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-0.12% -0.09%
-0.13% 1.90%
-0.11% -0.05%
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-0.49% 1.66%
-1.06% -0.47%
0.36% 0.01%

-0.21%
1.77%
-0.16%
-0.22%

1.17%
-1.53%

0.36%

Benchmark Return: -10.95%

Benchmark consists of: 22% Russell Value, 22% Russell Growth, 7% Russell 2000, 9% EAFE, 40% Barclays Government Credit
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Large Cap Value Equity Review

Missionary Society of Connecticut Balanced Account
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Missionary Society of Connecticut Large Cap Value Equity
Portfolio Performance as of December 31, 2008
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Quarter Year-to-Date 1 Year 3 Years 5 Years 10 Years

B Missionary Society Large Cap Value Equity W Lipper Large Cap Value Funds Average Bl Russell 1000 Value Index

Past performance is no guarantee of future results.
Returns shown are gross of fees.

Benchmark returns are shown from the first day of the inception month. .
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Missionary Society of Connecticut Large Cap Value Equity
Significant Transactions During Fourth Quarter 2008

New Holdings

m American Express Co.

m Eaton Vance Corp.

= J.M. Smucker Co.

m T. Rowe Price Group Inc.

m Time Warner Inc.

m American Eagle Outfitters Inc.

m PNC Financial Services Group Inc.

m Starwood Hotels & Resorts Worldwide Inc.
m Kellogg Co.

Eliminations
m Citicorp Inc.
m ConAgra Foods Inc.

m Taiwan Semiconductor Manufacturing Co. Ltd.

= SunTrust Banks Inc.

m Discover Financial Services

m Macy’s Inc.

m XL Capital Ltd. Convertible Preferred

Major Additions to Positions

= Intel Corp.

m Microsoft Corp.

m JPMorgan Chase & Co.

m Schering-Plough Convertible Preferred
m Johnson & Johnson

Major Reductions to Positions

m Federated Investors Inc.
m Bank of New York Mellon Corp.

m Lincoln National Corp.
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Missionary Society of Connecticut Large Cap Value Equity
Quarterly Equity Sector Weightings through December 31, 2008

SEPTEMBER 30, 2008 DECEMBER 31, 2008
MISSIONARY SOCIETY MISSIONARY SOCIETY RUSSELL 1000
LARGE CAP VALUE EQUITY LARGE CAP VALUE EQUITY VALUE INDEX
(%) (%) (%)
Consumer Discretionary 10.1 101 8.3
Consumer Staples 13.6 13.9 9.3
Energy 12.5 13.0 16.5
Financial 20.3 18.2 26.1
Health Care 12.9 15.4 12.3
Industrials 5.1 4.7 9.2
Information Technology 11.7 10.5 2.7
Materials 2.6 2.2 34
Telecom Services 7.8 8.4 58
Utilities 7.8 3.5 6.5
Source: Factset .
Data shown above are averages. Bank of America
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Missionary Society of Connecticut Large Cap Value Equity
Top 10 Holdings as of December 31, 2008

HOLDINGS PERCENTAGE OF EQUITY

Exxon Mobil Corp.

AT&T Inc.

Verizon Communications Inc.
McDonald's Corp.

Procter & Gamble Co.

Chevron Corp.

Schering Plough Corp Pfd Conv
Johnson & Johnson

JPMorgan Chase & Co.

Pfizer Inc.

TOTAL

Source: Factset

5.8
49
4.1
41
3.1
3.0
2.8
2.6
25
25
35.3
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Missionary Society of Connecticut Large Cap Value Equity
Equity Holdings Sector Matrix as of December 31, 2008

