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NextGen College Investing Plan®

Requests for Information

Questions concerning any of the information provided in this annual report or requests for
additional information concerning the Program should be addressed to:

Finance Authority of Maine - FAME
5 Community Drive

P.O. Box 949

Augusta, ME 04332-0949

(207) 623-3263
nextgen@famemaine.com

Merrill Lynch

1400 Merrill Lynch Drive

Pennington, NJ 08534

Attn: Program Manager, NextGen College Investing Plan
(877) 4-NEXTGEN (463-9843)

Maine State Treasurer

39 State House Station

Burton M. Cross Building, 3rd Floor
Augusta, ME 04333-0039

(207) 624-7477
state.treasurer@maine.gov



NextGen College Investing Plan®

Dear College Investor:

Enclosed is the Annual Report of the NextGen College Investing Plan® (“NextGen®”) fiscal year July 2004
through June 2005. The report provides information on the composition and performance of all the NextGen
Portfolios through the period ended June 30, 2005.

The goal of providing a higher education is well worth pursuing, but financing a college degree requires planning.
After housing, for many families higher education may be the single largest expense they will ever incur. That’s
why the NextGen plan provides Participants with a broad range of investment choices designed to meet the
differing needs of families investing for college.

A little planning today will go a long way toward providing the gift of a college education. As a person interested
in the NextGen College Investing Plany® you are helping to make the dream a reality.

Sincerely,

AR T duw

David G. Lemoine John Witherspoon Charles S. Toth
Treasurer of State Chief Executive Officer Director
Advisory Committee Chair Finance Authority of Maine Merrill Lynch

o

FINANETHORITV OF MAINE %Merrlll Lvnch
Business & Education
at Work for Maine

Maine State Treasurer Program Administrator Program Manager

1-877-4NEXTGEN ¢ www.nextgenplan.com



NextGen College Investing Plan®

Portfolio Performance Information
For the Period Ended June 30, 2005 (unaudited)

Total Returns Average Annual Total Returns
. Portfolio
Calendar Since Inception
3 Month  Year to Date 1 Year Inception’ Date
MLIM Client Direct Series Portfolios
MLIM Age-Based 0-7 Years Portfolio 1.21% (0.42%) 7.52% 2.73% 08/12/1999
MLIM Age-Based 8-10 Years Portfolio 1.18% (0.25%) 7.02% 3.21% 08/05/1999
MLIM Age-Based 11-13 Years Portfolio 1.15% (0.08%) 6.32% 3.54% 08/05/1999
MLIM Age-Based 14-16 Years Portfolio 1.07% 0.16% 5.22% 3.55% 08/05/1999
MLIM Age-Based 17-19 Years Portfolio 0.97% 0.40% 4.02% 3.75% 08/05/1999
MLIM Age-Based 20+ Years Portfolio 0.84% 0.67% 2.83% 3.15% 08/17/1999
MLIM 100% Equity Portfolio 1.13% (0.50%) 7.75% (0.23%) 12/06/1999
MLIM 75% Equity Portfolio 1.13% (0.28%) 7.06% 1.32% 12/06/1999
MLIM Fixed Income Portfolio 1.29% 0.45% 5.27% 5.39% 12/08/1999
MLIM Equity Index Portfolio 1.21% (1.09%) N/A 9.00% 09/27/2004

The returns reflect total return for the period ending June 30, 2005 less the Management, Portfolio Servicing and Maine Administration Fees
as well as fees and expenses of the underlying funds. The allocation of the Portfolios among underlying funds is subject to revision at any
time by the Finance Authority of Maine and under normal circumstances it is anticipated that the allocation of the Portfolios will be adjusted
at least annually. Past performance is no guarantee of future performance. Investment returns will fluctuate with market conditions.

! Since Inception calculations for funds that have an inception date of less than 1 year are cumulative, not average annualized.

Total Returns Average Annual Total Returns
. Portfolio
Calendar Since Inception
3 Month Year to Date 1 Year Inception’ Date

AIM Client Direct Series
AIM Age-Based 0-3 Years Portfolio 0.93% (1.09%) N/A 9.10% 10/15/04
AIM Age-Based 4-6 Years Portfolio 1.03% (1.09%) N/A 8.40% 10/13/04
AIM Age-Based 7-9 Years Portfolio 0.95% (1.03%) N/A 6.20% 10/28/04
AIM Age-Based 10-12 Years Portfolio 1.08% (0.58%) N/A 3.10% 11/10/04
AIM Age-Based 13-15 Years Portfolio 1.16% (0.29%) N/A 4.50% 10/06/04
AIM Age-Based 16-18 Years Portfolio 1.10% N/A N/A 1.20% 01/06/05
AIM College Portfolio 1.00% 0.60% N/A 1.30% 12/07/04

The returns reflect total return for the period ending June 30, 2005 less the Management, Portfolio Servicing and Maine Administration Fees
as well as fees and expenses of the underlying funds. The allocation of the Portfolios among underlying funds is subject to revision at any
time by the Finance Authority of Maine and under normal circumstances it is anticipated that the allocation of the Portfolios will be adjusted
at least annually. Past performance is no guarantee of future performance. Investment returns will fluctuate with market conditions.

! Since Inception calculations for funds that have an inception date of less than 1 year are cumulative, not average annualized.



NextGen College Investing Plan®

Portfolio Performance Information
For the Period Ended June 30, 2005 (unaudited)

Total Returns Average Annual Total Returns
. Portfolio
Calendar Since Inception
3 Month Year to Date 1 Year Inception’ Date
Franklin Templeton Client Direct Series Portfolio
Franklin Templeton Growth Portfolio 2.05% (0.54%) N/A 9.50% 10/07/2004

The returns reflect total return for the period ending June 30, 2005 less the Management, Portfolio Servicing and Maine Administration Fees
as well as fees and expenses of the underlying funds. The allocation of the Portfolios among underlying funds is subject to revision at any
time by the Finance Authority of Maine and under normal circumstances it is anticipated that the allocation of the Portfolios will be adjusted
at least annually. Past performance is no guarantee of future performance. Investment returns will fluctuate with market conditions.

' Since Inception calculations for funds that have an inception date of less than 1 year are cumulative, not average annualized.

Total Returns Average Annual Total Returns
. Portfolio
Calendar Since Inception
3 Month  Year to Date 1 Year Inception’ Date
MFS Client Direct Series Portfolio
MFS Fixed Income Portfolio 2.31% 1.49% N/A 2.00% 10/25/2004

The returns reflect total return for the period ending June 30, 2005 less the Management, Portfolio Servicing and Maine Administration Fees
as well as fees and expenses of the underlying funds. The allocation of the Portfolios among underlying funds is subject to revision at any
time by the Finance Authority of Maine and under normal circumstances it is anticipated that the allocation of the Portfolios will be adjusted
at least annually. Past performance is no guarantee of future performance. Investment returns will fluctuate with market conditions.

! Since Inception calculations for funds that have an inception date of less than 1 year are cumulative, not average annualized.

Portfolio
Guaranteed Rate* for Inception
June 1, 2005 to August 31, 2005 Date
Principal Plus Client Direct Series Portfolio
Principal Plus Portfolio 3.23%" 09/09/2003

*The returns reflect the guaranteed rate for the period less the Management, Portfolio Servicing, and Maine Administration Fees. The
investments of the Principal Plus Portfolio will consist of one or more Principal Plus Portfolio Investments. Under the initial guaranteed
investment contract issued by Transamerica Life Insurance Company purchased as an investment by the Principal Plus Portfolio,
Transamerica Life Insurance Company guarantees principal, accumulated interest and a future interest rate. Every March 1, June 1,
September 1 and December 1, Transamerica Life Insurance Company announces the interest rate that it will pay for the next three-month
period under the guaranteed investment contract for all existing account balances and contributions during the period. Subject to a

minimum gross interest rate that is established at the beginning of each such period, Transamerica Life Insurance Company sets the interest
rate it pays in its sole discretion.



NextGen College Investing Plan®

Portfolio Performance Information
For the Period Ended June 30, 2005 (unaudited)

Total Returns Average Annual Total Returns
Portfolio
Calendar Since Inception
3 Month Year to Date 1 Year Inception’ Date

MLIM Client Select Series - S Unit Class Portfolios

MLIM Age-Based 0-7 Years Portfolio 1.06% (0.57%) 7.13% 1.11% 11/20/2000
MLIM Age-Based 8-10 Years Portfolio 1.00% (0.45%) 6.63% 2.27% 11/22/2000
MLIM Age-Based 11-13 Years Portfolio 1.08% (0.27%) 5.95% 2.53% 11/20/2000
MLIM Age-Based 14-16 Years Portfolio 0.90% (0.09%) 4.76% 2.53% 11/20/2000
MLIM Age-Based 17-19 Years Portfolio 0.88% 0.26% 3.91% 2.96% 12/01/2000
MLIM Age-Based 20+ Years Portfolio 0.72% 0.54% 2.74% 2.60% 11/27/2000
MLIM 100% Equity Portfolio 1.04% (0.71%) 7.37% (0.52%) 11/16/2000
MLIM 75% Equity Portfolio 1.14% (0.38%) 6.63% 1.29% 11/16/2000
MLIM Fixed Income Portfolio 1.33% 0.39% 4.84% 5.86% 11/27/2000
MLIM Client Select Series - A Unit Class Portfolios?

MLIM Age-Based 0-7 Years Portfolio 1.29% (0.27%) N/A 10.20% 09/20/2004
MLIM Age-Based 8-10 Years Portfolio 1.21% (0.09%) N/A 8.70% 09/20/2004
MLIM Age-Based 11-13 Years Portfolio 1.23% 0.09% N/A 7.30% 09/20/2004
MLIM Age-Based 14-16 Years Portfolio 1.15% 0.28% N/A 5.60% 09/20/2004
MLIM Age-Based 17-19 Years Portfolio 1.07% 0.48% N/A 4.10% 09/20/2004
MLIM Age-Based 20+ Years Portfolio 0.89% 0.79% N/A 2.50% 09/20/2004
MLIM 100% Equity Portfolio 1.28% (0.27%) N/A 11.10% 09/20/2004
MLIM 75% Equity Portfolio 1.21% (0.09%) N/A 8.80% 09/20/2004
MLIM Fixed Income Portfolio 1.39% 0.59% N/A 2.10% 09/20/2004
MLIM Value Opportunities Portfolio 3.54% (0.63%) N/A 11.00% 09/24/2004
MLIM Mid Cap Value Opportunities Portfolio 2.27% 1.08% N/A 12.70% 09/24/2004
MLIM Large Cap Core Portfolio 2.65% 3.94% N/A 16.10% 09/21/2004
MLIM Fundamental Growth Portfolio 1.78% (0.82%) N/A 8.50% 09/24/2004
MLIM Client Select Series - C Unit Class Portfolios*

MLIM Age-Based 0-7 Years Portfolio 1.10% (0.63%) N/A 9.90% 09/22/2004
MLIM Age-Based 8-10 Years Portfolio 1.04% (0.46%) N/A 7.30% 09/21/2004
MLIM Age-Based 11-13 Years Portfolio 1.04% (0.28%) N/A 6.80% 09/22/2004
MLIM Age-Based 14-16 Years Portfolio 0.86% (0.09%) N/A 5.20% 09/23/2004
MLIM Age-Based 17-19 Years Portfolio 0.87% 0.19% N/A 3.80% 09/27/2004
MLIM Age-Based 20+ Years Portfolio 0.69% 0.39% N/A 1.90% 10/15/2004
MLIM 100% Equity Portfolio 1.09% 0.72% N/A 10.80% 09/22/2004
MLIM 75% Equity Portfolio 1.12% (0.46%) N/A 8.40% 09/22/2004
MLIM Fixed Income Portfolio 1.20% 0.20% N/A 1.30% 09/22/2004
MLIM Value Opportunities Portfolio 3.31% (1.00%) N/A 9.30% 09/30/2004
MLIM Mid Cap Value Opportunities Portfolio 1.96% 0.65% N/A 9.10% 10/01/2004
MLIM Large Cap Core Portfolio 2.48% 3.58% N/A 15.80% 09/30/2004
MLIM Fundamental Growth Portfolio 1.71% (1.20%) N/A 7.30% 10/13/2004

The returns reflect total return for the period ending June 30, 2005 less the Management, Portfolio Servicing and Maine Administration Fees
as well as fees and expenses of the underlying funds. The allocation of the Portfolios among underlying funds is subject to revision at any
time by the Finance Authority of Maine and under normal circumstances it is anticipated that the allocation of the Portfolios will be adjusted
at least annually. Past performance is no guarantee of future performance. Investment returns will fluctuate with market conditions.

! Since Inception calculations for funds that have an inception date of less than 1 year are cumulative, not average annualized.
> A and C Units of the Client Select Series Portfolios were not offered prior to September 20, 2004.



NextGen College Investing Plan®

Portfolio Performance Information
For the Period Ended June 30, 2005 (unaudited)

Total Returns Average Annual Total Returns
Portfolio
Calendar Since Inception
3 Month  Year to Date 1 Year Inception’ Date

AIM Client Select Series - S Unit Class Portfolios

AIM Age-Based Age 0-3 Years Portfolio 0.78% (1.40%) 3.75% (5.39%) 11/16/2000
AIM Age-Based Age 4-6 Years Portfolio 0.88% (1.35%) 3.61% (4.64%) 11/17/2000
AIM Age-Based Age 7-9 Years Portfolio 0.94% (1.15%) 3.48% (3.18%) 11/24/2000
AIM Age-Based Age 10-12 Years Portfolio 0.97% (0.74%) 3.54% (1.45%) 11/21/2000
AIM Age-Based Age 13-15 Years Portfolio 1.02% (0.50%) 3.22% (0.15%) 11/21/2000
AIM Age-Based Age 16-18 Years Portfolio 1.13% 0.09% 2.79% 1.48% 11/21/2000
AIM College Portfolio 0.93% 0.46% 2.25% 1.91% 11/27/2000
AIM Equity Aggressive Growth Portfolio 1.39% (1.50%) 4.11% (8.63%) 11/10/2000
AIM Equity Growth Portfolio 0.85% (1.43%) 3.77% (4.04%) 11/10/2000
AIM Growth & Income Portfolio 1.00% (0.77%) 3.42% (2.11%) 11/15/2000
AIM Client Select Series - A Unit Class Portfolios *

AIM Age-Based Age 0-3 Years Portfolio 1.03% (1.09%) N/A 8.40% 09/20/2004
AIM Age-Based Age 4-6 Years Portfolio 1.03% (1.01%) N/A 8.00% 09/20/2004
AIM Age-Based Age 7-9 Years Portfolio 1.13% (0.83%) N/A 7.70% 09/20/2004
AIM Age-Based Age 10-12 Years Portfolio 1.14% (0.47%) N/A 6.80% 09/20/2004
AIM Age-Based Age 13-15 Years Portfolio 1.24% (0.19%) N/A 5.80% 09/20/2004
AIM Age-Based Age 16-18 Years Portfolio 1.17% 0.19% N/A 3.80% 09/20/2004
AIM College Portfolio 0.98% 0.59% N/A 2.80% 09/20/2004
AIM Equity Aggressive Growth Portfolio 1.57% (1.17%) N/A 9.70% 09/21/2004
AIM Equity Growth Portfolio 1.03% (1.00%) N/A 8.40% 09/20/2004
AIM Growth & Income Portfolio 1.14% (0.47%) N/A 6.80% 09/20/2004
AIM Small Cap Equity Portfolio 1.89% (0.83%) N/A 7.70% 10/06/2004
AIM Constellation Portfolio 0.84% (2.62%) N/A 7.60% 10/13/2004
AIM Client Select Series - C Unit Class Portfolios *

AIM Age-Based Age 0-3 Years Portfolio 0.83% (1.36%) N/A 8.80% 09/23/2004
AIM Age-Based Age 4-6 Years Portfolio 0.93% (1.27%) N/A 8.90% 09/27/2004
AIM Age-Based Age 7-9 Years Portfolio 0.93% (1.18%) N/A 8.50% 09/27/2004
AIM Age-Based Age 10-12 Years Portfolio 0.95% (0.84%) N/A 6.80% 09/24/2004
AIM Age-Based Age 13-15 Years Portfolio 0.95% (0.56%) N/A 6.00% 09/27/2004
AIM Age-Based Age 16-18 Years Portfolio 0.97% (0.10%) N/A 3.70% 10/14/2004
AIM College Portfolio 0.79% 0.20% N/A 2.20% 10/26/2004
AIM Equity Aggressive Growth Portfolio 1.37% (1.51%) N/A 10.60% 09/27/2004
AIM Equity Growth Portfolio 0.83% (1.36%) N/A 8.80% 09/23/2004
AIM Growth & Income Portfolio 0.95% (0.93%) N/A 6.60% 09/22/2004
AIM Small Cap Equity Portfolio 1.74% (1.16%) N/A 11.00% 10/13/2004
AIM Constellation Portfolio 0.66% (2.99%) N/A 7.00% 10/13/2004

The returns reflect total return for the period ending June 30, 2005 less the Management, Portfolio Servicing and Maine Administration Fees
as well as fees and expenses of the underlying funds. The allocation of the Portfolios among underlying funds is subject to revision at any
time by the Finance Authority of Maine and under normal circumstances it is anticipated that the allocation of the Portfolios will be adjusted
at least annually. Past performance is no guarantee of future performance. Investment returns will fluctuate with market conditions.

! Since Inception calculations for funds that have an inception date of less than 1 year are cumulative, not average annualized.
? A and C Units of the Client Select Series Portfolios were not offered prior to September 20, 2004.
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NextGen College Investing Plan®

Portfolio Performance Information
For the Period Ended June 30, 2005 (unaudited)

Total Returns Average Annual Total Returns
Portfolio
Calendar Since Inception
3 Month YeartoDate 1 Year Inception’ Date

Franklin Templeton Client Select Series
S Unit Class Portfolios
Franklin Templeton Age-Based Age 0-8 Years Portfolio 1.95% (0.70%) 7.95% (0.19%) 11/08/2000

Franklin Templeton Age-Based Age 9-12 Years Portfolio 1.76% (0.38%) 7.12% 0.81% 11/07/2000
Franklin Templeton Age-Based Age 13-16 Years Portfolio  1.67% 0.09% 6.34% 3.25% 11/27/2000
Franklin Templeton Age-Based Age 17-20 Years Portfolio  1.57% 0.57% 5.94% 4.61% 11/27/2000
Franklin Templeton Age-Based Age 21+ Years Portfolio 1.43% 0.95% 5.11% 5.47% 12/07/2000

Franklin Templeton Growth Portfolio 1.96% (0.70%) 8.00% (0.30%) 11/08/2000
Franklin Templeton Growth and Income Portfolio 1.86% (0.36%) 7.14% 2.00% 11/13/2000
Franklin Templeton Balanced Portfolio 1.61% 0.00% 6.36% 2.83% 11/14/2000

Franklin Templeton Client Select Series
A Unit Class Portfolios >

Franklin Templeton Age-Based Age 0-8 Years Portfolio 2.11% (0.36%) N/A 11.10% 09/20/2004
Franklin Templeton Age-Based Age 9-12 Years Portfolio 1.96% 0.00% N/A 9.00% 09/20/2004
Franklin Templeton Age-Based Age 13-16 Years Portfolio  1.81% 0.38% N/A 7.00% 09/20/2004
Franklin Templeton Age-Based Age 17-20 Years Portfolio  1.65% 0.77% N/A 4.90% 09/20/2004
Franklin Templeton Age-Based Age 21+ Years Portfolio 1.58% 1.18% N/A 2.90% 09/20/2004
Franklin Templeton Growth Portfolio 1.96% 0.00% N/A 11.10% 09/20/2004
Franklin Templeton Growth and Income Portfolio 2.11% (0.36)% N/A 9.00% 09/20/2004
Franklin Templeton Balanced Portfolio 1.90% 0.38% N/A 7.00% 09/21/2004
Franklin Templeton Flex Cap Portfolio 1.25% (2.95%) N/A 5.10% 10/05/2004
Franklin Templeton Large Cap Value Portfolio (0.96%) (2.64%) N/A 3.20% 10/05/2004

Franklin Templeton Client Select Series
C Unit Class Portfolios *

Franklin Templeton Age-Based Age 0-8 Years Portfolio 1.93% (0.72%) N/A 10.90% 09/22/2004
Franklin Templeton Age-Based Age 9-12 Years Portfolio 1.78% (0.37%) N/A 8.90% 09/24/2004
Franklin Templeton Age-Based Age 13-16 Years Portfolio  1.62% 0.00% N/A 6.50% 09/22/2004
Franklin Templeton Age-Based Age 17-20 Years Portfolio  1.56% 0.39% N/A 3.90% 10/20/2004
Franklin Templeton Age-Based Age 21+ Years Portfolio 1.30% 0.79% N/A 1.50% 10/26/2004
Franklin Templeton Growth Portfolio 2.02% (0.71%) N/A 11.10% 09/23/2004
Franklin Templeton Growth and Income Portfolio 1.87% (0.37%) N/A 8.70% 09/22/2004
Franklin Templeton Balanced Portfolio 1.62% 0.00% N/A 6.60% 09/24/2004
Franklin Templeton Flex Cap Growth Portfolio 1.16% (3.33%) N/A 4.50% 10/04/2004
Franklin Templeton Large Cap Value Portfolio (1.14%) (2.99%) N/A 3.80% 09/30/2004

The returns reflect total return for the period ending June 30, 2005 less the Management, Portfolio Servicing and Maine Administration Fees
as well as fees and expenses of the underlying funds. The allocation of the Portfolios among underlying funds is subject to revision at any
time by the Finance Authority of Maine and under normal circumstances it is anticipated that the allocation of the Portfolios will be adjusted
at least annually. Past performance is no guarantee of future performance. Investment returns will fluctuate with market conditions.

