transport, Inc., a trucking firm (2000
through 2002). He served as a consultant
to KeB from January 2003 through
December 2004. Since 1992, Mr. Shisler has
also been Chairman of the Board for
Nationwide Mutual Insurance Company2.

94 Director of
Nationwide

Financial Services,
Inc., Chairman of

Nationwide
Mutual Insurance

Company2

Michael S. Spangler
1966

President and
Chief Executive

Officer4

since
June 2008

Mr. Spangler is the Chief Executive Officer
of Nationwide Funds Group, which
includes NFA2, Nationwide Fund
Management LLC2 and Nationwide Fund
Distributors LLC2, and is a Senior Vice
President of Nationwide Financial Services,
Inc.2 From May 2004 until May 2008,
Mr. Spangler was Managing Director, Head
of Americas Retail and Intermediary
Product Management for Morgan Stanley
Investment Management. He was President
of Touchstone Advisors, Inc., and Vice
President and Director of Touchstone
Investments Business Operations from
July 2002 until May 2004.

N/A N/A

Stephen T. Grugeon
1950

Executive Vice
President and

Chief Operating
Officer5

since
June 2008

Mr. Grugeon has served as Executive Vice
President and Chief Operating Officer of
Nationwide Funds Group since May 2007.
From February 2008 until June 2008,
Mr. Grugeon served as the acting President
and CEO of the Trust and of Nationwide
Funds Group. Mr. Grugeon is also
President of NWD Investments, which
represents certain asset management
operations of Nationwide Mutual Insurance
Company, which includes Nationwide SA
Capital Trust2. From December 2006 until
January 2008 he was Executive Vice
President of NWD Investments. He was
Vice President of NWD Investments from
2003 through 2006, and Chief Operating
Officer of Corviant Corporation2, a
subsidiary of NWD Investments, from 1999
through 2003.

N/A N/A
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Name and Year of Birth

Position(s) Held
with the Trust
and Length of
Time Served1

Principal Occupation(s)
During Past 5 Years

Number of
Portfolios in the

Nationwide Fund
Complex
Overseen

by Trustee

Other
Directorships

Held by Trustee3

Joseph Finelli
1957

Treasurer
since

September 2007

Mr. Finelli is the Principal Financial Officer
and Vice President of Investment
Accounting and Operations for Nationwide
Funds Group2. From July 2001 until
September 2007, he was Assistant
Treasurer and Vice President of Investment
Accounting and Operations of NWD
Investments2.

N/A N/A

Dorothy Sanders
1955

Chief
Compliance

Officer
since

October 2007

Ms. Sanders is Senior Vice President and
Chief Compliance Officer of NFA. She also
has oversight responsibility for Investment
Advisory and Mutual Fund Compliance
Programs in the Office of Compliance at
Nationwide. From November 2004 to
October 2007, she was Senior Director and
Senior Counsel at Investors Bank & Trust
(now State Street Bank). From 2000 to
November 2004, she was Vice President,
Secretary and General Counsel of Fred
Alger & Company, Incorporated.

N/A N/A

Eric E. Miller
1953

Secretary
since

December 2002

Mr. Miller is Senior Vice President, General
Counsel, and Assistant Secretary for
Nationwide Funds Group and NWD
Investments2.

N/A N/A

Doff Meyer
1950

Vice President
and Chief
Marketing

Officer
since

January 2008

Ms. Meyer is Senior Vice President and
Chief Marketing Officer of Nationwide
Funds Group (since August 2007)2. From
September 2004 until August 2007,
Ms. Meyer was Director of Finance and
Marketing, Principal of Piedmont Real
Estate Associates LLC. From January 2003
until September 2004, Ms. Meyer was an
independent marketing consultant.

N/A N/A

Michael Butler

1959

Vice President
and Chief

Distribution
Officer
since

January 2008

Mr. Butler is Chief Distribution Officer of
Nationwide Funds Group (since May 2007)
and President of Nationwide Fund
Distributors LLC (since January 2008)2.
From January 2006 through April 2007,
Mr. Butler was Vice President — Mutual
Fund Strategy of NFS2 and was Senior Vice
President — Retirement Plan Sales of NFS
Distributors, Inc.2 from 2000 until
January 2006.

N/A N/A

1 Length of time served includes time served with the Trust’s predecessors.
2 This position is held with an affiliated person or principal underwriter of the Trust.
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3 Directorships held in (1) any other investment company registered under the 1940 Act, (2) any company with
a class of securities registered pursuant to Section 12 of the Securities Exchange Act of 1934, as amended
(the “Exchange Act”), or (3) any company subject to the requirements of Section 15(d) of the Exchange Act.

4 Mr. Spangler became President and Chief Executive Officer of the Trust effective June 30, 2008. Prior to that,
Mr. Grugeon served as the Trust’s acting President and Chief Executive Officer. Prior to February 2008,
Mr. John H. Grady was the President and Chief Executive Officer.