SECTOR PORTFOLIO HOLDINGS EQWT  INDXWT
% % % % %
Consumer Discretionary
AMERICAN EAGLE OUTFITTERS 0.2 CBS CORP CLB 0.6 HOME DEPOT INC 1.0 10.4 8.1
STARWOOD HOTELS & RESORTS 0.3 MCDONALDS CORP 4.1 MEREDITH CORP 0.6
MCGRAW-HILL COMPANIES INC 0.5 SHERWIN-WILLIAMS CO/THE 17 STAPLES INC 0.6
TJX COMPANIES INC 0.5 TIME WARNER INC 0.4
Consumer Staples
GENERAL MILLS INC 0.6 HJ HEINZ CO 1.1 KELLOGG CO 0.6 13.2 9.6
KIMBERLY-CLARK CORP 2.0 COCA-COLA CO/THE 14 NESTLE SA-SPON ADR FOR REG 1.0
PEPSICO INC 0.5 PROCTER & GAMBLE CO 3.1 JM SMUCKER CO/THE-NEW COMMON 0.5
WAL-MART STORES INC 2.4
Energy
BP PLC-SPONS ADR 1.1 CONOCOPHILLIPS 0.8 CHEVRON CORP 3.0 13.2 17.2
OCCIDENTAL PETROLEUM CORP 0.9 ROYAL DUTCH SHELL PLC-ADR A 16 EXXON MOBIL CORPORATION 5.8
Financials
CVPF - METLIFE INC 6.375 02/15/2009 0.8 ARTHUR J GALLAGHER & CO 1.3 AMERICAN EXPRESS CO 0.4 17.8 23.7
BANK OF NEW YORK MELLON CORP 0.7 CHUBB CORP 15 EATON VANCE CORP 0.7
FEDERATED INVESTORS INC-CL B 0.3 HARTFORD FINANCIAL SVCS GRP 0.4 JPMORGAN CHASE & CO 25
KIMCO REALTY CORP 0.4 LINCOLN NATIONAL CORP 0.7 METLIFE INC 0.7
PRINCIPAL FINANCIAL GROUP 0.8 PNC FINANCIAL SERVICES GROUP 1.0 T ROWE PRICE GROUP INC 0.5
UNUM GROUP 1.6 US BANCORP 1.9 WELLS FARGO & COMPANY 1.7
Health Care
CVPF - SCHERING PLOUGH CONV PFD 6.000 08/13/2010 238 ABBOTT LABORATORIES 23 BRISTOL-MYERS SQUIBB CO 0.7 16.2 13.3
GLAXOSMITHKLINE PLC-ADR 1.1 JOHNSON & JOHNSON 26 MERCK & CO. INC. 1.3
NOVARTIS AG-ADR 1.8 PFIZER INC 25 WYETH 1.2
Industrials
DEERE & CO 0.5 GENERAL ELECTRIC CO 1.9 WASTE MANAGEMENT INC 2.0 45 9.0
Information Technology
AUTOMATIC DATA PROCESSING 1.1 CANON INC-SPONS ADR 0.6 HEWLETT-PACKARD CO 18 10.5 27
INTL BUSINESS MACHINES CORP 24 INTEL CORP 2.0 MICROSOFT CORP
NOKIA CORP-SPON ADR 0.6
Materials
DU PONT (E.I.) DE NEMOURS 0.7 DOW CHEMICAL 0.5 INTL FLAVORS & FRAGRANCES 0.5 1.7 3.0
Telecommunication Services
AT&T INC 4.9 VERIZON COMMUNICATIONS INC 4.1 9.0 6.5
Utilities
DOMINION RESOURCES INC/VA 0.5 ENTERGY CORP 0.5 FPL GROUP INC 0.5 35 6.9
NATIONAL FUEL GAS CO 0.4 P G & E CORP 0.6 PUBLIC SERVICE ENTERPRISE GP 0.5
PPL CORPORATION 0.4
Source: GIM/Factset .
BankofAmerica _
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Large Cap Growth Equity Review
Missionary Society of Connecticut

Bankof America 2%
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Missionary Society of Connecticut Large Cap Growth Equity
Portfolio Performance as of December 31, 2008

10% -

0% -

-10% -

-20% -

-23.21 -22.79
-30% -

-40% - - -
o -39.93 38.43 3993 38.43

-50% -
Quarter Year-to-Date 1 Year 3 Years Since Inception’

M Missionary Society Large Cap Growth—Total Fund M Russell 1000 Growth Index

Past performance is no guarantee of future results.
Returns shown are gross of fees.
1 Inception date: January 1, 2005

Benchmark returns are shown from the first day of the account inception month. .
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Missionary Society of Connecticut Large Cap Growth Equity
Quarterly Equity Sector Weightings through December 31, 2008

SEPTEMBER 30, 2008 DECEMBER 31, 2008
MISSIONARY SOCIETY MISSIONARY SOCIETY RUSSELL 1000
LARGE CAP GROWTH EQUITY LARGE CAP GROWTH EQUITY  GROWTH INDEX