! Since Inception calculations for funds that have an inception date of less than 1 year are cumulative, not average annualized.
? A and C Units of the Client Select Series Portfolios were not offered prior to September 20, 2004.
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NextGen College Investing Plan®

Portfolio Performance Information
For the Period Ended June 30, 2005 (unaudited)

Total Returns Average Annual Total Returns
Portfolio
Calendar Since Inception
3 Month Year to Date 1 Year Inception’ Date

MFS Client Select Series - S Unit Class Portfolios

MFS Age-Based Age 0-5 Years Portfolio 0.65% (2.29%) 6.66% (5.52%) 11/16/2000
MFS Age-Based Age 6-10 Years Portfolio 0.81% (1.70%) 6.89% (2.99%) 11/16/2000
MFS Age-Based Age 11-13 Years Portfolio 0.90% (0.79%) 6.67% 0.17% 11/16/2000
MFS Age-Based Age 14-15 Years Portfolio 1.02% 0.00% 6.35% 1.87% 11/22/2000
MFS Age-Based Age 16-17 Years Portfolio 1.22% 0.52% 5.18% 3.24% 11/22/2000
MFS Age-Based Age 18+ Years Portfolio 0.98% 0.53% 4.13% 2.77% 11/21/2000
MFS Equity Portfolio 0.65% (2.28%) 6.65% (5.50%) 11/16/2000
MFS Fixed Income Portfolio 2.28% 1.37% 5.81% 5.05% 11/16/2000
MFS Client Select Series - A Unit Class Portfolios

MFS Age-Based Age 0-5 Years Portfolio 0.83% (1.97%) N/A 9.60% 09/20/2004
MFS Age-Based Age 6-10 Years Portfolio 1.02% (1.36%) N/A 8.50% 09/21/2004
MFS Age-Based Age 11-13 Years Portfolio 1.04% (0.47%) N/A 6.70% 09/21/2004
MFS Age-Based Age 14-15 Years Portfolio 1.15% 0.29% N/A 5.50% 09/20/2004
MFS Age-Based Age 16-17 Years Portfolio 1.27% 0.68% N/A 3.70% 09/20/2004
MFS Age-Based Age 18+ Years Portfolio 1.08% 0.68% N/A 3.10% 09/20/2004
MFS Equity Portfolio 0.83% (1.97%) N/A 9.60% 09/20/2004
MFS Fixed Income Portfolio 2.39% 1.58% N/A 3.00% 09/20/2004
MFS International New Discovery Portfolio (0.85%) 1.04% N/A 17.10% 09/24/2004
MFS Strategic Value Portfolio 1.40% (1.71%) N/A 8.90% 09/24/2004
MFS Client Select Series - C Unit Class Portfolios >

MFS Age-Based Age 0-5 Years Portfolio 0.64% (2.22%) N/A 10.00% 09/23/2004
MFS Age-Based Age 6-10 Years Portfolio 0.74% (1.81%) N/A 8.40% 09/24/2004
MFS Age-Based Age 11-13 Years Portfolio 0.85% (0.84%) N/A 6.50% 09/24/2004
MFS Age-Based Age 14-15 Years Portfolio 0.96% (0.09%) N/A 5.40% 09/27/2004
MFS Age-Based Age 16-17 Years Portfolio 1.08% 0.29% N/A 3.20% 09/28/2004
MFS Age-Based Age 18+ Years Portfolio 0.89% 0.39% N/A 2.30% 10/06/2004
MFS Equity Portfolio 0.55% (2.31%) N/A 9.90% 09/23/2004
MFS Fixed Income Portfolio 2.20% 1.19% N/A 2.30% 09/23/2004
MFS International New Discovery Portfolio (1.10%) 0.60% N/A 17.20% 09/27/2004
MFS Strategic Value Portfolio 1.23% (2.11%) N/A 6.60% 10/04/2004

The returns reflect total return for the period ending June 30, 2005 less the Management, Portfolio Servicing and Maine Administration Fees
as well as fees and expenses of the underlying funds. The allocation of the Portfolios among underlying funds is subject to revision at any
time by the Finance Authority of Maine and under normal circumstances it is anticipated that the allocation of the Portfolios will be adjusted
at least annually. Past performance is no guarantee of future performance. Investment returns will fluctuate with market conditions.

! Since Inception calculations for funds that have an inception date of less than 1 year are cumulative, not average annualized.
? A and C Units of the Client Select Series Portfolios were not offered prior to September 20, 2004.



NextGen College Investing Plan®

Portfolio Performance Information

For the Period Ended June 30, 2005 (unaudited)

Total Returns

Average Annual Total Returns

Portfolio
Calendar Since Inception
3 Month YeartoDate 1 Year Inception’ Date

OppenheimerFunds Client Select Series
A Unit Class Portfolios *
OppenheimerFunds 100% Equity Portfolio 1.82% (0.53%) N/A 11.90% 09/28/2004
OppenheimerFunds Balanced Portfolio 1.72% (1.12%) N/A 6.30% 10/04/2004
OppenheimerFunds 100% Fixed Income Portfolio  1.59% 0.59% N/A 2.10% 11/03/2004
OppenheimerFunds Capital Appreciation Portfolio  0.29% (2.59%) N/A 5.40% 09/29/2004
OppenheimerFunds Global Portfolio 2.83% (0.68%) N/A 16.10% 09/22/2004
OppenheimerFunds Client Select Series
C Unit Class Portfolios 2
OppenheimerFunds 100% Equity Portfolio 1.65% (0.89%) N/A 11.20% 09/28/2004
OppenheimerFunds Balanced Portfolio 1.61% (1.38%) N/A 7.10% 09/21/2004
OppenheimerFunds 100% Fixed Income Portfolio  1.38% 0.29% N/A 2.60% 09/29/2004
OppenheimerFunds Capital Appreciation Portfolio  0.19% (2.84%) N/A 6.00% 09/27/2004
OppenheimerFunds Global Portfolio 2.64% (1.10%) N/A 16.60% 09/27/2004

! Since Inception calculations for funds that have an inception date of less than 1 year are cumulative, not average annualized.

> A and C Units of the Client Select Series Portfolios were not offered prior to September 20, 2004.

Portfolio
Guaranteed Rate* for Inception
June 1, 2005 to August 31, 2005 Date
Principal Plus Portfolio S Unit Class - Client Select Series
Principal Plus Portfolio 2.98%* 09/16/2003
Principal Plus Portfolio A Unit Class - Client Select Series
Principal Plus Portfolio 3.28%* 09/20/2004
Principal Plus Portfolio C Unit Class - Client Select Series
Principal Plus Portfolio 2.98%* 09/28/2004

*The returns reflect the guaranteed rate for the period less the Management, Portfolio Servicing, and Maine Administration Fees. The
investments of the Principal Plus Portfolio will consist of one or more Principal Plus Portfolio Investments. Under the initial guaranteed
investment contract issued by Transamerica Life Insurance Company purchased as an investment by the Principal Plus Portfolio,
Transamerica Life Insurance Company guarantees principal, accumulated interest and a future interest rate.
September 1 and December 1, Transamerica Life Insurance Company announces the interest rate that it will pay for the next three-month
period under the guaranteed investment contract for all existing account balances and contributions during the period. Subject to a
minimum gross interest rate that is established at the beginning of each such period, Transamerica Life Insurance Company sets the interest

rate it pays in its sole discretion.

Every March 1, June 1,
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The NextGen College Investing Plan®

Management’s Discussion and Analysis
June 30, 2005 (unaudited)

As management of the Maine College Savings Program, known as the NextGen College Investing Plan
(the “Program”), we offer readers of the Financial Statements of the Program this discussion and analysis
of the financial performance for the fiscal year ended June 30, 2005.

Financial Highlights

The assets held for individuals and organizations participating in the Program exceeded its liabilities at
the close of the fiscal year by $3,168,448,067.

The Program had contributions of $1,191,881,935 (including both contributions to Program Accounts
and exchanges of $485,708,306 among Program Portfolios) and withdrawals of $712,138,545 (including
both withdrawals from Program Accounts and exchanges of $485,708,306 among Program Portfolios),
providing for $479,743,390 of net contributions during the fiscal year ended June 30, 2005.

NextGen Portfolio Performance Information

Participants provide instructions for the investment of contributions to purchase units of specific
Portfolio(s). The performance of each Portfolio investing in underlying mutual funds in which it invests
is net of Program level fees and expenses.

The Principal Plus Portfolio seeks to provide current income while maintaining stability of principal. The
assets of the Principal Plus Portfolio are invested in a guaranteed investment contract (“GIC”) issued by
Transamerica Life Insurance Company (“Transamerica”). The performance of the Principal Plus
Portfolio depends on the interest rate of the GIC in which it invests. Transamerica announces the
interest rate that will be credited for a three month period under the GIC every March 1, June 1,
September 1 and December 1. The Principal Plus Portfolio will provide a 1.5% minimum rate of return
before the deduction of Program level fees and expenses, so long as the Principal Plus Portfolio solely
mnvests in GICs.

The Program Portfolio total returns and the average annual total returns are included in this discussion
for investor informational purposes.
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Overview of the Financial Statements

This annual report consists of several parts including the Management’s Discussion and Analysis (this
section), the basic Financial Statements, Combining Statements and Other Financial Information. The
basic Financial Statements are composed of a Statement of Fiduciary Net Assets, a Statement of
Changes in Fiduciary Net Assets, and notes that explain some of the information in the Financial
Statements and provide more detailed data.

The Statement of Fiduciary Net Assets presents information on the Program’s assets and liabilities, with
the difference between the two reported as net assets. This statement is prepared using the accrual basis
of accounting, whereby revenues and assets are recognized when a contribution in the Program is
completed; withdrawals and refunds are recognized when payable; and expenses and liabilities are
recognized when incurred, regardless of when cash is received or paid.

The Statement of Changes in Fiduciary Net Assets presents information showing how the Program’s net
assets changed during the most recent fiscal year. All changes in net assets are reported as soon as the
underlying event giving rise to the change occurs, regardless of the timing of related cash flow. Thus,
revenues and expenses are reported in this statement for some items that will result in cash flows in
future fiscal years.

Notes to the Financial Statements provide additional information that is essential to a full
understanding of the data provided in the Financial Statements.

The Program Fund is a private purpose trust fund, a type of fiduciary fund as defined by GASB
Statement No. 34. The Program assets do not represent discretionary assets of the Finance Authority of
Maine (“FAME”) to finance its operations. The Program’s assets can only be used for the withdrawals
of NextGen Participants and Designated Beneficiaries, payment of administrative expenses and Program
purposes.

Financial Analysis
To begin the financial analysis, a summary of the Program’s assets and liabilities as of June 30, 2005
and June 30, 2004 is presented below:

As of June 30 2005 2004

Total Assets $3,170,306,513 $2,518,262,092
Total Liabilities 1,858,446 276,474
Total Net Assets $ 3,168,448,067 $2,517,985,618

The condensed financial information above is meant to provide a snapshot of the overall financial
condition of the Program.

Investments comprise $3,169,855,640 of total assets. Other assets include outstanding dividends and
interest receivables. Liabilities consist of Program expenses payable in the amount of $1,858,446.

As illustrated by the table above, the Program’s net assets increased by $650,462,449 in fiscal year 2005.
This increase is primarily attributable to $479,743,390 of net contributions to the Program and fiscal year
2005 net increase in net assets resulting from operations of $170,719,059. Program expenses increased in
fiscal year 2005 as a result of the increase in average daily net assets during the period.

11



Changes in net assets: The following represents the changes in net assets for the years ended June 30,
2005 and June 30, 2004.

2005 2004

Additions
Contributions:

PartiCIPants™ .......ccceieierereererieiereeeeesere ettt $1.191,881,935 $ 976,268,814

Total cONtITDULIONS ....ccviivveveericrieeereeteee et 1,191,881,935 976,268,814

Investment income:

Net increase in fair value of investments .........cceeveeveeveevennnn. 97,353,188 297,524,433

Net realized gain (loss) on sale of investments..........cceuu...... 30,513,199 (21,552,565)

DiIVIAENAS .ot 45,404,106 28,812,427

| Eeh (<) TR 892,286 215,630

Capital gains distributions from investments .............ceceevevene. 18,794,672 29,214

Total INVeStMENt INCOME ....ocvieveeeeerieriereereereereereereereereneas 192,957,451 305,029,139

Total additions.................cocoooiiiiiiiiiiieieeeeeeeeeeeeeee e 1,384,839,386 1,281,297,953
Deductions

Program withdrawals™ .........cccceviveininiireeeeeeeee 712,138,545 399,196,918

Management fEES .....ovuvueirueirieirieerieieeeeeeteesee et eeens 12,507,728 9,399,943

Portfolio SErviCing fE€S.....cuveirieririeriieieiereieieesieeree e 5,514,097 4,212,553

Maine administration fE€S.......cvvievvevreerieeerreereereereereereereenenns 4,216,567 3,149.189
Total deductions.................ccoocveevivvieieeieeicieeeeeeceeeee e, 734,376,937 415,958,603
Change in net assets held for Participants ..........ccccecvrveereruenennen. 650,462,449 865,339,350
Net assets at beginning of Year .......ccceeveveeerieerieeririeieeeseeeens 2,517,985,618 1,652,646,268
Net assets at end of year ..............cccocoovvreenieeenceeeeeeeens $ 3,168,448,067 $2,517,985,618

* Contributions include both (1) any contributions to the NextGen Program made by Participants and (2) any exchanges among Portfolios
within the NextGen Program that result in a reinvestment of assets. For the year ended June 30, 2005, the Program had $485,708,306 of such
exchanges.

**Program withdrawals include both (1) any Participant withdrawals from the Program, and (2) any exchanges among Portfolios within the
NextGen Program. For the year ended June 30, 2005, the Program had $485,708,306 of such exchanges.

The Program’s net assets increased by 26% in fiscal year 2005 compared to fiscal year 2004. The overall
increase was primarily attributable to more contributions to the Program Accounts by Participants as
well as market appreciation of the Portfolios’ investments. Investment income was $192,957,451 in
fiscal year 2005 which was substantially lower then comparing to $305,029,139 of investment income
in fiscal year 2004.

Total Program contributions, inclusive of intra-Program exchanges were $1,191,881,935 in fiscal year
2005 as compared to $976,268,814 in fiscal year 2004. This represented a 22% increase in contributions
made to the Program in fiscal year 2005. The increase of fiscal year 2005 contributions may be
attributed to an increase in new Account applications as well as increased contributions made to existing
Accounts.

Total Program withdrawals, inclusive of intra-Program exchanges were $712,138,545 in fiscal year 2005
as compared to $399,196,918 in fiscal year 2004.
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NextGen College Investing Plan®
Independent Auditors’ Report

To the Management of the Finance Authority of Maine (“FAME”) and Maine Advisory Committee
on College Savings:

We have audited the accompanying Statement of Fiduciary Net Assets of the NextGen College
Investing Plan® (the “Program”), a Program of the State of Maine, as of June 30, 2005, and the related
Statement of Changes in Fiduciary Net Assets for the year then ended. These financial statements are
the responsibility of the Program’s management. Our responsibility is to express an opinion on the
financial statements based on our audit.

We conducted our audit in accordance with auditing standards generally accepted in the United States
of America. Those standards require that we plan and perform our audit to obtain reasonable assurance
about whether the financial statements are free of material misstatement. An audit includes
consideration of internal control over financial reporting as a basis for designing audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Program's internal control over financial reporting. Accordingly, we express no such
opinion. An audit also includes examining, on a test basis, evidence supporting the amounts and
disclosures in the financial statements, assessing the accounting principles used and significant
estimates made by management, as well as evaluating the overall financial statements presentation. We
believe that our audit provides a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of the Program as of June 30, 2005, and the changes in its financial position for the
year then ended in conformity with accounting principles generally accepted in the United States of
America.

Management’s Discussion and Analysis on pages 10 through 12 is not a required part of the financial
statements but is supplementary information required by the Governmental Accounting Standards
Board (“GASB”). We have applied certain limited procedures, which consisted principally of inquiries
of the Program’s management regarding the methods of measurement and presentation of required
supplementary information. However, we did not audit the information and express no opinion on it.

Our audit was conducted for the purpose of forming an opinion on the Program’s financial statements
taken as a whole. The accompanying Combining Statements on pages 24 through 46 and Other
Financial Information on pages 48 through 101 are presented for the purpose of additional analysis and
are not a required part of the financial statements. These Combining Statements and Other Financial
Information are the responsibility of the Program’s management. Such information has been subjected
to the auditing procedures applied in our audit of the basic financial statements, and in our opinion,
is fairly stated in all material respects when considered in relation to the basic financial statements taken
as a whole.

DELOITTE & TOUCHE LLP

Princeton, New Jersey

December 12, 2005
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NextGen College Investing Program®
Statement of Fiduciary Net Assets as of June 30, 2005

Assets:
Current Assets:
Investments at fair VAIUS.......coovceee ettt e $ 3,169,855,640
D\ o [T qTo Eo R C=ToT=TATZ= o] 447,415
INErESt rECEIVADIE.......vvee it 3,458
o] £ 1 BR=TSTT= 3,170,306,513
Liabilities:
Current Liabilities:
Program expenses Payable .......ccceeeeiinieninseeseesiee e 1,858,446
B 0] = BT F=1 o1 =T 1,858,446
TOUAl NEE ASSOES: ...ttt et e et e e et e e e e et e ere e e eeneareeeeaneans $ 3,168,448,067

See Notes to Financial Statements.

NextGen College Investing Program®
Statement of Changes in Fiduciary Net Assets for the Year Ended June 30, 2005

Additions
Contributions:
T (13 0= (=TT $ 1,191,881,935
Total CONIIDULIONS ...eieiiiecceeeee e e e e e 1,191,881,935
Investment income:
Net increase in fair value of investments.........cccevveeeeecie e, 97,353,188
Net realized gain on sale of iNnvestments .........cccccevvvveecevece e, 30,513,199
Do =Yg T [ 45,404,106
1 (=T AR 892,286
Capital gains distributions from investments .........c.cccccevvivevececiccn e, 18,794,672
Total iINVeStMEeNt INCOME .....ueeeeieee e 192,957,451
Total @ditioNS ............oooveicieece e 1,384,839,386
Deductions
Program withdrawals X .........cvveeeeeseeseese e 712,138,545
ManNageMENT fEES ....viuieie e 12,507,728
Portfolio SErVICING fEES ...oivviieeeee e 5,514,097
Maine administration fEES.......ouvii i s 4,216,567
Total dedUCLIONS ...........c.eeeiieece e e 734,376,937
Change in net assets held for Participants..........cccceeveveieeceese e, 650,462,449
Net assets at beginning of Year .........co i 2,517,985,618
Net assets at the end of the year................cccooeeeiiiiecccciceceece e $ 3,168,448,067

* Contributions include both (1) any contributions to the NextGen Program made by Participants and (2) any exchanges among Portfolios
within the NextGen Program that result in a reinvestment of assets. For the year ended June 30, 2005, the Program had $485,708,306 of such
exchanges.