5 From February 2008 through June 2008, Mr. Grugeon also served as acting President and Chief Executive
Officer of Nationwide Mutual Funds, Nationwide Variable Insurance Trust and Nationwide Funds Group.

Additional information regarding the Trustees and Officers may be found in the Trust’s Statement of Additional
Information, which is available without charge upon request, by calling 800-848-6331.

Federal law requires the Trust, each of its investment advisers and sub-advisers to adopt procedures for voting
proxies (“Proxy Voting Guidelines”) and to provide a summary of those Proxy Voting Guidelines used to vote
the securities held by the Funds. The Funds’ proxy voting policies and procedures are available without charge
(i) upon request, by calling 800-848-6331, (ii) on the Funds’ website at www.nationwidefunds.com, or (iii) on the
Securities and Exchange Commission’s website at www.sec.gov.
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Supplemental Information
(Unaudited)

A. Renewal of Advisory (and Sub-advisory) Agreements

The Board of Trustees (the “Board”) met on December 3, 2007 (the “Meeting”), to consider, among other things,
the creation of new series, including the NVIT Cardinal(SM) Aggressive Fund, the NVIT Cardinal(SM) Moderately
Aggressive Fund, the NVIT Cardinal(SM) Capital Appreciation Fund, the NVIT Cardinal(SM) Moderate Fund, the
NVIT Cardinal(SM) Balanced Fund, the NVIT Cardinal(SM) Moderately Conservative Fund, and the NVIT
Cardinal(SM) Conservative Fund (the “Cardinal Funds”), and to consider the proposed adviser, advisory services
and advisory fees for such Cardinal Funds. At the Meeting, the Board considered whether to approve an
investment advisory agreement between Nationwide Fund Advisors (“NFA”) and Nationwide Variable Insurance
(the “Trust”) on behalf of the Cardinal Funds.

The Independent Trustees received assistance and advice from, and met separately with, independent counsel
regarding their legal duties and responsibilities in considering the Cardinal Funds’ proposed investment
advisory agreement. The Board considered all information it deemed relevant, including, but not limited to, the
following information with respect to the Cardinal Funds:

1. the Cardinal Funds’ proposed advisory fee and anticipated ancillary benefits to NFA;
2. the Cardinal Funds’ proposed advisory fee in comparison to the advisory fees of the Cardinal Funds’

proposed competitive peer groups;
3. the Cardinal Funds’ proposed Lipper/Morningstar categories and benchmarks; and
4. the Cardinal Funds’ proposed total expenses in comparison to those of the Cardinal Funds’ peer groups.

Because the Cardinal Funds are new, the Board could not consider comparative information regarding fund
performance or the level of profitability (or lack thereof) that NFA would receive for investment management
services provided to the Cardinal Funds. Following its review and discussions, a majority of the Board, including
a majority of the Independent Trustees (as such term is defined in Section 2(a)(19) of the 1940 Act), determined
it was appropriate to approve the Cardinal Funds’ advisory agreement for an initial period to run through May 1,
2009 for the following reasons:

Board Approval:

The Board considered NFA’s recommendation to create the Cardinal Funds to provide a combination of capital
appreciation and income consistent with its stated level of risk. The Board considered that each of the Cardinal
Funds would provide a stand alone, long-term strategic asset allocation program based on consultation with,
and review by, Ibbotson Associates. Inc. (“Ibbotson”). Ibbotson is a registered investment adviser and a wholly-
owned subsidiary of Morningstar, Inc. that would be engaged by NFA on a consultant basis. The Board also
considered that each Cardinal Fund would be invested in a broadly diversified portfolio of underlying
investments consisting exclusively of Nationwide-branded funds (the “Underlying Funds”), but that the majority
of these Underlying Funds will be managed by two or more unaffiliated subadvisers employing distinct
investment strategies that, collectively, are intended to optimize the risk-return characteristics of the Underlying
Fund in its given style.

Next, the Board considered the proposed fee arrangement for the Cardinal Funds. NFA stated its belief that the
unified fees paid by the Cardinal Funds are for services that are in addition to — not duplicative of — the
services provided to the Underlying Funds. These services include the asset allocation and monitoring functions
provided by NFA. The Board then reviewed the expense structure of the Cardinal Funds and comparative fund
expense data of similarly-managed competitor funds. NFA stated its belief that the Cardinal Funds were
generally competitively priced compared to peer fund groups. The Board then discussed with NFA and its
affiliates the proposed marketing and distribution plans for the Cardinal Funds.

The Board, including a majority of the Independent Trustees, having considered all of the information it
deemed relevant and being satisfied with NFA’s and its affiliates’ responses to the Board’s questions determined
to approve the investment advisory agreement for the Cardinal Funds through May 1, 2009 and to undertake
the Board’s review and any consideration of reapproval of the Cardinal Funds’ advisory agreement at its
December 2008-January 2009 Annual 15(c) Contract Review Meeting.
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