(%) (%) (%)
Consumer Discretionary 9.4 10.6 9.5
Consumer Staples 12.5 10.9 13.4
Energy 10.0 111 10.2
Financial 3.8 5.0 4.5
Health Care 15.8 14.3 14.2
Industrials 12.6 13.5 13.2
Information Technology 31.2 29.2 28.6
Materials 2.7 3.1 3.8
Telecom Services 0.9 0.9 0.8
Utilities 1.1 1.3 1.7

Source: Factset
Data shown above are averages. .
Bankof America



Missionary Society of Connecticut Large Cap Growth Equity
Top 10 Holdings as of December 31, 2008

HOLDINGS PERCENTAGE OF EQUITY

Microsoft Corp. 3.1
Wal-Mart Stores Inc. 3.0
Google Inc. (CI A) 2.8
Cisco Systems Inc. 2.5
Coca-Cola Co. 25
Hewlett-Packard Co. 24
Int'l Business Machines Corp. 2.1
Abbott Laboratories 2.0
Apple Inc. 2.0
QUALCOMM Inc. 2.0
TOTAL 24 .4

Source: Factset
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Missionary Society of Connecticut Large Cap Growth Equity
Equity Holdings Sector Matrix as of December 31, 2008

CTOR

Consumer Discretionary
APOLLO GROUP INC-CL A
DIRECT GROUP INC
KOHLS CORP
MCGRAW-HILL COMPANIES INC
URBAN OUTFITTERS INC

Consumer Staples
AVON PRODUCTS INC
COCA-COLA CO/THE
PROCTER & GAMBLE CO

Energy
DEVON ENERGY CORPORATION
NABORS INDUSTRIES LTD
TRANSOCEAN LTD
ULTRA PETROLEUM CORP

Financials
AXS CAPITAL HOLDINGS LTD

INTERCONTINENTALEXCHANGE INC

WADDELL & REED FINANCIAL-A

Health Care
ABBOTT LABORATORIES
BRISTOL-MYERS SQUIBB CO
GENENTECH INC
HUMANA INC
MEDCO HEALTH SOLUTIONS INC
THERMO FISHER SCIENTIFIC INC

Industrials
CUMMINS INC
FLOWSERVE CORP
WW GRAINGER INC
LANDSTAR SYSTEM INC
PARKER HANNIFIN CORP
UNITED TECHNOLOGIES CORP

Information Technology
APPLE INC
BROADCOM CORP-CL A
EQUINIX INC
INTL BUSINESS MACHINES CORP
LAM RESEARCH CORP
NOKIA CORP-SPON ADR
SYMANTEC CORP

Materials
MONSANTO CO
PRAXAIR INC
Telecommunication Services
NIl HOLDINGS INC
Utilities
ENTERGY CORP