**Program withdrawals include both (1) any Participant withdrawals from the Program, and (2) any exchanges among Portfolios within the
NextGen Program. For the year ended June 30, 2005, the Program had $485,708,306 of such exchanges.

See Notes to Financial Statements.
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NextGen College Investing Plan®
Notes to Financial Statements for the Year Ended June 30, 2005

1. Organization and Operations:

The NextGen College Investing Plan (the “Program”) was established in accordance with Chapter 417-E
of Title 20-A of the Maine Revised Statutes Annotated of 1964, as amended (the “Act”), to encourage the
investment of funds to be used for Qualified Higher Education Expenses at institutions of higher education.
The Program is designed to comply with the requirements for treatment as a Qualified Tuition Program
under Section 529 of the Internal Revenue Code of 1986, as amended (a “529 Savings Plan”). The Act
authorizes the Finance Authority of Maine (“FAME”) to administer the Program and act as administrator of
the Maine College Savings Program Fund (the “Program Fund”). The Program Fund is held by the
Treasurer of the State of Maine (the “Treasurer”), who invests it under the direction of and with the advice
of a seven member Advisory Committee on College Savings, which is chaired by the Treasurer. Merrill
Lynch, Pierce, Fenner & Smith Incorporated (“Merrill Lynch”), a subsidiary of Merrill Lynch & Co., Inc. (“ML
& Co.”), serves as the Program Manager. FAME and the Treasurer have selected Merrill Lynch to act as the
Program Manager (the “Program Manager”), pursuant to a Program Management Agreement (the
“Management Agreement”), dated May 27, 1999, as amended and restated through September 20, 2004
among FAME, the Treasurer, Merrill Lynch and Financial Data Services, Inc. (“FDS”), a wholly owned
subsidiary of ML & Co., which serves as Portfolio Servicing Agent for the Program. The Management
Agreement provides that Merrill Lynch and FDS are responsible for providing certain administrative,
recordkeeping and investment services and marketing for the Program.

The Program’s investments are comprised of 52 different investment portfolios (the “Portfolios”). These
financial statements report on the Portfolios, each of which invests in a combination of Underlying Funds
managed by Merrill Lynch Investment Managers, L.P. (“MLIM”) (or an advisory affiliate) or a Sub-Advisor
(except for the Principal Plus Portfolio), recommended by the Program Manager and approved by FAME
and the Treasurer. The general partner of MLIM (or any applicable advisory affiliate) is Princeton Services,
Inc., an indirect, wholly-owned subsidiary of ML & Co. The Principal Plus Portfolio is currently invested
in one guaranteed investment contract (“GIC”) issued by Transamerica Life Insurance Company
(“Transamerica”). For more complete information, including charges, expenses and risks of investing in
the Program, please refer to the current NextGen College Investing Plan Program Description and
Participation Agreement.

State Street Corporation (“State Street”), provides certain accounting services to the Program.

The Program Portfolios commenced operations as follows:

MLIM CLIENT DIRECT SERIES PORTFOLIOS

Portfolio Client Direct Series Commencement of Operations
MLIM Age-Based 0-7 Years Portfolio 08/12/1999
MLIM Age-Based 8-10 Years Portfolio 08/05/1999
MLIM Age-Based 11-13 Years Portfolio 08/05/1999
MLIM Age-Based 14-16 Years Portfolio 08/05/1999
MLIM Age-Based 17-19 Years Portfolio 08/05/1999
MLIM Age-Based 20+ Years Portfolio 08/17/1999
MLIM 100% Equity Portfolio 12/06/1999
MLIM 75% Equity Portfolio 12/06/1999
MLIM Fixed Income Portfolio 12/08/1999
MLIM Equity Index Portfolio 09/27/2004
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NextGen College Investing Plan®
Notes to Financial Statements (continued)

The Program Portfolios commenced operations as follows:

AIM CLIENT DIRECT SERIES PORTFOLIOS

Portfolio Client Direct Series Commencement of Operations
AIM Age-Based Age 0-3 Years Portfolio 10/15/2004
AIM Age-Based Age 4-6 Years Portfolio 10/13/2004
AIM Age-Based Age 7-9 Years Portfolio 10/28/2004
AIM Age-Based Age 10-12 Years Portfolio 11/10/2004
AIM Age-Based Age 13-15 Years Portfolio 10/06/2004
AIM Age-Based Age 16-18 Years Portfolio 01/06/2005
AIM College Portfolio 12/07/2004

FRANKLIN TEMPLETON CLIENT DIRECT SERIES PORTFOLIO
Portfolio Client Direct Series Commencement of Operations

Franklin Templeton Growth Portfolio 10/07/2004

MFS CLIENT DIRECT SERIES PORTFOLIO
Portfolio Client Direct Series Commencement of Operations

MFS Fixed Income Portfolio 10/25/2004

PLUS CLIENT DIRECT SERIES PORTFOLIO
Portfolio Client Direct Series Commencement of Operations

Principal Plus Portfolio 09/08/2003
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NextGen College Investing Plan®
Notes to Financial Statements (continued)

The Program Portfolios commenced operations as follows:

MLIM CLIENT SELECT SERIES PORTFOLIOS - S, A & C UNIT CLASS

Portfolio S Unit Class A Unit Class C Unit Class
Gommenced Operations Commenced Operations Commenced Operations
MLIM Age-Based 0-7 Years Portfolio 11/20/2000 09/20/2004 09/22/2004
MLIM Age-Based 8-10 Years Portfolio 11/22/2000 09/20/2004 09/21/2004
MLIM Age-Based 11-13 Years Portfolio 11/20/2000 09/20/2004 09/22/2004
MLIM Age-Based 14-16 Years Portfolio 11/20/2000 09/20/2004 09/23/2004
MLIM Age-Based 17-19 Years Portfolio 12/01/2000 09/20/2004 09/27/2004
MLIM Age-Based 20+ Years Portfolio 11/27/2000 09/20/2004 10/15/2004
MLIM 100% Equity Portfolio 11/16/2000 09/20/2004 09/22/2004
MLIM 75% Equity Portfolio 11/16/2000 09/20/2004 09/22/2004
MLIM Fixed Income Portfolio 11/27/2000 09/20/2004 09/22/2004
MLIM Value Opportunities Portfolio - 09/24/2004 09/30/2004
MLIM Mid Cap Value Opportunities Portfolio - 09/24/2004 10/01/2004
MLIM Large Cap Core Portfolio - 09/21/2004 09/30/2004
MLIM Fundamental Growth Portfolio - 09/24/2004 10/13/2004

AIM CLIENT SELECT SERIES PORTFOLIOS - S, A & C UNIT CLASS

Portfolio S Unit Class A Unit Class C Unit Class
Commenced Operations Commenced Operations Commenced Operations
AIM Age-Based Age 0-3 Years Portfolio 11/16/2000 09/20/2004 09/23/2004
AIM Age-Based Age 4-6 Years Portfolio 11/17/2000 09/20/2004 09/27/2004
AIM Age-Based Age 7-9 Years Portfolio 11/24/2000 09/20/2004 09/27/2004
AIM Age-Based Age 10-12 Years Portfolio 11/21/2000 09/20/2004 09/24/2004
AIM Age-Based Age 13-15 Years Portfolio 11/21/2000 09/20/2004 09/27/2004
AIM Age-Based Age 16-18 Years Portfolio 11/21/2000 09/20/2004 10/14/2004
AIM College Portfolio 11/27/2000 09/20/2004 10/26/2004
AIM Equity Aggressive Growth Portfolio 11/10/2000 09/21/2004 09/27/2004
AIM Equity Growth Portfolio 11/10/2000 09/20/2004 09/23/2004
AIM Growth & Income Portfolio 11/15/2000 09/20/2004 09/22/2004
AIM Small Cap Equity Portfolio - 10/06/2004 10/13/2004
AIM Constellation Portfolio - 10/13/2004 10/13/2004

FRANKLIN TEMPLETON CLIENT SELECT SERIES PORTFOLIOS - S, A & C UNIT CLASS

Portfolio S Unit Class A Unit Class C Unit Class
Commenced Operations = Commenced Operations = Commenced Operations
Franklin Templeton Age-Based Age 0-8 Years Portfolio  11/08/2000 09/20/2004 09/22/2004
Franklin Templeton Age-Based Age 9-12 Years Portfolio 11/07/2000 09/20/2004 09/24/2004
Franklin Templeton Age-Based Age 13-16 Years Portfolio 11/27/2000 09/20/2004 09/22/2004
Franklin Templeton Age-Based Age 17-20 Years Portfolio 11/27/2000 09/20/2004 10/20/2004
Franklin Templeton Age-Based Age 21+ Years Portfolio  12/07/2000 09/20/2004 10/26/2004
Franklin Templeton Growth Portfolio 11/08/2000 09/20/2004 09/23/2004
Franklin Templeton Growth and Income Portfolio 11/13/2000 09/20/2004 09/22/2004
Franklin Templeton Balanced Portfolio 11/14/2000 09/21/2004 09/24/2004
Franklin Templeton Flex Cap Growth Portfolio - 10/05/2004 10/04/2004
Franklin Templeton Large Cap Value Portfolio - 10/05/2004 09/30/2004
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NextGen College Investing Plan®
Notes to Financial Statements (continued)

The Program Portfolios commenced operations as follows:
MFS CLIENT SELECT SERIES PORTFOLIOS - S, A & C UNIT CLASS

Portfolio S Unit Class A Unit Class C Unit Class
Gommenced Operations Commenced Operations Commenced Operations
MFS Age-Based Age 0-5 Years Portfolio 11/16/2000 09/20/2004 09/23/2004
MFS Age-Based Age 6-10 Years Portfolio 11/16/2000 09/21/2004 09/24/2004
MFS Age-Based Age 11-13 Years Portfolio 11/16/2000 09/21/2004 09/24/2004
MFS Age-Based Age 14-15 Years Portfolio 11/22/2000 09/20/2004 09/27/2004
MFS Age-Based Age 16-17 Years Portfolio 11/22/2000 09/20/2004 09/28/2004
MFS Age-Based Age 18+ Years Portfolio 11/21/2000 09/20/2004 10/06/2004
MFS Equity Portfolio 11/16/2000 09/20/2004 09/23/2004
MFS Fixed Income Portfolio 11/16/2000 09/20/2004 09/23/2004
MFS International New Discovery Portfolio - 09/24/2004 09/27/2004
MFS Strategic Value Portfolio - 09/24/2004 10/04/2004
Portfolio A Unit Class C Unit Class
Commenced Operations Commenced Operations
OppenheimerFunds 100% Equity Portfolio 09/28/2004 09/28/2004
OppenheimerFunds Balanced Portfolio 10/04/2004 09/21/2004
OppenheimerFunds 100% Fixed Income Portfolio 11/03/2004 09/29/2004
OppenheimerFunds Capital Appreciation Portfolio 09/29/2004 09/27/2004
OppenheimerFunds Global Portfolio 09/22/2004 09/27/2004
Portfolio S Unit Class A Unit Class C Unit Class
Commenced Operations Commenced Operations Commenced Operations
Principal Plus Portfolio 09/16/2003 09/20/2004 09/28/2004

2. Significant Accounting Policies
Basis of Accounting

The accompanying financial statements have been prepared in accordance with generally accepted principles
and standards of Governmental Accounting Standards Board (“GASB”). As described in GASB Statement
No. 34, the Program Fund (as defined by the Program Description dated September 20, 2004, as amended
June 7, 2005, and further amended July 18, 2005) is a private purpose trust fund, a type of fiduciary fund
pursuant to that Statement.

The Program’s financial statements are presented on the flow of economic resource, measurement focus and
the accrual basis of accounting in conformity with U.S. generally accepted accounting principles. Under this
method of accounting, revenues are recorded when earned and expenses are recorded when liabilities are
incurred, regardless of the timing of related cash flows. Fiduciary funds are used to report assets held in a
trustee or agency capacity for others and therefore cannot be used to support a government’s own
programs. Under GASB Statement No. 34, a private purpose trust fund is a fiduciary fund used to report
all trust arrangements, other than pension (and other employee benefit) trust funds and investment trust
funds, under which principal and income benefit individuals, private organizations, or other governments.

Pursuant to GASB Statement No. 20, Accounting and Financial Reporting for Proprietary Funds and
Other Governmental Entities that Use Proprietary Fund Accounting, FAME has elected not to adopt
Financial Accounting Standards Board (“FASB”) statements and interpretations issued after November
30, 1989, unless GASB specifically adopts such FASB statements or interpretations.

The preparation of financial statements in conformity with U.S generally accepted accounting principles
requires management to make estimates and assumptions that affect the amounts reported in the Financial
Statements and accompanying notes. Actual results could differ from the Program management’s estimates.

The following is a summary of significant accounting policies followed by the Program.

(a) Security Valuation — Investments in a mix of Underlying Funds (the “Underlying Funds”) are valued at the
closing net asset value per unit of each Underlying Fund on the day of valuation. The value of the GIC issued
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NextGen College Investing Plan®
Notes to Financial Statements (continued)

by Transamerica (the initial underlying investment for the Principal Plus Portfolio) is the sum of the net cash
contributions to the deposit account plus interest credited minus withdrawals (the “Contract Value”).

(b) Security Transactions and Investment Income — Security transactions are recorded on the trade dates.
Realized gains and losses on security transactions are determined on the identified cost basis. Dividend
income and capital gain distributions from the Underlying Funds, if any, are recorded on the ex-dividend date.

(c) Expenses — Expenses included in the accompanying financial statements reflect the expenses of each
Portfolio and do not include any expenses associated with the Underlying Funds. Each Portfolio
indirectly bears its proportional share of the expenses of the Underlying Funds in which it invests.
Accordingly, each Portfolio’s investment return will be net of the expenses of the Underlying Funds and
the expenses attributable to the Portfolio.

As of June 30, 2005, the Program had five investment Sub-Advisors: AIM Capital Management (“AIM”),
Franklin Templeton Investments (“Franklin Templeton”), Massachusetts Financial Services Company
(“MFS”), OppenheimerFunds, Inc. (“OppenheimerFunds”) and Merrill Lynch Investment Managers (“MLIM”).
As of June 30, 2005, Underlying Fund net expense ratios (excluding the Cash Allocation Account) range
from approximately .63% to 1.45% for the Underlying Funds managed by MLIM; .64% to 1.64% for the
Underlying Funds managed by AIM; .64% to 1.42% for the Underlying Funds managed by Franklin
Templeton; .64% to 1.65% for the Underlying Funds managed by MFS; and .88% to 1.21% for the
Underlying Funds managed by OppenheimerFunds. As of August 1, 2005 all AIM Portfolios were closed
and terminated and assets in those Portfolios were transferred to other Program Portfolios.

(d) Federal Income Tax — The Program has been designed to comply with the requirements for treatment
as a Qualified Tuition Program under Section 529 of the Internal Revenue Code of 1986, as amended.
Therefore, no federal income tax provision is required.

(e) Units — Contributions by a Participant are evidenced through the issuance of Units in the particular
Portfolio. Contributions and withdrawals are subject to terms and limitations defined in the Participation
Agreement between the Participant and the Program. Contributions are invested in Units of the assigned
Portfolio on the next business day following the credit of the contribution to the Participant’s account.
Withdrawals are based on the net asset value calculated for such Portfolio on the business day following the
day on which the Program Manager accepts and processes the withdrawal request. The earnings portion of
non-qualified withdrawals may be subject to a 10% additional tax in addition to applicable federal and state
income tax. It is the distributee’s responsibility to report any taxable event on their personal tax returns.

Each Portfolio seeks to achieve its respective investment objective by investing in one or more Underlying
Funds or Principal Plus Portfolio Investments (collectively, the “Portfolio Investments”), managed by
Merrill Lynch Investment Managers or a Sub-Advisor (except for the Principal Plus Portfolio).

All Portfolios, except for the MLIM Equity Index Portfolio, are currently offered in the Client Select Series.
The Client Select Series is available through Merrill Lynch Financial Advisors. In addition, Maine
Participants or other Participants opening accounts for Maine Designated Beneficiaries may purchase the
Client Select Series through certain Maine Distribution Agents. In addition, as of June 30, 2005 some of
the MLIM, AIM, Franklin Templeton and MFS Portfolios were also offered in the Client Direct Series. The
Client Direct Series is available by telephone through the Program’s internet website, by contacting
FAME, through certain Maine Distribution Agents and to Participants with an active account as of
November 3, 2000, who may continue to purchase Units of a Client Direct Series Portfolio through a
Merrill Lynch Financial Advisor. Each Portfolio has its own expense structure. Included in the net assets
of the Client Direct Series of the Principal Plus Portfolio is the portion of the Maine Administration Fee
utilized by FAME with respect to the Maine Matching Grant Program, which is designed to segregate in a
separate account assets which may be distributed to certain Participants who are either residents of the
State of Maine or who open accounts for a Designated Beneficiary who is a resident of the State of Maine.

Each Series may be offered through additional or different distribution channels, as determined by FAME
and the Program Manager. One Series may not offer some or all Portfolios available through the other
Series. For example, the Client Select Series currently offers several Portfolios that are not available
through the Client Direct Series, and the Client Direct Series currently offers one Portfolio that is not
available through the Client Select Series. Expenses associated with the Client Select Series may differ
from expenses associated with the Client Direct Series.
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3. The Maine Matching Grant Program:

FAME uses a portion of the Maine Administration Fee (“Matching Grant Program Funds”) to provide matching
grants to accounts opened by a Maine resident or for a Designated Beneficiary who is a Maine resident,
provided the Participant’s family federal adjusted gross income is $50,000 or less in the previous tax year if
applied for prior to January 1, 2005 and whose family federal adjusted gross income is $52,500 or less if
applied for January 1, 2005 or after. Matching grants remain the property of FAME and may only be used for
withdrawals for Qualified Higher Education Expenses. The Matching Grant Program Funds, including
earnings, will be fully used before other contributions to the Participant’s Account or earnings thereon, if any,
are used for Qualified Higher Education Expenses. All Matching Grant Program Funds are invested at the
discretion of FAME. The Matching Grant Program Funds are included in the net assets of the Principal Plus
Portfolio of the Client Direct Series. As of June 30, 2005, the Matching Grant Program Funds were $426,728.
The Maine Matching Grant Program consists of an initial matching grant of $200 and an annual matching
grant of up to $100 for the calendar year ending December 31, 2004 and $200 for the calendar year
commencing January 1, 2005. FAME may use the Maine Administration Fee to fund all or a portion of the
eligible matching grant applications in FAME’s discretion.