Source: GIM/Factset

PORTFOLIO HOLDING

BEST BUY CO INC

HASBRO INC

LOWES COS INC

POLO RALPH LAUREN CORP

BJS WHOLESALE CLUB INC
KROGER CO
WAL-MART STORES INC

HALLIBURTON CO

OCCIDENTAL PETROLEUM CORP
SCHLUMBERGER LTD

EXXON MOBIL CORPORATION

CME GROUP INC
METLIFE INC

AMGEN INC

CELGENE CORP

GENZYME CORP - GENL DIVISION
JOHNSON & JOHNSON
SCHERING-PLOUGH CORP

DUN & BRADSTREET CORP
GENERAL ELECTRIC CO
ILLINOIS TOOL WORKS
NORFOLK SOUTHERN CORP
SPXCORP

WASTE MANAGEMENT INC

ADOBE SYSTEMS INC

CISCO SYSTEMS INC
GOOGLE INC-CL A

INTEL CORP

MICROCHIP TECHNOLOGY INC
ORACLE CORP

VISA INC-CLASS A SHRS

NUCOR CORP

COMCAST CORP-CL A
STARWOOD HOTELS & RESORTS
MCDONALDS CORP

STAPLES INC

KIMBERLY-CLARK CORP
PEPSICO INC

HESS CORP
PETROLEO BRASILEIRO S.A.-ADR
SOUTHWESTERN ENERGY CO

GOLDMAN SACHS GROUP INC
STATE STREET CORP

BAXTER INTERNATIONAL INC
COVANCE INC

GILEAD SCIENCES INC
MEDTRONIC INC

TEVA PHARMACEUTICAL-SP ADR

EMERSON ELECTRIC CO
GOODRICH CORP

JOY GLOBAL INC

PRECISION CASTPARTS CORP
UNION PACIFIC CORP

ACTIVISION BLIZZARD INC
EMC CORP/MASS
HEWLETT-PACKARD CO
LINEAR TECHNOLOGY CORP
MICROSOFT CORP
QUALCOMM INC

POTASH CORP OF SASKATCHEWAN

0.5

EQWT

10.8

8.9

5.8

16.8

13.4

28.6

3.7

0.7

%

9.7

14.4

8.3

3.8

15.6

28.2

3.7

0.7

2.0

INDXWT
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Fixed Income Review
Missionary Society of Connecticut Balanced
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U.S. Treasury Yield Curve Review
As of December 31, 2008

1 Month Change 3 Month Change

12 Month Change

5% 5%

4% 4%
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3% 3%

2% 2%

% %

0% 0%

3 6 2 5 10
Mo.Mo. Yr. Yr. Yr.

= = 11/30/08

3 6 2 5 10
Mo.Mo. Yr. Yr. Yr.
— — 09/30/08

30
Yr.

12/31/08

12/31/08

U.S. Treasury Yields: 1 Month Change U.S. Treasury Yields: 3 Month Change

3 Month 0.04 0.08 0.04 3 Month 0.90 0.08 (0.83)
6 Month 0.42 0.26 (0.16) 6 Month 1.61 0.26 (1.35)
2 Year 0.98 0.76 (0.22) 2 Year 1.96 0.76 (1.20)
5 Year 1.91 1.55 (0.37) 5 Year 2.98 1.55 (1.43)
10 Year 2.92 2.21 (0.71) 10 Year 3.82 2.21 (1.61)
30 Year 3.44 2.68 (0.76) 30 Year 4.31 2.68 (1.64)

Source: Bloomberg

Past performance is no guarantee of future results.

30

Yr.

5%
4% -
3%

2%

1%

0%

3 6 2 5 10
Mo.Mo. Yr. Yr. Yr.

- = 12/31/07 12/31/08

U.S. Treasury Yields: 12 Month Change

A yield curve graphically depicts the yields of different maturity bonds of the same credit quality and type. A normal yield curve is upward sloping, with short-term rates lower than long-term rates.

3 Month 3.24 0.08 (3.16)
6 Month 3.39 0.26 (3.13)
2 Year 3.05 0.76 (2.28)
5 Year 3.44 1.55 (1.89)
10 Year 4.02 2.21 (1.81)
30 Year 4.45 2.68 (1.78)
BankofAmerica _
=
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Barclays Capital Indices — Excess Returns (basis points)
3 Months Ending December 31, 2008

U.S. Agency 45
U.S. Credit Aaa 30
U.S. Credit Aa

U.S. Mortgage Backed Securities
U.S. Credit A

U.S. Credit

U.S. Corporate Investment Grade
Asset-Backed Securities (1,173)

U.S. Credit Baa (1,297)

Emerging Markets (U.S. Dollar)
CMBS: Erisa Eligible
U.S. Corporate High Yield (2,490)

(3,000) (2,600) (2,200) (1,800) (1,400) (1,000) (600)  (200) 200

Source: Barclays / Lehman Live

Past performance is no guarantee of future results.
Effective November 3, 2008, the Lehman Brothers indices were renamed Barclays Capital indices.

Bank of America
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Barclays Capital Indices — Excess Returns (basis points)

12 Months Ending December 31, 2008

U.S. Agency Intermediate

U.S. Agency

U.S. Mortgage Backed Securities
U.S. Credit Aaa

Intermediate U.S. Aggregate
Intermediate U.S. Government/Credit
U.S. Agency Long

U.S. Aggregate (710)
U.S. Government/Credit (787)

U.S. Credit Aa

Invest. Grade: Consumer Noncyclical
U.S. Aggregate: Sovereign

U.S. Intermediate Credit

Invest. Grade: Capital Goods
Telecommunications

Invest. Grade: Communications
Invest. Grade: Industrial

U.S. Credit

(1,158)
(1,221)
(1,309)
(1,504)
(1,592)
(1,661)

(1,736)

(1,756)
(1,786)

Invest. Grade: Consumer Cyclical
U.S. Corporate Investment Grade
U.S. Credit A

Invest. Grade: Utility

(1,905)
(1,988)
(2,018)
(2,039)