4. Program Expenses:

The Management Agreement provides that Merrill Lynch receives a monthly rate for providing various
administrative, record-keeping, investment and marketing services (the “Management Fee”). The
Management Fee is charged based on the daily net asset value of the assets under management in the
Program. The Management Fee is:

All Portfolios except Principal Plus Portfolio

A Unit Class -
C Unit Class .65%
S Unit Class (with a target equity allocation of less than 40%) 25%
S Unit Class (with a target equity allocation of 40% or more) .55%
Direct Units (except MLIM Equity Index Portfolio) 15%
Direct Units (MLIM Equity Index Portfolio) .07%
Principal Plus Portfolio
A Unit Class .20%
C Unit Class 40%
S Unit Class 40%
Direct Units 15%

The Management Agreement provides that FDS receives a monthly fee for providing transfer agent
services (the “Portfolio Servicing Fee”). The Portfolio Servicing Fee is charged based on the daily net
asset value of the assets under management in the Program. The Portfolio Servicing Fee is:

All Portfolios including Principal Plus Portfolio

A Unit Class .10%
C Unit Class .20%
S Unit Class .20%
Direct Units (except MLIM Equity Index Portfolio) .20%

Direct Units (MLIM Equity Index Portfolio) -

In addition, the Management Agreement provides that FAME receives a monthly fee as administrator of
the Program (the “Maine Administration Fee”). The Maine Administration Fee is charged based on the
daily net asset value of the assets under management in the Program. The Maine Administration Fee is:

All Portfolios except Principal Plus Portfolio

A Unit Class 15%
C Unit Class 15%
S Unit Class 15%
Direct Units (except MLIM Equity Index Portfolio) 15%

Direct Units (MLIM Equity Index Portfolio) -
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Principal Plus Portfolio

A Unit Class .125%
C Unit Class .125%
S Unit Class .125%
Direct Units .125%

5. Investments

Investments are reported at fair value and are accounted for by the Program accordingly, with changes
in fair value included in investment earnings.

FAME has approved one investment, the Cash Allocation Account (the “Account”), for Portfolios investing
in cash equivalent securities. The Account is a separate account that seeks current income, preservation
of capital and liquidity. The assets of the Account are invested in a diversified portfolio of money market
securities and certificates of deposits issued by Maine financial institutions (“Maine CDs”). MLIM is
responsible for the selection and management of the money market securities, other than Maine CDs.

The Treasurer will select the financial institutions from which any Maine CDs are purchased and is
responsible for ensuring that any Maine CDs are insured by the Federal Deposit Insurance Corporation
or are fully collateralized. The Treasurer will also determine the percentage of assets of the Account that
is invested in Maine CDs.

The Program’s Investments for the Principal Plus Portfolio currently consist of a GIC issued by
Transamerica. Transamerica guarantees principal, accumulated interest and a future interest rate to the
Portfolio Investment. The Principal Plus Portfolio Investment is not secured by any collateral. Under the
GIC, Transamerica sets the interest rate and announces every March 1, June 1, September 1 and
December 1 the interest rate that will be credited during the following three-month period.

In March 2003, GASB published Statement No. 40, an Amendment of Statement No. 3. The new
Statement requires state and local governments to disclose information covering four principal areas:
(a) custodial credit risk; (b) investment credit risk, including credit quality information issued by rating agencies;
(c) concentration of credit risk, and (d) interest rate disclosures that include investment maturity information.

(a) Custodial Credit Risk for Investments - Is the risk that, in the event of the failure of a counterparty
to a transaction, the Program will not be able to recover the value of its investment or collateral securities
that are in the possession of an outside party. The Program, in accordance with its Program Description,
primarily invests in open-end mutual funds, which according to GASB 40, do not bear custodial credit
risk; hence, the Program’s exposure to custodial credit risk arising from its investments in mutual funds
is considered to be insignificant.

The Program does, however, make some investments in entities which are not mutual funds. Included in
these are investments held by the Principal Plus Portfolio and the Cash Allocation Account, which are
described below.

The Principal Plus Portfolio currently invests in a single GIC issued by Transamerica. According to GASB
literature, an investment in a GIC is a contractual investment rather than a security and is not deemed to
be subject to custodial credit risk.

The Account is a separate account that was established as part of the Program by FAME. The Account
is managed exclusively for the Program and its Portfolios. All the Account’s investments are held in either
the name of the Account or the Account’s Agent’s name, thereby minimizing the custodial credit risk.

(b) Investment Credit Risk - Is the risk that an issuer or other counterparty to an investment will not fulfill
its obligations. The Program has not established an investment policy that specifically limits its exposure
to credit risk and its investments in fixed income mutual funds, the Principal Plus Portfolio and the
Account may bear credit risk.

One of the fixed income mutual funds in which the program invests, the MFS Government Limited
Maturity Fund, has been rated by a nationally recognized statistical rating organization (“NRSRQO”). It has
received a credit rating of AAAf.
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The GIC in which the Principal Plus Portfolio invests has not been rated by any of the NRSROs.

The assets of the Account are invested in a portfolio of high-quality, short-term (not more than 762 days)
money-market securities consisting primarily of direct U.S. Government obligations, U.S. Government
agency securities, obligations of domestic and foreign banks, U.S. dollar denominated commercial paper,
and other short-term debt securities issued by U.S. and foreign entities repurchase agreements. In
addition, the Account invests in Maine CDs in accordance with instructions from FAME and the Treasurer.
All Maine CDs are FDIC insured or fully collateralized. Credit quality ratings, if any, as determined by
NRSROs for the Account's investments, are disclosed in the Account's audited financial statements (see
the "Schedule of Investments as of June 30, 2005" located under the Other Financial Information section).

(c) Concentration of Credit Risk - |s the risk of loss attributed to the magnitude of the Programs’
investments in a single issuer. The Program has not established an investment policy that specifically
limits its exposure to concentration of credit risk because, as was noted above, the Program principally
invests in mutual funds which have been excluded by GASB 40 from its concentration of disclosure risks
requirements.

(d) Interest Rate Risk - |s the risk that changes in interest rates will adversely affect the fair value of an
investment. The Program has not established an investment policy that limits investment maturities as a
means of managing its exposure to fair value losses arising from increasing interest rates. The Program’s
investments in fixed income mutual funds, the GIC and the assets held by the Account are subject to the
interest rate risk: their value will generally increase when interest rates decline and decrease when interest
rates increase. Prices of longer term securities generally change more in response to interest rate
changes than the prices of shorter term securities.

The following represents a calculation of the net increase in the fair value of investments during the year
ended June 30, 2005:

Fair value at end of year $ 3,169,855,640
Less cost of investments purchased during year (1,412,063,470)
Plus cost of investments redeemed/sold during year 857,579,693
Less fair value at beginning of year 2,518,018,675
Change in fair value of investments during year $ 97,353,188

*kkkk
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NextGen College Investing Plan®
Combining Statements of Fiduciary Net Assets as of June 30, 2005

Total MLIM AIM Franklin Templeton MFS  OppenheimerFunds  Principal
Portfolios Portfolios Portfolios Portfolios Portfolios Plus Portfolio
Assets:
Current Assets:
Investments at fair value.......... $3,169,855,640 $1,685,804,454 §$ 372,101,300 $605,535,063 $457,318,091 $14,357,262 $34,739,470
Dividends receivable................. 447 415 428,172 2,417 13,555 3,271 - -
Interest receivable 3,458 - - - - 3,458
Total assets .........oev.... 3,170,306,513  1,686,232,626 372,103,717 605,548,618 457,321,362 14,357,262 34,742,928
Liabilities:
Current Liabilities:
Program expenses payable ....... 1,858,446 931,571 236,860 383,007 281,624 8,283 17,101
Total liabilities.............. 1,858,446 931,571 236,860 383,007 281,624 8,283 17,101

Total net assets........ $3,168,448,067 $1,685,301,055 §$ 371,866,857 $ 605,165,611 §$ 457,039,738 $14,348,979 $34,725,827
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NextGen College Investing Plan®
Combining Statements of Fiduciary Net Assets as of June 30, 2005

MLIM MLIM MLIM MLIM MLIM MLIM
Age-Based Age-Based Age-Based Age-Based Age-Based Age-Based MLIM
0-7 Years 8-10 Years 11-13 Years 14-16 Years 17-19 Years 20+Years 100% Equity
Portfolio Portfolio Portfolio Portfolio Portfolio Portfolio Portfolio
Assets:
Current Assets:
Investments at fair value*.... $354,950,358 $ 172,068,624 $ 181,847,546 $ 164,471,395 $ 83,932,941 $ 17,053,686 $ 341,307,521
Dividends receivable............ 33,011 52,462 66,007 72,692 42,073 9,599 -
Total assets.......cccvevveee 354,983,369 172,121,086 181,913,553 164,544,087 83,975,014 17,063,285 341,307,521
Liabilities:
Current Liabilities:
Program expenses payable.. 208,301 98,606 105,905 94,851 36,208 7,364 181,243
Total liabilities ................ 208,301 98,606 105,905 94,851 36,208 7,364 181,243
Total net assets:....... $354,775,068 $ 172,022,480 $ 181,807,648 $ 164,449,236 $ 83,938,806 $ 17,055,921 $ 341,126,278
Net Assets Consist of:
Client Direct Series:
Net assets............ $ 56,793842 § 40001795 $ 39348775 $ 41,065635 $ 26291866 $ 7,126,448 $121,550,974
Units outstanding.. 4,844,200 3,319,821 3,204,210 3,341,185 2,115,436 593,989 12,309,162
Net asset value ... $ 1172  § 1205 $ 1228 $ 1229 $ 1243  $ 12.00 $ 9.87
Client Select Series:
A Unit Class
Net assets............ $ 28,744,758 $ 10,316,178 $ 8,888,637 $ 6,013924 $ 2457383 § 184,222 $ 25,668,105
Units outstanding.. 2,607,735 949,196 828,653 569,479 236,107 17,975 2,310,802
Net asset value .... $ 11.02 $ 1087 $ 10.73 $ 1056 $ 1041  $ 1025 § 11.11
C Unit Class
Net assets............ $ 60,315,808 $ 22970255 $ 23,779,158 $ 17,177,240 $ 6,114494 $ 1233476 $ 31,824,453
Units outstanding.. 5,488,771 2,140,005 2,226,729 1,632,483 589,303 121,097 2,873,041
Net asset value .... $ 1099 $ 1073 $ 10.68 $ 1052 $ 1038 $ 1019 $ 11.08
S Unit Class
Net assets............ $208,920,660 $ 98,734,252 $ 109,791,078 § 100,192,437 $§ 49,075,063 $ 8,511,775 $162,082,746
Units outstanding.. 19,855,869 8,900,369 9,789,424 8,928,541 4,292,024 756,298 16,600,104
Net asset value .... $ 10.52 $11.09 $ 1122 $ 1122  $ 1143  $ 1125 § 9.76
* |dentified COSt........cocevvveveennene $306,353,276 $ 153,884,915 $ 166,381,739 $ 154,116,554 $ 80,405,342 $ 16,851,087 $ 301,767,672
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MLIM MLIM MLIM MLIM MLIM MLIM
MLIM Fixed Large Cap Fundamental Equity Mid Cap Value Value
75% Equity Income Core Growth Index Opportunities Opportunities MLIM
Portfolio Portfolio Portfolio Portfolio Portfolio Portfolio Portfolio Totals
$271,111,704 $ 90,065,549 4217539 $ 607,757 724176 $ 1,714572 $§ 1,731,086 $ 1,685,804,454
63,180 89,148 - - - - - 428,172
271,174,884 90,154,697 4,217,539 607,757 724,176 1,714,572 1,731,086 1,686,232,626
153,816 40,613 2,297 340 38 971 1,018 931,571
153,816 40,613 2,297 340 38 971 1,018 931,571
$271,021,068 $ 90,114,084 4215242 $ 607,417 724138 $ 1,713,601 $ 1,730,068 $ 1,685,301,055
$ 71982920 § 8840493 - 3 - 724138 $ - 3 -
6,688,225 660,156 - - 66,417 - -
$ 1076  $ 13.39 - 3 - 1090 $ - 3 -
$ 14567276 $ 4,301,623 1,182,531 § 156,285 - $ 413456 § 301,874
1,338,820 421,502 101,830 14,399 - 36,699 27,192
$ 1088 $ 10.21 1161 § 10.85 - $ 1127  §$ 11.10
$ 29520476 $ 8,744,142 3,032,711  $ 451,132 - $ 1300145 $ 1,428,194
2,723,599 863,033 261,807 42,052 - 119,133 130,671
$ 1084 $ 10.13 1158 § 10.73 - 3 1091 $ 10.93
$154,950,396 § 68,227,826 - $ - - 3 - 3 -
14,608,318 5,251,788 - - - - =
$ 1061 $ 12.99 - $ - - S - $ -
$243,521,039 $ 88,586,907 4042741 $ 603,087 706,953 $ 1,661,775 $ 1,680,009
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AIM AlM AIM AIM AIM
Age-Based Age-Based Age-Based Age-Based Age-Based
Age 0-3 Years  Age 4-6 Years  Age 7-9 Years Age 10-12 Years Age 13-15 Years
Portfolio Portfolio Portfolio Portfolio Portfolio

Assets:
Current Assets:
Investments at fair value* $ 31,282,271 $ 33924971 $ 35,563,766 $ 35,282,812 $ 35,871,973
Dividends receivable................... - - - - -
TOEAl @SSELS ...ttt 31,282,271 33,924,971 35,563,766 35,282,812 35,871,973

Liabilities:
Current Liabilities:
Program expenses payable ............cccoevveeineieineeeseeseienns 19,824 22,046 23,237 23,227 23,724
Total liabilities..........cccceeuuee.. 19,824 22,046 23,237 23,227 23,724

Total net assets $ 31,262,447 $ 33,902,925 $ 35540,529 § 35259585 $ 35,848,249

Net Assets Consist of:
Client Direct Series:

NEE @SSEES ...t $ 47780 $ 206959 $ 20941 $ 12573 $ 21,162
Units outstanding 4,379 19,094 1,971 1,220 2,026
Net aSSEt VAlUB.........ccveerecvicieciececeeee e $ 1091 $ 1084 $ 1062 $ 1031 § 10.45
Client Select Series:
A Unit Class
NEE ASSEES ...t $ 2994050 $ 1,823091 $ 1,719654 $ 1,310,247 $ 1,091,800
Units outstanding...........cccceveeevecueveieeccceeeeeceeveee 276,087 168,791 159,691 122,685 103,230
Net @SS VaAIUB........cvererreeeeeecececeeee e $ 10.84 $ 10.80 $ 1077 $ 10.68 $ 10.58
C Unit Class
NEE ASSEES ...ttt $ 6,519,712 $ 4585611 $ 4871153 $ 4545431 $ 4,407,368
Units outstanding 599,079 421,227 449 144 425,728 415,637
Net @SSEE VAIUB......c.ceeeeereceeeeeecceeeee e $ 10.88 $ 1089 $ 1085 $ 1068 $ 10.60
S Unit Class
NEE @SSEES ..v.vvvecvceeeeceeee et $ 21,700,905 §$ 27,287,264 $ 28,928,781 § 29,391,334 $§ 30,327,919
Units outstanding..........cccevveeeeie e 2,802,253 3,397,632 3,354,686 3,144,589 3,053,211
Net @SSET VAIUE......c.ceeeeerieeeeeeeeee e $ 774 % 803 $ 862 $ 935 $ 9.93
*1AENtified COSE......ivivieieeececreeeeec et $ 28,448,177 $ 29,647,210 $ 31,318,694 $ 31,801,599 $ 33,059,194
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AIM AIM Equity AIM AIM AIM
Age-Based AIM Aggressive Equity Growth AIM Small Cap
Age 16-18 Years College Growth Growth & Income Constellation Equity AIM
Portfolio Portfolio Portfolio Portfolio Portfolio Portfolio Portfolio Totals
$ 22,466,321 4149171 $ 35,486,505 $ 68,497,267 $ 68,101,949 $ 268,824 $ 1,205,470 $ 372,101,300
1,615 802 - - - - - 2,417
22,467,936 4,149,973 35,486,505 68,497,267 68,101,949 268,824 1,205,470 372,103,717
10,476 1,939 22,686 44,310 44,512 188 691 236,860
10,476 1,939 22,686 44,310 44,512 188 691 236,860
$ 22,457,460 4,148,034 $ 35,463,819 $ 68,452,957 68,057,437 $ 268,636 $ 1,204,779 $ 371,866,857
$ 64,975 7,304 - - - - -
6,423 721 - - - - -
$ 10.12 10.13 - - - - -
$ 575,585 59,458 $§ 2742411 § 4,868,280 3,150,054 § 22848 $ 264,455
55,440 5,782 249,997 448,982 294,972 2,124 24,548
$ 10.38 1028 $ 1097 $ 10.84 1068 $ 1076 $ 10.77
$ 2,286,552 338,514 $§ 4044329 $ 7,530,464 7,764,664 $ 245788 $ 940,324
220,561 33,117 365,630 692,274 728,176 22,971 84,689
$ 10.37 1022 $ 1106 $ 10.88 1066 $§ 1070 $ 11.10
$ 19,530,348 3,742,758 $ 28,677,079 $ 56,054,213 57,142,719 - -
1,825,674 343,009 4,357,748 6,782,540 6,308,614 - -
$ 10.70 1091 § 6.58 $ 8.26 9.06 - -
$ 21,835,382 4117269 $ 30,424564 $ 59,350,720 61,134,381 § 264,854 $ 1,178,380
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Franklin Templeton  Franklin Templeton  Franklin Templeton  Franklin Templeton

Age-Based Age-Based Age-Based Age-Based
Age 0-8 Years Age 9-12 Years Age 13-16 Years Age 17-20 Years
Portfolio Portfolio Portfolio Portfolio
Assets:
Current Assets:
Investments at fair value* ..................... $ 140,386,046 $ 78,653,291 $ 70,954,049 $ 24,401,180
Dividends receivable - 1,811 3,310 1,740
Total @SSEtS ....cvceverveeiireeceeeceenne 140,386,046 78,655,102 70,957,359 24,402,920
Liabilities:
Current Liabilities:
Program expenses payable ..................... 87,733 50,629 46,505 11,582
Total liabilities................. 87,733 50,629 46,505 11,582

Total net assets

$ 140,298,313 $ 78,604,473 $ 70,910,854 $ 24,391,338

Net Assets Consist of:
Class Direct Series:

Net assets .....cocevvveeeevecriienne $ - $ - $ - $ -
Units outstanding..........ccceucu.. - - - -
Net asset value..........c.cccvvunee $ - $ - $ - $ -
Client Select Series:
A Unit Class
Net assets .....coevvveeveeirecienns $ 14,053,762 $ 4,770,928 $ 2,603,255 $ 423,368
Units outstanding 1,264,934 437,522 243,326 40,347
Net asset value..........cccevvunee $ 11.11 $ 10.90 $ 10.70 $ 10.49
C Unit Class
Net assets .....cocovveeeviereeeiienne $ 30,399,286 $ 14,821,327 $ 12,493,800 $ 2,956,983
Units outstanding...........ccc.c..... 2,740,982 1,360,816 1,172,947 284,681
Net asset value..........cccoevevunee $ 11.09 $ 10.89 $ 10.65 $ 10.39
S Unit Class
Net assets .....covvvvveveeeveeircienne $ 95,845,265 $ 59012,218 $ 55813,799 $ 21,010,987
Units outstanding.. 9,669,029 5,682,738 4,819,706 1,708,362
Net asset value..... e 8 9.91 $ 10.38 $ 11.58 $ 12.30
* |dentified COSE......ccovveeiceeeececeeeeece $ 121,856,344 b 70,064,000 b 65,346,446 b 23,579,827

30



. ______________________________________________________________________________________________________________________________________________________|
Franklin Templeton
Age-Based Franklin Templeton Franklin Templeton Franklin Templeton Franklin Templeton Franklin Templeton
Age 21+ Years Growth Growth & Income Balanced Flex Cap Growth Large Cap Value Franklin Templeton
Portfolio Portfolio Portfolio Portfolio Portfolio Portfolio Totals

$ 2,048,717 $ 91,866,543 $109,078,691 $ 85,689,108 $ 871,055 $ 1,586,383  $605,535,063

198 - 2,505 3,991 - - 13,555
2,048,915 91,866,543 109,081,196 85,693,099 871,055 1,586,383 605,548,618
962 57,964 69,885 56,258 500 989 383,007
962 57,964 69,885 56,258 500 989 383,007

$ 2,047,953 $ 91,808,579 $109,011,311 $ 85,636,841 $ 870,555 $ 1585394  $605,165,611

$ - $ 326,908 $ -8 - $ - $ ;
- - T 29,846 N N N N
$ - $ 10.95 $ - 3 - $ - 3 -

$ 140,423 $ 7,599,926 $ 6,670,947 $ 2,908,295 $ 191,134 $ 267,514
13,653 684,094 611,812 271,865 18,185 25,916
$ 10.29 $ 11.11 $ 10.90 3 10.70 $ 10.51 $ 10.32

$ 348,886 $ 13,136,382 $ 16,694,135 $ 12,610,597 $ 679,421 $ 1,317,880

34,378 1,182,735 1,536,319 1,182,561 65,037 127,014
$ 10.15 $ 1111 3 1087 § 10.66 $ 10.45 3 10.38
$ 1,558,644 $ 70,745,363 $ 85646229 $ 70,117,949 $ - $ -
122,223 7,173,161 ~_ 7.813,352 6,159,778 - -
$ 12.75 $ 9.86 $ 1096 § 11.38 $ - $ -
$ 2,037,429 '$ 79,349,172 $ 96,580,644 $ 78,109,469 $ 872,513 $ 1,603,449

31



NextGen College Investing Plan®

Combining Statements of Fiduciary Net Assets as of June 30, 2005

MFS MFS MFS MFS
Age-Based Age-Based Age-Based Age-Based
Age 0-5 Years Age 6-10 Years Age 11-13 Years Age 14-15 Years
Portfolio Portfolio Portfolio Portfolio
Assets:
Current Assets:
Investments at fair value* ..................... $ 75,268,292 $ 82,876,516 $ 51,183,341 $ 32,405,181
Dividends receivable - - - -
Total @SSELS ....cvcvvveereeiicerececeeene 75,268,292 82,876,516 51,183,341 32,405,181
Liabilities:
Current Liabilities:
Program expenses payable ..................... 48,173 53,895 33,670 21,292
Total liabilitieS.......ccoeevveveiereieeienns 48,173 53,895 33,670 21,292
Total net assets.............cccueee. $ 75,220,119 $ 82,822,621 $ 51,149,671 $ 32,383,889
Net Assets Consist of:
Class Direct Series:
Net aSSets ......ceveveveeceeeerenenns $ - $ - $ - $ -
Units outstanding.. - - B _
Net asset value..........cccevevunene $ - $ - $ - $ -
Client Select Series:
A Unit Class
Net assets .....ocvevveicecceee $ 6,127,481 $ 4,374,729 $ 1,550,744 $ 1,052,853
Units outstanding..........ccccco.... 559,101 403,274 145,284 99,790
Net asset value..........ccccevevunene $ 10.96 $ 10.85 $ 10.67 $ 10.55
C Unit Class
Net assets ....oocveeveeeeccercene, $ 14,417,033 $ 11,370,406 $ 6,880,838 $ 3,841,950
Units outstanding...........c......... 1,311,208 1,048,590 645,895 364,595
Net asset value...........ccceeveee. $ 11.00 $ 10.84 $ 10.65 $ 10.54
S Unit Class
Net aSSets ......cccvveeeeiriieiiene $ 54,675,605 $ 67,077,486 $ 42,718,089 $ 27,489,086
Units outstanding.........ccc........ 7,110,921 7,719,942 4,235,898 2,525,265
Net asset value............ccceeeee. $ 7.69 $ 8.69 ) 10.08 ) 10.89

* |dentified cost..........ccevee.e.

$ 65432724

$ 73,715,639

q
$ 46,818,169

q
\
q
R

> 30,312,451
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MFS MFS MFS
Age-Based Age-Based MFS MFS International New MFS
Age 16-17 Years Age 18+ Years Equity Fixed Income Discovery Strategic Value MFS
Portfolio Portfolio Portfolio Portfolio Portfolio Portfolio Totals
$ 24,600,083 $ 14,593,996 $ 135,866,152 $ 34,811,314 $ 3,609,582 $ 2,103,634 $457,318,091
1,172 2,099 - - - - 3,271
24,601,255 14,596,095 135,866,152 34,811,314 3,609,582 2,103,634 457,321,362
11,441 6,691 87,295 16,093 1,939 1,135 281,624
11,441 6,691 87,295 16,093 1,939 1,135 281,624
$ 24589814 $ 14,589,404 $ 135,778,857 $ 34,795,221 $ 3,607,643 $ 2102499 $457,039,738
$ - 8 -8 - $ 69108 § - 8 -
- - - 6,775 - -
$ - $ - $ - $ 10.20 $ - $ -
$ 488,255 $ 242,802 $ 9,162,301 $ 1,205,179 $ 1,134,660 $ 701,818
47 076 23,544 836,009 116,993 96,907 64,430
$ 10.37 $ 10.31 $ 10.96 $ 10.30 $ 11.71 $ 10.89
$ 2,666,189 $ 1,166,225 $ 15,158,852 $ 3,769,148 $§ 2472983 $ 1,400,681
258,262 114,046 1,378,927 368,417 210,982 131,421
$ 10.32 $ 10.23 $ 10.99 $ 10.23 $ 11.72 $ 10.66
$§ 21435370 $ 13,180,377 $ 111,457,704 $§ 29,751,786 $ - $ -
1,851,363 1,162,000 14,478,867 2,368,422 $ - $ -
$ 11.58 $ 11.34 $ 7.70 $ 12.56 $ - $ -
$ 23914714 $ 14,409,171 $ 118,654,908 $ 34,610,371 $ 3,575,605 $ 2,081,850
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NextGen College Investing Plan®
Combining Statements of Fiduciary Net Assets as of June 30, 2005

OppenheimerFunds OppenheimerFunds OppenheimerFunds OppenheimerFunds OppenheimerFunds

100% Equity Balanced 100% Fixed Income Capital Appreciation Global OppenheimerFunds
Portfolio Portfolio Portfolio Portfolio Portfolio Totals
Assets:
Current Assets:
Investments at fair value*...... $ 4,050,366 $ 3,793,918 $ 1,268,767 $ 904,476 $ 4,339,735 $ 14,357,262
Total assets.........ccceveuenee 4,050,366 3,793,918 1,268,767 904,476 4,339,735 14,357,262
Liabilities:
Current Liabilities:
Program expenses payable ... 2,311 2,298 856 552 2,266 8,283
Total liabilities.................. 2,311 2,298 856 552 2,266 8,283
Total net assets.......... $ 4,048,055 $ 3791620 $ 1267911 $ 903924 § 4,337,469 $ 14,348,979
Net Assets Consist of:
A Unit Class
Net assets ............. $ 961,378 $ 699,569 $ 92,357 $ 175,521 $ 1425701
Units outstanding... 85,882 65,784 9,046 16,649 122,811
Net asset value....... $ 11.19 $ 10.63 $ 10.21 $ 1054 $ 11.61
C Unit Class
Net assets ............. $ 3.086.677 $ 3.092,051 $ 1175554 $ 728403 $  2911,768
Units outstanding... 277 472 288.808 114,630 68,745 249,727
Net asset value...... $ 11.12 $ 10.71 $ 1026 $ 1060 $ 11.66
* |dentified COSt.......cooeveverennne. $ 3,974,351 $ 3,719,245 $ 1,276,924 $ 901,291 $ 4,232,904
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NextGen College Investing Plan®
Combining Statements of Fiduciary Net Assets as of June 30, 2005

Principal Plus

Portfolio

Assets:
Current Assets:

INVESTMENTS AL FAIT VAIUB™ ...ttt sttt st aneanens $ 34,739,470

INEEIEST FECRIVADIE .......cveeiceiceeece et b et besr e eneeneas 3,458

TOAL @SSELS ...ttt ettt b et et e bt reebesa et ere bt ennereeran 34,742,928

Liabilities:
Current Liabilities:

Program expenses payable 17,101

Total liabilities .......ccceevvvveecereee 17,101
Total net assets $ 34,725,827

Net Assets Consist of:
Client Direct Series:

NEE ASSBES. ... 2,556,344
UNItS OUESTANAING ..o 237,564
NEBE ASSEE VAIUE ...ttt e et en st en sttt en e eesnas $ 10.76

Client Select Series:

A Unit Class:
[N L= A ETST=] T 4,041,037
UNits OUESTANGING ...veveeceecces e 394,718
NEE SSEE VAIUE .....cvoveeieeiei ettt ettt $ 10.24
C Unit Class:
NEE ASSEES ...ttt ettt bbb et e reereaaearen 9,364,215
UNitS OUESTANGING ..vvevveeiiicees et 917,321
NEE ASSEE VAIUE ...ttt $ 10.21
S Unit Class:
NEE @SSBES ...ttt 18,764,231
UNits OUESTANAING ...cvevveceiccec s 1,790,882
NEE @SSEE VAIUE ...ttt $ 10.48
Sl (0T LT o0 1) APPSR $ 34,739,470
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NextGen College Investing Plan®
Combining Statements of Changes in Fiduciary Assets for the Year Ended June 30, 2005

MLIM AIM Franklin Templeton MFS OppenheimerFunds  Principal Plus
Total Portfolios Portfolios Portfolios Portfolios Portfolios T Portfolio
Increase (Decrease) in Net Assets:
Additions
Contributions:
Participants™..........cocooeerverrerennns $1,191,881,935 $ 601,863,069 §$ 141,734,334 § 229848118 § 178820925 § 14923619 § 24,691,870
Total contributions.............. 1,191,881,935 601,863,069 141,734,334 229,848,118 178,820,925 $§ 14,923,619 24,691,870
Investment income:
Net increase in fair value
of investments...........ccccoevune 97,353,188 57,797,109 2,781,780 22,656,327 13,865,425 252,547 -
Net realized gain on sale
of investments...........ccccoevune 30,513,199 11,863,975 7,115,432 6,901,394 4,596,762 35,636 -
DividendS.......coovvverrrereerieriierins 45,404,106 27,181,076 3,236,844 7,768,619 7,187,886 29,681 -
INtErest ..v.vvveveeeeeeeerresene 892,286 - - - - - 892,286
Capital gains distributions from
investments..........coccevveiinnns 18,794,672 10,440,094 2,221,621 3,058,885 3,065,092 8,980 -
Total investment income ... 192,957,451 107,282,254 15,355,677 40,385,225 28,715,165 326,844 892,286
Total additions...............cc.coccrernnce. 1,384,839,386 709,145,323 157,090,011 270,233,343 207,536,090 15,250,463 25,584,156
Deductions
Program withdrawals**................ 712,138,545 387,882,196 97,754,430 101,476,238 117,244,336 858,741 6,922,604
Management fees ........c..coeuveerunes 12,507,728 5,960,794 1,741,043 2,684,844 2,002,390 25,773 92,884
Portfolio servicing fees 5,514,097 2,969,577 666,920 1,010,499 808,411 9,167 49,523
Maine administration fees............ 4,216,567 2,274,465 510,103 774,136 618,026 7,803 32,034
Total deductions................ccccecvnnce. 734,376,937 399,087,032 100,672,496 105,945,717 120,673,163 901,484 7,097,045
Change in net assets held for
Participants..........c.ooeveerverrrirnnns 650,462,449 310,058,291 56,417,515 164,287,626 86,862,927 14,348,979 18,487,111
Net assets at beginning of year-......... 2,517,985,618  1,375,242,764 315,449,342 440,877,985 370,176,811 - 16,238,716
Net assets at end of year................ $3,168,448,067 $1,685,301,055 §$ 371,866,857 $ 605,165,611 $§ 457,039,738 § 14348979 § 34,725,827

*Contributions include both (1) any contributions to the NextGen Program made by Participants and (2) any exchanges among Portfolios within the NextGen
Program that result in a reinvestment of assets. For the year ended June 30, 2005, the Program had $485,708,306 of such exchanges.

** Program withdrawals include both (1) any Participant withdrawals from the Program, and (2) any exchanges among Portfolios within the NextGen Program. For
the year ended June 30, 2005, the Program had $485,708,306 of such exchanges.

1 For the period September 21, 2004 (commencement of operations) to June 30, 2005.
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NextGen College Investing Plan®
Combining Statements of Changes in Fiduciary Net Assets for the Year Ended June 30, 2005

MLIM MLIM MLIM MLIM MLIM MLIM
Age-Based Age-Based Age-Based Age-Based Age-Based Age-Based
0-7 Years 8-10 Years 11-13 Years 14-16 Years 17-19 Years 20+Years
Increase (Decrease) in Net Assets: Portfolio Portfolio Portfolio Portfolio Portfolio Portfolio
Additions
Contributions:
Client Direct Series Participants............ccccou.... $ 3,840,768 $ 16,210,285 $ 16,097,829 $ 16,012,158 $ 14,151,986 $ 5,123,122
Client Select Series Participants:
A UNIt ClaSS ..o 28,830,255 10,478,351 9,237,634 6,117,566 2,726,203 215,986
C Unit Class..... 60,930,491 23,454,566 24,333,572 17,526,492 6,726,813 1,542,843
S UNit Class™ .....ooveeeeereeeeeeeeeeeeee s 22,023,103 36,391,340 41,381,717 40,808,730 26,845,601 5,995,369
Total Client Select Series contributions ... 111,783,849 70,324,257 74,952,923 64,452,788 36,298,617 7,754,198
Total contributions ........cccccveevevevreennne 115,624,617 86,534,542 91,050,752 80,464,946 50,450,603 12,877,320
Investment income:
Net increase/decrease in fair value of investments 2,637,150 6,906,194 5,403,825 3,626,049 825,289 (33,0006)
Net realized gain (loss) on sale of investments 14,357,330 406,355 981,733 826,128 841,804 235,495
DIVIAENGS. ...veeeeveeecetcece s 4,011,506 2,739,384 3,412,386 3,300,931 1,821,774 406,871
Capital gain distributions from investments...... 2,533,928 1,104,060 918,670 646,112 224 204 18,720
Total investment income...........ccccoveeeee. 23,539,914 11,155,993 10,716,614 8,399,220 3,713,071 628,080
Total additions ...............ccooovveeeeicicccece 139,164,531 97,690,535 101,767,366 88,864,166 54,163,674 13,505,400
Deductions
Withdrawals:
Client Direct Series withdrawals ...................... 31,213,681 22,415,715 21,152,963 19,024,683 12,627,733 3,480,690
Client Select Series withdrawals:
AUNit ClaSS ..o 1,652,640 716,925 737,332 344,581 356,059 35,573
CUNIt ClASS ... 1,598,561 824,279 842,460 522,991 662,480 318,602
S UNIt Class™.....oveeeereeeeeceeee s 39,931,399 37,485,394 38,337,824 28,254,541 13,776,099 4,351,331
Total Client Select Series withdrawals...... 43,182,600 39,026,598 39,917,616 29,122,113 14,794,638 4,705,506
Total withdrawals..........cccccovevrvevevrnennne 74,396,281 61,442,313 61,070,579 48,146,796 27,422,371 8,186,196
Management fees-Client Direct Series 87,992 60,708 59,888 61,872 42,156 12,408
Management fees-Client Select Series 1,255,572 581,957 643,395 580,889 140,715 28,385
Portfolio servicing fees ........cocevvverrereeernenene 581,637 295,671 315,844 295,308 163,776 37,716
Maine administration fees ...........ccocevervevrerevrienne 448,041 226,318 240,745 224,326 124,133 28,378
Total deductions..............cccooeevvveccicceereee, 76,769,523 62,606,967 62,330,451 49,309,191 27,893,151 8,293,083
Change in net assets held for Participants............. 62,395,008 35,083,568 39,436,915 39,554,975 26,270,523 5,212,317
Net assets at beginning of year 292,380,060 136,938,912 142,370,733 124,894,261 57,668,283 11,843,604
Net assets at end of year ..................c.ccocuee... $ 354,775,068 $ 172,022,480 $ 181,807,648 $ 164,449,236 $ 83,938,806 $ 17,055,921

* Previously known as Client Select Series.

t  For the period September 21, 2004 (commencement of operations) to June 30, 2005.
11  For the period September 24, 2004 (commencement of operations) to June 30, 2005.
111 For the period September 27, 2004 (commencement of operations) to June 30, 2005.
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MLIM MLIM MLIM MLIM MLIM MLIM
MLIM MLIM Fixed Large Cap Fundamental Equity Mid Cap Value Value

100% Equity 75% Equity Income Core Growth Index Opportunities Opportunities MLIM

Portfolio Portfolio Portfolio Portfolio 1 Portfolio 11 Portfolio 1+  Portfolio 11 Portfolio 11 Totals
$ 4675626 $ 3,221,250 $ 1151418 § - 3 - $§ 708591 $ - 3 - $§ 81,193,033
25,550,899 14,746,590 4,569,111 1,203,638 154,983 - 399,760 302,380 104,533,356
32,880,810 30,286,039 9,485,145 2,986,279 512,198 - 1,353,680 1,405,704 213,424,632
15,170,130 10,025,997 4,070,061 - - - - - 202,712,048
73,601,839 55,058,626 18,124,317 4,189,917 667,181 - 1,753,440 1,708,084 520,670,036
78,277,465 58,279,876 19,275,735 4,189,917 667,181 708,591 1,753,440 1,708,084 601,863,069
26,458,020 13,053,677 (1,380,654) 174,798 4,670 17,223 52,797 51,077 57,797,109
(7,138,581) (1,128,750) 2,463,927 11,285 751 346 5,562 590 11,863,975
3,485,554 4,476,737 3,521,904 - - 4,029 - - 27,181,076
3,120,311 1,863,814 - 4,644 - - 2,985 2,646 10,440,094
25,925,304 18,265,478 4,605,177 190,727 5,421 21,598 61,344 54,313 107,282,254
104,202,769 76,545,354 23,880,912 4,380,644 672,602 730,189 1,814,784 1,762,397 709,145,323
36,367,131 17,938,141 3,924,403 - - 5,808 - - 168,150,948
2,061,032 1,053,089 333,928 80,249 - - 4,741 9,965 7,386,114
1,631,728 1,207,828 791,849 73,886 63,581 - 91,212 16,801 8,646,258
15,077,476 14,170,932 12,313,880 - - - - - 203,698,876
18,770,236 16,431,849 13,439,657 154,135 63,581 - 95,953 26,766 219,731,248
55,137,367 34,369,990 17,364,060 154,135 63,581 5,808 95,953 26,766 387,882,196
191,477 111,672 14,423 - - 243 - - 642,839
953,988 916,954 201,939 6,665 943 - 3,123 3,430 5,317,955
615,137 487,693 171,687 2,456 351 - 1,131 1,170 2,969,577
474,440 372,866 130,823 2,146 310 - 976 963 2,274,465
57,372,409 36,259,175 17,882,932 165,402 65,185 6,051 101,183 32,329 399,087,032
46,830,360 40,286,179 5,997,980 4,215,242 607,417 724,138 1,713,601 1,730,068 310,058,291
294,295,918 230,734,889 84,116,104 - - - - - 1,375,242,764
$341,126,278  $ 271,021,068 $90,114,084 $ 4,215242 § 607,417 $ 724,138 $ 1,713,601 $ 1,730,068  $1,685,301,055
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NextGen College Investing Plan®

Combining Statements of Changes in Fiduciary Net Assets for the Year Ended June 30, 2005

AIM AlM AIM AIM AIM
Age-Based Age-Based Age-Based Age-Based Age-Based
Age 0-3 Years  Age 4-6 Years  Age 7-9 Years Age 10-12 Years Age 13-15 Years
Increase (Decrease) in Net Assets: Portfolio Portfolio Portfolio Portfolio Portfolio
Additions
Contributions:
Client Direct Series Participants..........cccovvvvvvrssceeeeenes $ 483136 $ 205,337 $ 20,851 $ 12,519 § 47,441
Client Select Series Participants:
A UNIE ClASS ...ttt 2,997,304 1,858,085 1,765,764 1,473,397 1,124,774
C Unit Class........ 6,661,576 4,718,805 4,980,117 4,579,058 4,543,811
S Unit Class* 2,394,914 11,338,895 11,813,489 11,608,187 11,302,450
Total Client Select Series contributions ............cccccevvvrinnne. 12,053,794 17,915,785 18,559,370 17,660,642 16,971,035
Total contributionS..........ccoveveveveveverererereeeeee e 12,101,930 18,121,122 18,580,221 17,673,161 17,018,476
Investment income (l0ss):
Net increase/decrease in fair value of investments.................... (1,565,379) 575,547 600,743 480,863 383,963
Net realized gain on sale of investments... 2,424,868 465,238 423,636 351,765 230,048
Dividends.......ccocveeieieieeeeeeee e 72,845 147,035 222,472 422,675 631,346
Capital gain distributions from investments .. 222,161 243,661 242,680 194,064 132,012
Total investments INCOME .........cccceveverieeeeereiceee e 1,154,495 1,431,481 1,489,531 1,449,367 1,377,369
Total additions.............c.coooveviiiiriccce e 13,256,425 19,552,603 20,069,752 19,122,528 18,395,845
Deductions
Withdrawals:
Client Direct Series withdrawals ............cccceevieeeeeieseeeeeceee 783 - - - 26,996
Client Select Series withdrawals:
A UNIE ClASS ...ttt 120,432 135,199 135,006 225,953 81,954
C UNIE ClaSS ......vvevevererererereteeeeeeeee et 196,199 178,080 152,328 77,566 179,138
S Unit Class™.......ccccoveveeereeeeeieieeeeeeveve 11,678,508 12,896,251 13,148,176 12,721,490 11,571,053
Total Client Select Series withdrawals... 11,995,139 13,209,530 13,435,510 13,025,009 11,832,145
Total withdrawals ............ccccevevennenee 11,995,922 13,209,530 13,435,510 13,025,009 11,859,141
Management fees-Client Direct Series .......... 24 147 12 4 21
Management fees-Client Select Series.......... 133,639 161,924 173,342 174,237 177,971
Portfolio servicing fees ........ccvvvveeeresreerennnnn 49,299 59,606 63,438 63,606 64,937
Maine administration fEeS .........ccvoveeeeeeeeeeeeeeeeeee e 38,144 45,556 48,366 48,342 49,271
Total deductions.................cooooveeecccccce e 12,217,028 13,476,763 13,720,668 13,311,198 12,151,341
Change in net assets held for Participants.............ccccccoeveeviveiinnene. 1,039,397 6,075,840 6,349,084 5,811,330 6,244,504
Net assets at beginning of year 30,223,050 27,827,085 29,191,445 29,448,255 29,603,745
Net assets at end of year...............c.ccooevevvvveeecccceceeee $ 31,262,447 $ 33,902,925 $ 35540,529 $§ 35,259,585 $ 35,848,249

*  Previously known as Client Select Series.