Invest. Grade: Financial Institutions
Asset-Backed Securities

Invest. Grade: Energy

U.S. Credit Baa

Invest. Grade: Basic Industry

U.S. Long Credit

Emerging Markets (U.S. Dollar)
CMBS: Erisa Eligible

U.S. Corporate High Yield

(2,209)

(2,223)

(2,262)
(2,395)
(2,515)
(2,719)
(2,843)
(3,274)

(3,832)

(4,500) (4,000) (3,500) (3,000) (2,500) (2,000) (1,500) (1,000)

Source: Barclays / Lehman Live

Past performance is no guarantee of future results.
Effective November 3, 2008, the Lehman Brothers indices were renamed Barclays Capital indices.

(458)

(500)

(64)
(110)
(232)
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Missionary Society of Connecticut Fixed Income
Portfolio Performance as of December 31, 2008

7% 7 6.42

6% - : : 5.63 5.64
5% - 465 4.64

4% -
3% -
2% -

1% -

0% -

Quarter Year-to-Date 1 Year 3 Years 5 Years 10 Years

M Missionary Society Fixed Income [ Barclays Aggregate Bond Index M Barclays Government/Credit Index

QUARTER YEAR-TO-DATE 1 YEAR 3 YEARS 5 YEARS 10 YEARS

(%) (%) (%) (%) (%) (%)
Missionary Society Fixed Income 4.77 2.23 2.23 3.98 3.81 5.38
Barclays Aggregate Bond Index 4.57 5.24 5.24 5.51 4.65 5.63
Barclays Government/Credit Index 6.42 5.7 5.71 5.57 4.64 5.64

Past performance is no guarantee of future results.
Returns shown are gross of fees.
Benchmark returns are shown from the first day of the inception month.
Effective November 3, 2008, the Lehman Brothers indices were renamed Barclays Capital indices. BankofAmerica
>
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Missionary Society of Connecticut Fixed Income
Portfolio Characteristics as of December 31, 2008

Portfolio Diversification

Munis Cash
Industrial <1% <1%
Treasury

16%
24%
Utility A
0,

% Agencies

3%

Financial
15%

Non U.S.
3%

ABS 22%

10%

Portfolio Statistics

MISSIONARY SOCIETY

FIXED INCOME
Yield to Maturity 5.60%
Average Effective Maturity 7.8 Years
Effective Duration 5.4 Years
Average Quality AA+

1 Includes U.S. Treasuries, federal agencies, cash and cash equivalents.

Quality Characteristics

BBB
1%

20%

9%

BARCLAYS AGGREGATE

BOND INDEX
4.14%
5.5 Years
3.8 Years
AAA

Effective November 3, 2008, the Lehman Brothers indices were renamed Barclays Capital indices.

Cash

<1%

AAA
60%

BARCLAYS GOVT/

CREDIT INDEX

3.76%
7.8 Years
5.4 Years

AAA

Bank of America
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Missionary Society of Connecticut Fixed Income
Duration Analysis as of December 31, 2008

70% A

60.6

60% -

50% -

40% -

30% -

20% -
122 121
10% -

0% -

0-3 Years 3—4 Years 4—6 Years 6-8 Years 8+ Years

H Missionary Society Fixed Income 1 Barclays Aggregate Bond Index H Barclays Government/Credit Index

Effective November 3, 2008, the Lehman Brothers indices were renamed Barclays Capital indices. .
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Missionary Society of Connecticut Fixed Income
Sector Allocation as of December 31, 2008

50% -
44.6

43.1

40%

30%

20%
14.8 157 156
10.4

10%

0.6 0.2 0.2 04 0.1
0% T T 1
Treasury Agencies Non U.S. MBS ABS Financial Utility Industrial Municipals Cash

M Missionary Society Fixed Income I Barclays Aggregate Bond Index M Barclays Government/Credit Index

Effective November 3, 2008, the Lehman Brothers indices were renamed Barclays Capital indices. .
BankofAmerica _
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Missionary Society of Connecticut Fixed Income
Quality Ratings as of December 31, 2008

100% -

80.9

80%

60%

40%

20%

0%
AAA AA A BBB

Ml Missionary Society Fixed Income H Barclays Aggretate Bond Index Bl Barclays Government/Credit Index

Effective November 3, 2008, the Lehman Brothers indices were renamed Barclays Capital indices.
1 Includes U.S. Treasuries, federal agencies, cash and cash equivalents. .
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