1t For the period October 13, 2004 (commencement of operations) to June 30, 2005.

11 For the period October 6, 2004 (commencement of operations) to June 30, 2005.
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AIM AIM AIM AIM AIM
Age-Based AIM Equity Aggressive Equity Growth AIM Small Cap
Age 16-18 Years  College Growth Growth & Income Constellation Equity AIM

Portfolio Portfolio Portfolio Portfolio Portfolio Portfolio Portfolio 11 Totals
$ 64,459 $ 7302 % - 3 -3 - -3 - 406,045
659,837 70,697 2,867,019 5,306,102 3,271,220 22,566 283,400 21,700,165
2,363,858 389,940 4,221,460 7,953,001 7,972,085 242,903 921,737 49,548,351
9,557,534 2,783,024 2,433,433 3,641,044 3,206,803 - - 70,079,773
12,581,229 3,243,661 9,521,912 16,900,147 14,450,108 265,469 1,205,137 141,328,289
12,645,688 3,250,963 9,521,912 16,900,147 14,450,108 265,469 1,205,137 141,734,334
(33,791) (19,679) 893,936 704,637 729,880 3,970 27,090 2,781,780
175,043 35,036 604,307 1,583,944 820,076 6 1,465 7,115,432
556,383 114,522 52,758 190,228 826,580 - - 3,236,844
54,766 7,077 160,871 579,271 378,433 - 6,625 2,221,621
752,401 136,956 1,711,872 3,058,080 2,754,969 3,976 35,180 15,355,677
13,398,089 3,387,919 11,233,784 19,958,227 17,205,077 269,445 1,240,317 157,090,011
- - - - - - - 27,779
103,312 12,676 317,874 766,957 279,612 - 27,834 2,206,809
90,609 53,880 224,481 472,993 277,671 25 4,289 1,907,259
5,337,930 1,940,694 4,985,520 11,088,380 8,244,581 - - 93,612,583
5,531,851 2,007,250 5,527,875 12,328,330 8,801,864 25 32,123 97,726,651
5,531,851 2,007,250 5,527,875 12,328,330 8,801,864 25 32,123 97,754,430
43 - - - - - - 251
55,421 11,853 170,679 339,637 339,566 493 2,030 1,740,792
42,443 9,126 63,241 125,857 124,464 162 741 666,920
32,143 6,874 48,744 96,983 94,907 129 644 510,103
5,661,901 2,035,103 5,810,539 12,890,807 9,360,801 809 35,538 100,672,496
7,736,188 1,352,816 5,423,245 7,067,420 7,844,276 268,636 1,204,779 56,417,515
14,721,272 2,795,218 30,040,574 61,385,537 60,213,161 - - 315,449,342
$ 22,457,460 $ 4,148,034 $ 35463,819 $ 68,452,957 $ 68,057,437 $ 268,636 $ 1,204,779 371,866,857
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NextGen College Investing Plan®
Combining Statements of Changes in Fiduciary Net Assets for the Year Ended June 30, 2005

Franklin Templeton  Franklin Templeton  Franklin Templeton  Franklin Templeton

Age-Based Age-Based Age-Based Age-Based
Age 0-8 Years Age 9-12 Years Age 13-16 Years Age 17-20 Years
Increase (Decrease) in Net Assets: Portfolio Portfolio Portfolio Portfolio
Additions
Contributions:
Client Direct Series Participants............... $ - $ - $ - $ -
Client Select Series Participants:
A Unit Class........cccoevveveeeveereeeierieeiienne 13,860,894 4,965,568 2,638,769 564,848
C Unit Class 30,637,381 14,946,537 12,732,755 3,280,434
S Unit Class* 10,588,015 18,674,092 18,105,891 11,838,715
Total Client Select Series contributions ... 55,086,290 38,586,197 33,477,415 15,683,997
Total contributions ........cccccuvuee.. 55,086,290 38,586,197 33,477,415 15,683,997
Investment income (loss):
Net increase/decrease in fair value of investments 5,441,178 3,106,914 2,090,408 362,906
Net realized gain (loss) on sale of investments... 2,628,012 671,299 471,432 288,028
DIVIABNAS......cevveeeveeececeee e 1,057,607 1,171,691 1,109,961 825,161
Capital gain distributions from investments....... 447,018 202,751 625,219 25,884
Total investment income (l0sS)......... 9,573,815 5,152,655 4,297,020 1,501,979
Total additions..................cccoevvvricrcieeennnn. 64,660,105 43,738,852 37,774,435 17,185,976
Deductions
Withdrawals:
Client Direct Series withdrawals.............. - - - -
Client Select Series withdrawals:
A Unit Class.........ccovvvveerieiricieeienne 531,119 411,060 138,895 154,945
CUNIt ClaSS ...coovvveereeeeereecereeceeeena 799,527 359,235 399,168 356,399
S Unit Class™ ......ooveeeveeeeeeeeeevene 22,720,093 19,191,979 15,555,000 6,054,746
Total Client Select Series withdrawals 24,050,739 19,962,274 16,093,063 6,566,090
Total withdrawals...............c........ 24,050,739 19,962,274 16,093,063 6,566,090
Management fees - Client Direct Series ...... - - - -
Management fees - Client Select Series...... 582,990 353,491 333,822 63,991
Portfolio servicing fees .......c.ccvvvvvveveverrerenene. 214,937 128,980 121,155 47,556
Maine administration fees ...........ccceceveveuene 166,343 98,503 91,904 35,853
Total deductions...............ccccoeeevrvcricninnne 25,015,009 20,543,248 16,639,944 6,713,490
Change in net assets held for Participants... 39,645,096 23,195,604 21,134,491 10,472,486
Net assets at beginning of year ................... 100,653,217 55,408,869 49,776,363 13,918,852
Net assets at end of year.......................... $ 140,298,313 $ 78,604,473 $ 70,910,854 $ 24,391,338

* Previously known as Client Select Series.
1 For the period October 4, 2004 (commencement of operations) to June 30, 2005.
11 For the period September 30, 2004 (commencement of operations) to June 30, 2005.
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Franklin Templeton

Age-Based Franklin Templeton Franklin Templeton Franklin Templeton Franklin Templeton Franklin Templeton

Age 21+ Years Growth Growth & Income Balanced Flex Cap Growth Large Gap Value Franklin Templeton

Portfolio Portfolio Portfolio Portfolio Portfoliot Portfoliott Totals
$ - 8 320,035 $ - - - $ - 8 320,035
143,476 7,621,594 6,749,738 3,234,188 192,686 273,089 40,244,850
398,421 13,525,227 17,317,861 12,795,598 919,434 1,515,264 108,068,912
1,298,478 7,099,942 7,418,583 6,190,605 - - 81,214,321
1,840,375 28,246,763 31,486,182 22,220,391 1,112,120 1,788,353 229,528,083
1,840,375 28,566,798 31,486,182 22,220,391 1,112,120 1,788,353 229,848,118
24,115 4,840,841 4,336,524 2,471,965 (1,458) (17,066) 22,656,327
(2,117) 959,111 1,110,646 774,370 (1,258) 1,871 6,901,394
83,408 758,882 1,698,394 1,061,754 - 1,761 7,768,619
- 323,278 296,076 1,138,659 - - 3,058,885
105,406 6,882,112 7,441,640 5,446,748 (2,716) (13,434) 40,385,225
1,945,781 35,448,910 38,927,822 27,667,139 1,109,404 1,774,919 270,233,343
- 2,888 - - - - 2,888
6,190 574,134 461,641 466,755 3,921 5,985 2,754,645
52,122 617,910 884,203 377,432 231,751 177,983 4,255,730
839,824 9,587,104 11,748,199 8,766,030 - - 94,462,975
898,136 10,779,148 13,094,043 9,610,217 235,672 183,968 101,473,350
898,136 10,782,036 13,094,043 9,610,217 235,672 183,968 101,476,238
- 175 - - - - 175
5,087 413,558 506,524 419,805 1,937 3,464 2,684,669
3,789 153,538 186,064 152,648 675 1,157 1,010,499
2,913 118,708 142,562 115,849 565 936 774,136
909,925 11,468,015 13,929,193 10,298,519 238,849 189,525 105,945,717
1,035,856 23,980,895 24,998,629 17,368,620 870,555 1,585,394 164,287,626
1,012,097 67,827,684 84,012,682 68,268,221 - - 440,877,985
$ 2,047,953 $ 91,808,579 $ 109,011,311 85,636,841 870,555 $ 1,585,394 $ 605,165,611

42



NextGen College Investing Plan®

Combining Statements of Changes in Fiduciary Net Assets for the Year Ended June 30, 2005

MFS MFS MFS MFS
Age-Based Age-Based Age-Based Age-Based
Age 0-5 Years Age 6-10 Years Age 11-13 Years Age 14-15 Years
Increase (Decrease) in Net Assets: Portfolio Portfolio Portfolio Portfolio
Additions
Contributions:
Client Direct Series Participants............... $ - $ - $ - $ -
Client Select Series Participants:
A Unit Class........cccoeevvveeverieeieeieeennen, 6,118,548 4,401,205 1,579,403 1,087,431
C Unit Class 14,838,555 11,601,007 7,234,299 3,985,254
S Unit Class* 4,960,560 18,456,601 17,055,434 15,144,206
Total Client Select Series contributions 25,917,663 34,458,813 25,869,136 20,216,891
Total contributions .................. 25,917,663 34,458,813 25,869,136 20,216,891
Investment income:
Net increase in fair value of investments.... 1,715,024 2,816,847 1,356,658 635,083
Net realized gain on sale of investments......... 1,867,070 785,352 420,681 303,775
Dividends ....ccooveeeereieee e 354,101 1,164,876 1,145,316 890,989
Capital gain distributions from investments 539,046 642,040 406,188 198,696
Total investment income ..........ccc........ 4,475,241 5,409,115 3,328,843 2,028,543
Total additions.............cccoooevvvviveercrcnnee, 30,392,904 39,867,928 29,197,979 22,245,434
Deductions
Withdrawals:
Client Direct Series withdrawals.............. - - - -
Client Select Series withdrawals:
A UNit ClasS.......ccovevevrvrvverreieieierererennes 295,547 226,535 86,095 66,993
C UNit Class ....oovvveveereeiereee e 485,457 291,930 401,980 183,581
S UnNit Class™ ......coveeeeveeeererceesenen 20,179,164 21,776,287 16,880,863 14,073,814
Total Client Select Series withdrawals 20,960,168 22,294,752 17,368,938 14,324,388
Total withdrawals...............cucu..... 20,960,168 22,294,752 17,368,938 14,324,388
Management fees - Client Direct Series ...... - - - -
Management fees - Client Select Series...... 335,058 395,161 250,362 160,429
Portfolio servicing fees ......ccccovevevvreverirrenne 123,502 144,685 91,023 58,394
Maine administration fees ...........c.ccccevrvenene. 95,301 110,381 68,926 44,247
Total deductions.............c..cccoovvveveevrverennnnns 21,514,029 22,944,979 17,779,249 14,587,458
Change in net assets held for Participants... 8,878,875 16,922,949 11,418,730 7,657,976
Net assets at beginning of year ................... 66,341,244 65,899,672 39,730,941 24,725,913
Net assets at end of year.......................... $ 75,220,119 $ 82,822,621 $ 51,149,671 $ 32,383,889

* Previously known as Client Select Series.

1 For the period September 24, 2004 (commencement of operations) to June 30, 2005.
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MFS MFS MFS
Age-Based Age-Based MFS MFS International New MFS
Age 16-17 Years Age 18+ Years Equity Fixed Income Discovery Strategic Value MFS
Portfolio Portfolio Portfolio Portfolio Portfoliot Portfoliot Totals
$ - $ - $ - $ 68,984 $ - $ - $ 68,984
551,112 366,768 9,302,460 1,304,261 1,256,306 689,562 26,657,056
2,691,776 1,332,876 15,990,041 3,982,616 2,501,256 1,396,863 65,554,543
12,964,165 8,480,814 7,538,303 1,940,259 - - 86,540,342
16,207,053 10,180,458 32,830,804 7,227,136 3,757,562 2,086,425 178,751,941
16,207,053 10,180,458 32,830,804 7,296,120 3,757,562 2,086,425 178,820,925
209,389 3,179 6,798,031 275,453 33,977 21,784 13,865,425
161,488 188,649 727,630 130,916 10,906 295 4,596,762
785,837 464,662 711,925 1,655,444 10,383 4,353 7,187,886
104,596 48,559 1,104,499 - 11,214 10,254 3,065,092
1,261,310 705,049 9,342,085 2,061,813 66,480 36,686 28,715,165
17,468,363 10,885,507 42,172,889 9,357,933 3,824,042 2,123,111 207,536,090
- - - 750 - - 750
77,784 130,660 774,555 130,504 146,412 5,760 1,940,845
47,458 173,373 924,326 260,027 60,732 8,451 2,837,315
9,544,372 4,854,604 19,492,674 5,663,648 - - 112,465,426
9,669,614 5,158,637 21,191,555 6,054,179 207,144 14,211 117,243,586
9,669,614 5,158,637 21,191,555 6,054,929 207,144 14,211 117,244,336
- - - 40 - - 40
60,559 38,853 665,332 87,269 5,468 3,859 2,002,350
45,563 29,924 245,938 65,989 2,020 1,373 808,411
34,422 22,575 189,083 50,155 1,767 1,169 618,026
9,810,158 5,249,989 22,291,908 6,258,382 216,399 20,612 120,673,163
7,658,205 5,635,518 19,880,981 3,099,551 3,607,643 2,102,499 86,862,927
16,931,609 8,953,886 115,897,876 31,695,670 - - 370,176,811
$ 24,589,814 $ 14,589,404 $ 135,778,857 $ 34,795,221 $ 3,607,643 $ 2,102,499  $457,039,738
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NextGen College Investing Plan®
Combining Statements of Changes in Fiduciary Net Assets for the Year Ended June 30, 2005

OppenheimerFunds OppenheimerFunds OppenheimerFunds OppenheimerFunds OppenheimerFunds

100% Equity Balanced 100% Fixed Income Capital Appreciation Global OppenheimerFunds
Increase (Decrease) in Net Assets: Portfolio* Portfolio** Portfolio*** Portfolio**** Portfolio***** Totals
Additions
Contributions:
Client Select Series Participants:
A UNIt Class ......cccoveveereeererirenne $ 1,138,865 $ 687,358 $ 91,904 $ 173,170 $ 1,569,537 $ 3,660,834
C Unit Class ........ccceveveveuerenenee. 3,213,766 3,110,028 1,241,984 751,941 2,945,066 11,262,785
Total Client Select Series
contributions..........cccccueunee. 4,352,631 3,797,386 1,333,888 925,111 4,514,603 14,923,619
Investment income (loss):
Net increase/decrease in
fair value of investments.......... 76,015 74,673 (8,157) 3,185 106,831 252,547
Net realized gain (loss)
on sale of investments............ 13,329 973 (556) 650 21,240 35,636
Dividends..........cceeueeeiiieiiieiane 3,908 1,163 21,260 - 3,350 29,681
Capital gain distribution
from investments.........c.cceu.. 8,980 - - - - 8,980
Total investments income......... 102,232 76,809 12,547 3,835 131,421 326,844
Total additions................c.ccc........... 4,454,863 3,874,195 1,346,435 928,946 4,646,024 15,250,463
Deductions
Withdrawals:
Client Select Series withdrawals:
A Unit Class ......c.cccceeeeeverereennne 200,670 - 541 - 195,057 396,268
C Unit Class ......cccceevrvruererenenen. 193,761 71,262 73,619 21,948 101,883 462,473
Total Client Select Series
withdrawals.............cccceunee. 394,431 71,262 74,160 21,948 296,940 858,741
Management fees -Client Select Series 7,401 6,901 2,783 1,886 6,802 25,773
Portfolio servicing fees..........cccceue.. 2,674 2,402 889 649 2,553 9,167
Maine administration fees................ 2,302 2,010 692 539 2,260 7,803
Total deductions............................ 406,808 82,575 78,524 25,022 308,555 901,484
Change in net assets held
for Participants.............ccccevevenenee. 4,048,055 3,791,620 1,267,911 903,924 4,337,469 14,348,979
Net assets at beginning of year ......... - - - - - -
Net assets at end of year............... $ 4,048,055 $§ 3,791,620 $ 1,267,911 $ 903,924 $ 4,337,469 $ 14,348,979

*  For the period September 28, 2004 (commencement of operations) to June 30, 2005.
**  For the period September 21, 2004 (commencement of operations) to June 30, 2005.
*** For the period September 29, 2004 (commencement of operations) to June 30, 2005.
**** For the period September 27, 2004 (commencement of operations) to June 30, 2005.
***** For the period September 22, 2004 (commencement of operations) to June 30, 2005.
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NextGen College Investing Plan®

Combining Statements of Changes in Fiduciary Net Assets for the Year Ended June 30, 2005

Increase (Decrease) in Net Assets:

Principal Plus
Portfolio
Total

Additions
Contributions:
Client Direct SerieS PartiCIPANTS...........c.ovirieieeeeeee sttt
Client Select Series Participants:
A Unit Class
C Unit Class
S Unit Class*
Total Client Select Series CONTIIDULIONS. .........ciiviveriiicreesetee e bene s
TOtal CONTIIDULIONS ...ttt ettt ettt e s ae e aesaesteseebesteeeseerasens

Investment income:
Net increase in fair value of INVESIMENTS.........cv ettt e
Net realized gain on sale of investments....
INErest ....cveeeeeeeee e
Total iINVESTMENTS INCOME .......cveeieii et a e be st e b e e sesbe s enaebessenenesransens

TORAL @AAITIONS ...ttt ettt et a et e st e e e b e st et eseebesaenseneetessenseseatensens

Deductions
Withdrawals:
Client Direct SEries WIthAraWAlS............ccoveuieieeeeeceeecees ettt as st se st e e s ssesnsnsnenens
Client Select Series withdrawals:
A UNIE ClASS ...ttt ettt ettt ettt a b ebe e b ebe s et e b e e st ese s et eba s et eba s et eb e st esannssenannaee
C Unit Class......
S Unit Class*
Total Client Select SerieS WItNATAWAIS.............c.voveeeeeieeeeeceeecee ettt st seerenns
TOTAl WINATAWAIS.........eveeeeeeee ettt ettt et be st e st e e sesbeseseebesseneeseerenens
Management fees-Client Direct Series
Management fEeS-ClIENt SBIECE SEIIES........civiiireieirereieteereste et b et re s b na s e
POMTOlIO SEIVICING TEES. ... uiuieieiiiie ettt ettt et s ettt s et e b e b e s e senenenn
Maine adminiSTrAtiON FEES........ccueeeeieeeeee ettt ettt ettt et et e st e e bestestessebesresensetestennereerenen

TORAl ARAUCHIONS.............eoeeeeeeeeeeee ettt sttt et e et e st e e esesbe st esesbessensensatesseneeseasennens

Change in net assets held for PartiCIPaANTS ..........cccciuiiiiiiiecs e
Net assets at beginning of year
Net asSets @t €NA OF YEAT ... bbb b e b e b ee

* Previously known as Client Select Series.
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$ 2,847,337

4,362,556
10,373,966
7,108,011
21,844,533
24,691,870

892,286
892,286

25,584,156

2,109,408

387,099
1,120,325
3305772
4,813,196
6,922,604

3,696

89,188

49,523

32,034

7,097,045

18,487,111
16,238,716
$§ 34725827
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OTHER FINANCIAL INFORMATION

The following information is presented for the purposes of additional
analysis and is not a required part of the basic Financial Statements of
the Program. It shows financial information of each investment Portfolio
which is included in this Program.
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MLIM Age-Based 0-7 Years Portfolio

Schedule of Investments as of June 30, 2005 (in U.S. Dollars)
Shares Held Investments Value
Equity Funds - 90.6% 1,543,033 Merrill Lynch Basic Value Fund, Inc. (ClasS A) ......ccoovevevvreeeereseeesieeeenenn $ 47,880,310
2,843,083 Merrill Lynch Fundamental Growth Fund, Inc. (Class A) 48,872,589
1,250,481 Merrill Lynch International Value Fund (Class A) .................. 32,925,178
2,970,119 Merrill Lynch International Index Fund (Class A) ... 32,641,604
4,141,393 Merrill Lynch Large Cap Core Fund (Class A)........ 52,554,277
3,308,092 Merrill Lynch S&P 500 Index Fund (Class A).........cccevennenen 48,496,630
2,319,922 Merrill Lynch Small Cap Growth Fund, Inc. (Class A)............ 29,718,201
1,054,505 Merrill Lynch Value Opportunities Fund (CIass A) .........ccovverrerereeiereneeennns 28,408,369
Total Investments in Equity Funds (Cost - $273,163,156) ..................... 321,497,158
Fixed Income 1,103,926 Merrill Lynch Bond Fund, Inc., Core Bond Portfolio (Class A)...........ccceeveeee. 13,103,600
Funds - 9.4% 1,332,972 Merrill Lynch Bond Fund, Inc., High Income Portfolio (Class A).................... 6,718,180
1,349,645 Merrill Lynch Low Duration Fund (Class A) ........cccveeeveeveireeeeiieeeeieereeeenene 13,631,420
Total Investments in Fixed Income Funds (Cost - $33,190,120)............ 33,453,200
Total Investments (Cost - $306,353,276) - 100.0%...............cocvverrvrenee.. 354,950,358
Liabilities in Excess of Other Assets - (0.0%) ............cccoconrrrrrnininnne (175,290)
Net ASSEtS = 100.0% ..........oveveeeeeeeieieeee et $ 354,775,068
MLIM Age-Based 8-10 Years Portfolio
Schedule of Investments as of June 30, 2005 (in U.S. Dollars)
Shares Held Investments Value
Equity Funds - 75.3% 647,820 Merrill Lynch Basic Value Fund, InC. (CIasS A)........ceureeeeeeereenneecccene $ 20,101,847
1,193,718 Merrill Lynch Fundamental Growth Fund, Inc. (Class A) 20,520,013
546,771 Merrill Lynch International Value Fund (Class A) .........cccccceeee.. 14,396,473
1,135,977 Merrill Lynch International Index Fund (Class A) ... 12,484,394
1,743,571 Merrill Lynch Large Cap Core Fund (Class A)........ 22,125,916
1,388,967 Merrill Lynch S&P 500 Index Fund (Class A)......... 20,362,254
712,154 Merrill Lynch Small Cap Growth Fund (Class A).... 9,122,688
387,514 Merrill Lynch Value Opportunities Fund (Class A)........ccoveveeeveeverereirerennns 10,439,631
Total Investments in Equity Funds (Cost - $111,726,125) .................. 129,553,216
Fixed Income 1,488,634 Merrill Lynch Bond Fund, Inc., Core Bond Portfolio (Class A).................... 17,670,087
Funds - 24.7% 1,631,373 Merrill Lynch Bond Fund, Inc., High Income Portfolio (Class A) ................ 8,222,118
1,645,862 Merrill Lynch Low Duration Fund (Class A) .......ccccevvvveveveveieeneirereresrerenns 16,623,203
Total Investments in Fixed Income Funds (Cost - $42,158,790) ........ 42,515,408
Total Investments (Cost - $153,884,915) - 100.0%...................c........... 172,068,624
Liabilities in Excess of Other Assets - (0.0%)............ccccoceeeccccncnes (46,144)
Net ASSetS = 100.0% ..........cccoeuereiiiiieeeeeeeee e $ 172,022,480
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MLIM Age-Based 11-13 Years Portfolio

Schedule of Investments as of June 30, 2005 (in U.S. Dollars)
Shares Held Investments Value
Equity Funds - 59.7% 519,181 Merrill Lynch Basic Value Fund, INC. (C1ass A)......cccceeeeeeriririnesisisisiseennns $ 16,110,201
956,132 Merrill Lynch Fundamental Growth Fund, Inc. (CIass A) ........cccceveeevviveiennne 16,435,915
438,393 Merrill Lynch International Value Fund (Class A)....... 11,542,888
1,041,309 Merrill Lynch International Index Fund (Class A)... 11,443,989
1,397,283 Merrill Lynch Large Cap Core Fund (Class A).........ccoevevieeeeireieieereiesnerenns 17,731,525
1,112,751 Merrill Lynch S&P 500 Index Fund (Class A)..........cccceuereeeieieeeeieeeeeieeenas 16,312,929
760,594 Merrill Lynch Small Cap Growth Fund (Class A).........ccceceeveveeveevereieinirenns 9,743,208
345,043 Merrill Lynch Value Opportunities Fund (Class A)........ccceoeeeeninenennennenenens 9,295,449
Total Investments in Equity Funds (Cost - $93,743,555) ....................... 108,616,104
Fixed Income 2,035,815 Merrill Lynch Bond Fund, Inc., Core Bond Portfolio (Class A)........c.cccoveeneee 24,165,123
Funds - 32.7% 2,439,897 Merrill Lynch Bond Fund, Inc., High Income Portfolio (Class A) .... 12,297,080
2,267,369 Merrill Lynch Low Duration Fund (Class A) 22,900,423
Total Investments in Fixed Income Funds (Cost - $58,769,368) ........... 59,362,626
Money Market 13,868,316 Cash AlloCation ACCOUNT............ceeiireceeeeeeeteeeeeeee et 13,868,816
Account - 7.6% -
Total Investments in Money Market Account (Cost - $13,868,816) ...... 13,868,816
Total Investments (Cost - $166,381,739) - 100.0% 181,847,546
Liabilities in Excess of Other Assets - (0.0%) (39,898)
Net ASSetS = 100.0% ..........cceeiiiiiieeieirree e $181,807,648
MLIM Age-Based 14-16 Years Portfolio
Schedule of Investments as of June 30, 2005 (in U.S. Dollars)
Shares Held Investments Value
Equity Funds - 43.8% 370,195 Merrill Lynch Basic Value Fund, Inc. (CIass A) .......coovevrerirreserececcccnnes $ 11,487,145
681,802 Merrill Lynch Fundamental Growth Fund, Inc. (Class A)............... 11,720,174
268,582 Merrill Lynch International Value Fund (Class A)..........ccceveeeeeeee. 7,071,764
637,813 Merrill Lynch International Index Fund (Class A)....... 7,009,560
997,947 Merrill Lynch Large Cap Core Fund (Class A) ........... 12,663,946
793,461 Merrill Lynch S&P 500 Index Fund (Class A)............. 11,632,143
419,062 Merrill Lynch Small Cap Growth Fund (Class A)........ 5,368,190
189,817 Merrill Lynch Value Opportunities FUnd (Class A)......c.cceeeeerreeeerrereiernenns 5,113,661
Total Investments in Equity Funds (Cost - $62,191,307)...................... 72,066,583
Fixed Income 1,863,241 Merrill Lynch Bond Fund, Inc., Core Bond Portfolio (Class A) .........c.cceve.. 22,116,672
Funds - 33.0% 2,235,773 Merrill Lynch Bond Fund, Inc., High Income Portfolio (Class A)..... 11,268,295
2,074,428 Merrill Lynch Low Duration Fund (Class A).........ccceevvvrveevenreeesierenenienens 20,951,726
Total Investments in Fixed Income Funds (Cost - $53,857,128).......... 54,336,693
Money Market 38,068,119 Cash Allocation ACCOUNL............ccveeveeiiieeee et 38,068,119
Account - 23.2% Total Investments in Money Market Account (Cost - $38,068,119)... 38,068,119
Total Investments (Cost - $154,116,554) - 100.0% 164,471,395
Liabilities in Excess of Other Assets - (0.0%)...........cccccceevvveieerierennnas (22,159)
Net ASSetS = 100.0%0...........o.oueururerericerieicceee et $ 164,449,236
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MLIM Age-Based 17-19 Years Portfolio

Schedule of Investments as of June 30, 2005 (in U.S. Dollars)
Shares Held Investments Value
Equity Funds - 27.6% 109,495 Merrill Lynch Basic Value Fund, Inc. (CIass A) ........cooueueurcerececeneneneneene $ 3,397,640
201,622 Merrill Lynch Fundamental Growth Fund, Inc. (Class A).... 3,465,876
69,724 Merrill Lynch International Value Fund (Class A)............... 1,835,844
248,409 Merrill Lynch International Index Fund (Class A)........... 2,730,017
295,794 Merrill Lynch Large Cap Core Fund (Class A) ....... 3,753,622
234,634 Merrill Lynch S&P 500 Index Fund (Class A) ........ 3,439,729
217,353 Merrill Lynch Small Cap Growth Fund (Class A) ........... 2,784,288
65,516 Merrill Lynch Value Opportunities Fund (Class A) ........cccoeeeeeeeerenenenenenene 1,765,007
Total Investments in Equity Funds (Cost - $19,831,782)......................... 23,172,023
Fixed Income 823,655 Merrill Lynch Bond Fund, Inc., Core Bond Portfolio (Class A) ........ccccceeevvvenee 9,776,788
Funds - 29.5% 991,254 Merrill Lynch Bond Fund, Inc., High Income Portfolio (Class A) 4,995,918
987,732 Merrill Lynch Low Duration Fund (C1ass A)..........ovvererreieieeeeeeeeneneneneens 9,976,092
Total Investments in Fixed Income Funds (Cost - $24,561,440).............. 24,748,798
Money Market 36,012,120 Cash Allocation Account 36,012,120
- 0,
Account - 42.9% Total Investments in Money Market Account (Cost - $36,012,120)....... 36,012,120
Total Investments (Cost - $80,405,342) - 100.0% .............ccccevevvrrnnee... 83,932,941
Other Assets Less Liabilities - 0.0% 5,865
Net Assets - 100.0%..............cccccevererrennen. $ 83,938,806
MLIM Age-Based 20+ Years Portfolio
Schedule of Investments as of June 30, 2005 (in U.S. Dollars)
Shares Held Investments Value
Equity Funds - 10.9% 5,653 Merrill Lynch Basic Value Fund, Inc. (CIass A) .........ooerurureeccrceceeieneneene $ 175,398
10,397 Merrill Lynch Fundamental Growth Fund, Inc. (Class A).... 178,721
7,206 Merrill Lynch International Value Fund (Class A)............... 189,746
17,131 Merrill Lynch International Index Fund (Class A)....... 188,273
30,549 Merrill Lynch Large Cap Core Fund (Class A) ........... 387,661
24,211 Merrill Lynch S&P 500 Index Fund (Class A)............. 354,936
14,947 Merrill Lynch Small Cap Growth Fund (Class A)........ 191,468
6,763 Merrill Lynch Value Opportunities FUnd (CIass A).......ccceeeeverreerrreeiennenns 182,193
Total Investments in Equity Funds (Cost - $1,653,827).............c.c.cc....... 1,848,396
Fixed Income 143,671 Merrill Lynch Bond Fund, Inc., Core Bond Portfolio (Class A)... 1,705,371
Funds - 24.9% 170,510 Merrill Lynch Bond Fund, Inc., High Income Portfolio (Class A) . 859,369
167,004 Merrill Lynch Low Duration Fund (Class A).........ccceeevvereeerinreeereereiesiereensienens 1,686,742
Total Investments in Fixed Income Funds (Cost - $4,243,452)................ 4,251,482
Money Market 10,953,808 Cash Allocation ACCOUNT ..........c.ccveiiuiiiiece et 10,953,808
- 0,
Account - 64.2% Total Investments in Money Market Account (Cost - $10,953,808)....... 10,953,808
Total Investments (Cost - $16,851,087) - 100.0% .............cccccoevrererrernnee. 17,053,686
Other Assets Less Liabilities - 0.0% ..............ccocoovvverivieiiicceececeeena 2,235
Net ASSELS - 100.0%..........cccovvevriiricrcre e $ 17,055,921
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MLIM 100% Equity Portfolio

Schedule of Investments as of June 30, 2005

(in U.S. Dollars)

Shares Held Investments Value
Equity Funds - 100.0% 1,679,977 Merrill Lynch Basic Value Fund, Inc. (ClasS A) .......ccccveveverseeirciiesienns $ 52,129,675
3,100,586 Merrill Lynch Fundamental Growth Fund, Inc. (Class A) 53,299,083
3,162,132 Merrill Lynch International Index Fund (Class A)........c.ccccevvvevenee. 34,751,829
1,333,664 Merrill Lynch International Value Fund (Class A)........ 35,115,376
4,537,306 Merrill Lynch Large Cap Core Fund (Class A) ........... 57,578,413
3,605,765 Merrill Lynch S&P 500 Index Fund (Class A)............. 52,860,516
2,224,625 Merrill Lynch Small Cap Growth Fund (Class A)............ 28,497,446
1,005,018 Merrill Lynch Value Opportunity Fund, Inc. (CIass A)........ccccceeveereuerencnnes 27,075,183
Total Investments (Cost - $301,767,672) - 100.0%...............c............. 341,307,521

Liabilities in Excess of Other Assets - (0.0%).............cccocovrererererennnes (181,243)

Net ASSEES = 100.0%............ocvevveeeecieieeeeceeeeee e

$ 341,126,278

MLIM 75% Equity Portfolio

Schedule of Investments as of June 30, 2005

(in U.S. Dollars)

Shares Held Investments Value

Equity Funds - 76.3% 1,019,158 Merrill Lynch Basic Value Fund, Inc. (CIass A) .......c.ovveverevereeecccecreeieiene $31,624,469

1,878,460 Merrill Lynch Fundamental Growth Fund, Inc. (Class A).........ccccceeeveeevrienens 32,290,732

754,644 Merrill Lynch International Value Fund (CIass A)..........ccceveueueueeeeereneneieneene 19,869,765

2,047,160 Merrill Lynch International Index Fund (CIass A)..........cceeeerrcicocnenenencnenene 22,498,285

2,748,990 Merrill Lynch Large Cap Core Fund (Class A) ....... 34,884,685

2,185,643 Merrill Lynch S&P 500 Index Fund (Class A)..... 32,041,529

1,346,620 Merrill Lynch Small Cap Growth Fund (CIass A).........ccvvvvveeerererevercnenenes 17,250,198

609,632 Merrill Lynch Value Opportunities Fund (Class A).........coovrreccrcccecnes 16,423,501

Total Investments in Equity Funds (Cost - $179,959,508) ..................... 206,883,164

Fixed Income 2,127,251 Merrill Lynch Bond Fund, Inc., Core Bond Portfolio (Class A) ..........ccccv...... 25,250,474

Funds - 22.8% 2,564,613 Merrill Lynch Bond Fund, Inc., High Income Portfolio (Class A) ................... 12,925,648

2,326,793 Merrill Lynch Low Duration Fund (Class A).........ccceerreieienennennenerenenenes 23,500,609

Total Investments in Fixed Income Funds (Cost - $61,009,722) ........... 61,676,731

Money Market 2,551,809 Cash AllOCAtION ACCOUNT........ccoiiiirererieieeririeesesee e 2,551,809
Account - 0.9% .

Total Investments in Money Market Account (Cost - $2,551,809)........ 2,551,809

Total Investments (Cost - $243,521,039) - 100.0% 271,111,704

Liabilities in Excess of Other Assets - (0.0%)...........cccccooevieiininnnnnene. (90,636)

Net ASSEtS = 100.0%.............coveviveeeeeereeciceeee e

$ 271,021,068

MLIM Large Cap Core Portfolio

Schedule of Investments as of June 30, 2005

(in U.S. Dollars)

Shares Held Investments Value

Equity Funds - 100.1% 332,351 Merrill Lynch Large Cap Core Fund (Class A) ......cccoevvvvevevieeeieieiererererennas $ 4,217,539
Total Investments (Cost - $4,042,741) - 100.1% 4,217,539

Liabilities in Excess of Other Assets - (0.1%)...........cccceceevvveiieriireenns (2,297)

Net ASSEtS - 100.0%..........coorururerererceierreeerre e $ 4,215,242

MLIM Fundamental Growth Portfolio

Schedule of Investments as of June 30, 2005

(in U.S. Dollars)

Shares Held Investments Value

Equity Funds - 100.1% 35,355 Merrill Lynch Fundamental Growth Fund (CIass A) .........ccccevevevevevcvcvennes $ 607,757
Total Investments (Cost - $603,087) - 100.1%................c.coccrererernnee.e. 607,757

Liabilities in Excess of Other Assets - (0.1%)...........ccccoevveevirercnnnn. (340)

NEt ASSEES = 100.0%0........c.oeeeeeeeeeeeee e eeeee et e eeeer e e s ee s e e $ 607,417




MLIM Equity Index Portfolio

Schedule of Investments as of June 30, 2005 (in U.S. Dollars)
Shares Held Investments Value
Equity Funds - 100.0% 49,398 Merrill Lynch S&P 500 Index Fund (Class A)........cccovveveverireieeneieciccenes $ 724,176
Total Investments (Cost - $706,953) - 100.0%................ccoevrererrvrnnee. 724,176
Liabilities in Excess of Other Assets - (0.0%) ..........cccccceevreieivrineinnne (38)
Net ASSEtS = 100.0%..........cccovevieeieeieeeee et $ 724,138

MLIM Mid Cap Value Opportunities Portfolio

Schedule of Investments as of June 30, 2005 (in U.S. Dollars)
Shares Held Investments Value
Equity Funds - 100.1% 85,090 Merrill Lynch Mid Cap Value Opportunities Fund (Class A).........ccccoceueeeee. $ 1,714572
Total Investments (Cost - $1,661,775) - 100.1%.............c.coevreverevnnce... 1,714,572
Liabilities in Excess of Other Assets - (0.1%).............ccccceceeerererercnnee 971
Net ASSEtS = 100.0%..........c.oceurirmriiiriireereereee e $ 1,713,601

MLIM Value Opportunities Portfolio

Schedule of Investments as of June 30, 2005 (in U.S. Dollars)
Shares Held Investments Value
Equity Funds - 100.1% 64,257 Merrill Lynch Value Opportunities Fund (CIass A).........ccoeeeeeeeeeeinnnes $ 1,731,086
Total Investments (Cost - $1,680,009) - 100.1%................cccouerreuennees 1,731,086
Liabilities in Excess of Other Assets - (0.1%)..........cccoceoeerrrcccnnes (1,018)

Net ASSEtS = 100.0%..........c.cocveveeieerieieiee e $ 1,730,068

MLIM Fixed Income Portfolio

Schedule of Investments as of June 30, 2005 (in U.S. Dollars)
Shares Held Investments Value
Fixed Income 2,996,990 Merrill Lynch Bond Fund, Inc., Core Bond Portfolio (Class A) ........ccccevue. $ 35,574,276
Funds - 98.9% 3,600,846 Merrill Lynch Bond Fund, Inc., High Income Portfolio (Class A).................. 18,148,262
3,509,794 Merrill Lynch Low Duration Fund (Class A)........ccccveveeverenmneennsieciesienens 35,448,919
Total Investments in Fixed Income Funds (Cost - $87,692,815).......... 89,171,457
Money Market 894,092 Cash Allocation ACCOUNL............coeveeeieceeee e 894,092

Account - 1.0% -

Total Investments in Money Market Account (Cost - $894,092)......... 894,092
Total Investments (Cost - $88,586,907) - 99.9%.............cccocoevurerrerennes 90,065,549
Other Assets Less Liabilities - 0.1%...........ccccccoveeveveeviiceecececene, 48,535
Net ASSetS = 100.0%0...........ououeueeeerececerecicceee et $ 90,114,084
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AIM Age-Based Age 0-3 Years Portfolio

Schedule of Investments as of June 30, 2005

(in U.S. Dollars)

Shares Held Investments Value

Equity Funds - 100.0% 166,100 AIM Basic Value FUNd (CIasS A) ........ccceeveeererrrerererereereree s $ 5,373,341

506,196 AIM Blue Chip Fund (Class A) ......... 5,735,203

263,307 AIM Constellation Fund (Class A)................ 5,863,849

163,013 AIM International Growth Fund (Class A).... 3,302,635

538,235 AIM Large Cap Growth Fund (Class A)........ 5,290,854

196,305 AIM Mid-Cap Core EqUity (CIaSS A).......ccevevrurereereieieieieieieeeisisesssesesesnnas 5,716,389

Total Investments (Cost - $28,448,177) - 100.0%............c.ccccoeonec...... 31,282,271

Liabilities in Excess of Other Assets - (0.0%) ...........ccccocooeevrniiinnns (19,824)

Net ASSEtS = 100.0% .........cooeoveeeeeeeeeieeeeeeeeee et $ 31,262,447

AIM Age-Based Age 4-6 Years Portfolio

Schedule of Investments as of June 30, 2005 (in U.S. Dollars)

Shares Held Investments Value

Equity Funds - 95.3% 180,812 AIM Basic Value Fund (CIass A) ..........ccueererereeeeeeeeeeeeeeeeseesee e $ 5,849,268

549,194 AIM Blue Chip FUNd (ClIasSS A) .......cevevrreeeeirerieesiereeeereeeesevenans 6,222,364

271,236 AIM Constellation FUnd (Class A)..........ccceeeeeernenenenesererreens 6,040,437

160,603 AIM International Growth Fund (Class A) .......c.ccoevevevevererernnnan. 3,253,826

550,414 AIM Large Cap Growth Fund (Class A)........ccceeerenenenenererineens 5,410,569

189,831 AIM Mid-Cap Core EQUity (Class A)........ccereveirerereirereeieerenesseeessesensenenas 5,527,866

Total Investments in Equity Funds (Cost - $27,977,406) ..................... 32,304,330

Fixed Income 182,505 AIM Intermediate Government Fund (Class A)..........ccceeveverevvirerennne 1,620,641

Fund - 4.8% Total Investment in Fixed Income Fund (Cost - $1,669,804) 1,620,641

Total Investments (Cost - $29,647,210) - 100.1%.............cococverrvevnrnnee 33,924,971

Liabilities in Excess of Other Assets - (0.1%)........cccccooeoerininnnnnnens (22,046)

Net ASSEtS - 100.0% ..........ccceveevrreieeireeceeeee e $ 33,902,925
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AIM Age-Based Age 7-9 Years Portfolio

Schedule of Investments as of June 30, 2005 (in U.S. Dollars)
Shares Held Investments Value
Equity Funds - 90.5% 201,150 AIM Basic Value Fund (Class A)........cocoeerrerrrrririnisieeieeeeeeeeeseneene $ 6,507,195

516,103 AIM Blue Chip Fund (Class A).........cccceuevee 5,847,453

269,084 AIM Constellation Fund (Class A) 5,992,495

150,007 AIM International Growth Fund (Class A) ... 3,039,139

542,027 AIM Large Cap Growth Fund (Class A) ...... 5,328,122

186,979 AIM Mid-Cap Core Equity (CIaSS A) .....ccovvvrerererrririeieieieieieieiennes 5,444,841

Total Investments in Equity Funds (Cost - $27,811,448) 32,159,245

Fixed Income 383,392 AIM Intermediate Government Fund (Class A) ........cccoeveeverecerierecerierenene 3,404,521

Fund - 9.6% Total Investment in Fixed Income Fund (Cost - $3,507,246).............. 3,404,521

Total Investments (Cost - $31,318,694) - 100.1%.............cccocvvevrvrrneeee. 35,563,766

Liabilities in Excess of Other Assets - (0.1%)..........cccccccevveieierincnnne (23,237)

Net ASSEtS = 100.0%..........c.ocevriririirieireereee e $ 35,540,529

AIM Age-Based Age 10-12 Years Portfolio

Schedule of Investments as of June 30, 2005 (in U.S. Dollars)

Shares Held Investments Value

Equity Funds - 76.0% 211,955 AIM Basic Value Fund (Class A) $ 6,856,763

424,225 AIM Blue Chip Fund (Class A).................... 4,806,470

189,609 AIM Constellation Fund (Class A)............... 4,222,595

131,072 AIM International Growth Fund (Class A)... 2,655,511

396,768 AIM Large Cap Growth Fund (Class A) ...... 3,900,232

149,314 AIM Mid-Cap Core EQUity (Class A) .......ceeerverevmrierereriereiesieree e 4,348,011

Total Investments in Equity Funds (Cost - $23,055,843)...................... 26,789,582

Fixed Income 956,445 AIM Intermediate Government Fund (Class A) .........ccoeveeeveerevererecereerenenes 8,493,230

Fund - 24.1% Total Investment in Fixed Income Fund (Cost - $8,745,756)........... 8,493,230

Total Investments (Cost - $31,801,599) - 100.1%.............ccocerevrvrrnreee. 35,282,812

Liabilities in Excess of Other Assets - (0.1%).........ccccccecevveviiericcnnne (23,227)

Net ASSELS = 100.0%..........c.ocvvriririririereee e $ 35,259,585
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AIM Age-Based Age 13-15 Years Portfolio

Schedule of Investments as of June 30, 2005

(in U.S. Dollars)

Shares Held Investments Value

Equity Funds - 61.3% 228,860 AIM Basic Value FUnd (Class A) ........cveeeerererrereererenereieereseneseeeeseseeseeeenes $ 7,403,617
341,648 AIM Blue Chip Fund (Class A)........ 3,870,868

129,719 AIM Constellation Fund (Class A) 2,888,833

96,792 AIM International Growth Fund (Class A) 1,961,002

295,942 AIM Large Cap Growth Fund (Class A)............... 2,909,110

101,766 AIM Mid-Cap Core EqUity (CIaSS A).......cceveurureeeeieieieieieieieesiisesesesesesenas 2,963,441

Total Investments in Equity Funds (Cost - $18,746,505)..................... 21,996,871

Fixed Income 1,562,511 AIM Intermediate Government Fund (Class A).........ccoevvevievereireresecrenean. 13,875,102
Fund - 38.7% Total Investment in Fixed Income Fund (Cost - $14,312,689) ............ 13,875,102
Total Investments (Cost - $33,059,194) - 100.0% 35,871,973

Liabilities in Excess of Other Assets - (0.0%) ............ccccoeeeeciccnnes (23,724)

Net ASSEtS = 100.0% .........cooevveeieeieeeieeeeeeeeceee et $ 35,848,249

AIM Age-Based Age 16-18 Years Portfolio

Schedule of Investments as of June 30, 2005

(in U.S. Dollars)

Shares Held Investments Value

Equity Funds - 36.1% 87,199 AIM Basic Value Fund (CIass A).........ccceuereueucuceeeeiereee e $ 2,820,892
157,726 AIM Blue Chip Fund (Class A) 1,787,040

41,150 AIM Constellation Fund (Class A)............... 916,413

24,447 AIM International Growth Fund (Class A) ... 495,290

93,904 AIM Large Cap Growth Fund (Class A)....... 923,079

40,512 AIM Mid-Cap Core EQUity (CIasS A) ......cceuevevererrereriereereeieiesesee s 1,179,695

Total Investments in Equity Funds (Cost - $7,164,037)....................... 8,122,409

Fixed Income 1,243,636 AIM Intermediate Government Fund (Class A) ........cccceevvevevevereeverieerennns 11,043,483
Fund - 49.2% Total Investment in Fixed Income Fund (Cost - $11,370,916)........... 11,043,483
Money Market 3,300,429 Cash Allocation ACCOUNT...........ccccveeiiieieiee et 3,300,429
Account - 14.7% Total Investment in Money Market Account (Cost - $3,300,429)..... 3,300,429
Total Investments (Cost - $21,835,382) - 100.0%...............ccoevrevrvnene 22,466,321

Liabilities in Excess of Other Assets - (0.0%)..........c.cccocovrrrrnicnnes (8,861)

Net ASSEtS = 100.0%...........ccccovvvvvrriieeeierereereeeee et $ 22,457,460
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AIM College Portfolio

Schedule of Investments as of June 30, 2005 (in U.S. Dollars)

Shares Held Investments Value

Equity Funds - 20.9% 12,188 AIM Basic Value Fund (Class A).......ccvreeureerrercererereseieeeesereseeeeeeesesenees $ 394,278
14,688 AIM Blue Chip Fund (Class A).........ccceueve. 166,419

1,917 AIM Constellation Fund (Class A) 42,701

2,281 AIM International Growth Fund (Class A)... 46,209

8,750 AIM Large Cap Growth Fund (Class A) ...... 86,009

4,528 AIM Mid-Cap Core EqUity (CIaSS A) ....cccovrereririririririeieieieieieeeeeee e 131,847

Total Investments in Equity Funds (Cost - $803,995).......................... 867,463

Fixed Income 185,154 AIM Intermediate Government Fund (Class A) ........cccoeveeevereeereecerievenenes 1,644,171
Fund - 39.6% Total Investment in Fixed Income Fund (Cost - $1,675,737) 1,644,171
Money Market 1,637,537 Cash AllCation ACCOUNT..........ccceerirueirieee et 1,637,537
Account - 39.5% Total Investment in Money Market Account (Cost - $1,637,537)........ 1,637,537
Total Investments (Cost - $4,117,269) - 100.0%...............cccoovrerrvrenree.. 4,149,171

Liabilities in Excess of Other Assets - (0.0%)..........cccccceevrrieivrnennne (1,137)

Net ASSEtS = 100.0%............ccruerrrriiieiereeee e $ 4,148,034

AIM Equity Aggressive Growth Portfolio

Schedule of Investments as of June 30, 2005 (in U.S. Dollars)

Shares Held Investments Value

Equity Funds - 100.1% 466,900 AIM Constellation FUNd (Class A).......ccceeeeeveririririeieieeeeeeeeeeeese s $ 10,397,856
518,457 AIM Emerging Growth Fund (Class A)........ 3,629,201

184,949 AIM International Growth Fund (Class A)... 3,747,064

1,064,588 AIM Large Cap Growth Fund (Class A) ...... 10,464,904

121,826 AIM Mid-Cap Core Equity (Class A) ........... 3,547,562

365,966 AIM Mid-Cap Growth FUNd (CIass A) ......ceeevvereeereereierieceseeeeseee e 3,699,918

Total Investments (Cost - $30,424,564) - 100.1%...............ccccccorunec.... 35,486,505

Liabilities in Excess of Other Assets - (0.1%)...........cccococvvrrirricrennee (22,686)

Net ASSEtS = 100.0%.............ccevevereeerereeeeceee et $ 35,463,819

AIM Equity Growth Portfolio

Schedule of Investments as of June 30, 2005 (in U.S. Dollars)

Shares Held Investments Value

Equity Funds - 100.1% 363,862 AIM Basic Value Fund (Class A)................. $ 11,770,929
1,105,471 AIM Blue Chip Fund (Class A)..........cccce.... 12,524,992

577,009 AIM Constellation Fund (Class A) 12,849,984

361,257 AIM International Growth Fund (Class A)... 7,319,066

1,177,080 AIM Large Cap Growth Fund (Class A) ...... 11,570,693

427,939 AIM Mid-Cap Core Equity (CIaSS A) ....ceovrvrerirereriririeieieeieieeeeeee s 12,461,603

Total Investments (Cost - $59,350,720) - 100.1%..............ccccceuenec.... 68,497,267

Liabilities in Excess of Other Assets - (0.1%)...........cccococeveevirercnnnnn. (44,310)

NEt ASSEES = 100.0%0........c.oeeeeeeeeeeeeeeeeeeeee et et ee e eeee e e s e e s eeee e $ 68,452,957
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AIM Growth & Income Portfolio

Schedule of Investments as of June 30, 2005 (in U.S. Dollars)
Shares Held Investments Value
Equity Funds - 76.1% 409,440 AIM Basic Valug FUNd (Class A) .......cceerreerrrernrreenireesssessssessssessssessssessssens $ 13,245,383
819,124 AIM Blue Chip Fund (Class A) ......... 9,280,673
366,521 AIM Constellation Fund (Class A)................ 8,162,434
255,060 AIM International Growth Fund (Class A).... 5,167,513
766,269 AIM Large Cap Growth Fund (Class A)....... 7,532,423
287,360 AIM Mid-Cap Core Equity (Class A)........ccueviveereireereireeeeireesesrevesse e 8,367,940
Total Investments in Equity Funds (Cost - $44,303,030)..................... 51,756,366
Fixed Income 1,840,719 AIM Intermediate Government Fund (Class A).........ccoevvvvieveerireenesrerenan. 16,345,583
Fund - 24.0% Total Investment in Fixed Income Fund (Cost - $16,831,351) ........... 16,345,583
Total Investments (Cost - $61,134,381) - 100.1% ...........c.ccevrverrrennce. 68,101,949
Liabilities in Excess of Other Assets - (0.1%) .........cccooeeeercccccnes (44,512)
Net ASSELS = 100.0% ........ccoveviereiieiieirceere e $ 68,057,437
AIM Constellation Portfolio
Schedule of Investments as of June 30, 2005 (in U.S. Dollars)
Shares Held Investments Value
Equity Funds - 100.1% 12,071 AIM Constellation FUNd (ClasS A).......c.coveuiiueeeirireieeecisieeeeeeeseceeeesseseeseenes $ 268,824
Total Investments (Cost - $264,854) - 100.1%...........c.c.cccoevrvrrrrernnee. 268,824
Liabilities in Excess of Other Assets - (0.1%).........c.cccocovrrrrrricnnee (188)
Net ASSELS = 100.0%..........c.ocvvririiririrereere s $ 268,636
AIM Small Cap Equity Portfolio
Schedule of Investments as of June 30, 2005 (in U.S. Dollars)
Shares Held Investments Value
Equity Funds - 100.1% 94,767 AIM Small Cap FUNd (CIaSS A)......cevieeriieeriieeriisersssessesesssssssseessssessssessssans $ 1,205,470
Total Investments (Cost - $1,178,380) - 100.1%...............ccccerrrerernne. 1,205,470
Liabilities in Excess of Other Assets - (0.1%)..........cccocoeveeeivrnininne 691
Net ASSEtS = 100.0%............cococueivieieeiceeee s $ 1,204,779
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Franklin Templeton Age-Based Age 0-8 Years Portfolio

Schedule of Investments as of June 30, 2005 (in U.S. Dollars)
Shares Held Investments Value
Equity Funds - 100.1% 3,134,676 Franklin Capital Growth Fund (CIass A) ........ccccorrrrrrrrnseieeeeeeenes $ 32,976,792
1,098,069 Franklin Mutual European Fund (CIass A)........ccovvvvrinirneeieieieeeeenenes 22,082,167
1,214,866 Franklin Mutual Shares Fund (Class A).......cccceeverreerireeeneseeseseesesienens 28,464,300
1,039,849 Franklin Small-Mid Cap Growth Fund (Class A) .........cccovrreereeereenennnes 35,573,251
1,745,044 Templeton Foreign Fund (Class A).......cceeeveerereeeereeeeseeeessee s 21,289,536
Total Investments (Cost - $121,856,344) - 100.1%..............cccoeerrrnene. 140,386,046
Liabilities in Excess of Other Assets - (0.1%).........cccccecervniiiernennne (87,733)
Net ASSEtS = 100.0%...........ccceuerrrriiieinreeee e $ 140,298,313

Franklin Templeton Age-Based Age 9-12 Years Portfolio

Schedule of Investments as of June 30, 2005 (in U.S. Dollars)
Shares Held Investments Value
Equity Funds - 76.2% 1,332,478 Franklin Capital Growth Fund (Class A).........ocorrrurrerreeeeeeeeeeenes $ 14,017,672
469,456 Franklin Mutual European Fund (CIass A) .........cceevevnee 9,440,762
518,204 Franklin Mutual Shares Fund (Class A) .........ccccovrerenne 12,141,513
443,195 Franklin Small-Mid Cap Growth Fund (Class A) 15,161,692
745,388 Templeton Foreign FUNd (Class A).......ccoveerrerereririeeeeceeeeeseeeesesereens 9,093,734
Total Investments in Equity Funds (Cost - $51,297,017) - 76.2%....... 59,855,373
Fixed Income 1,133,371 Franklin U.S. Government Securities Fund (Class A) 7,491,585
Funds - 19.2% 369,805 Franklin Strategic Income Fund (Class A)..........c.cccvevee. 3,808,995
371,115 Franklin Total Return FUNd (Class A) .......cvveveeieeeiseeesee e 3,785,373
Total Investments in Fixed Income Funds (Cost - $15,055,018) - 19.2% 15,085,953
Money Market 3,711,965 Cash Allocation ACCOUNT ...........coviviieeeecececeeeee ettt 3,711,965
Account - 4.7% Total Investments in Money Market Account (Cost - $3,711,965) - 4.7% 3,711,965
Total Investments (Cost - $70,064,000) - 100.1% ............cccccerrrrernnee. 78,653,291
Liabilities in Excess of Other Assets - (0.1%) ............ccccceveeecriinne. (48,818)
Net ASSEtS - 100.0% ..........c.ccveueuereuieceeeeeeeeeeee et $ 78,604,473
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Franklin Templeton Age-Based Age 13-16 Years Portfolio

Schedule of Investments as of June 30, 2005 (in U.S. Dollars)
Shares Held Investments Value
Equity Funds - 51.6% 812,687 Franklin Capital Growth FUnd (Class A).........coorrrrerrerneeeeeecceenes $ 8,549,471
287,356 Franklin Mutual European Fund (Class A) ......... 5,778,731
316,780 Franklin Mutual Shares Fund (Class A) ................. 7,422,149
270,774 Franklin Small-Mid Cap Growth Fund (Class A) 9,263,163
456,018 Templeton Foreign Fund (Class A).........ccoveveeereieineseese e 5,563,423
Total Investments in Equity Funds (Cost - $31,003,685) - 51.6%....... 36,576,937
Fixed Income 2,072,143 Franklin U.S. Government Securities Fund (Class A)........ccccovvveeierviennnae 13,696,864
Funds - 38.9% 676,887 Franklin Strategic Income Fund (Class A)..........c.cccevuenee 6,971,935
678,747 Franklin Total Return FUNd (Class A) .....c.cvveveeeeeeieceesee e 6,923,224
Total Investments in Fixed Income Funds (Cost - $27,557,672) - 38.9% 27,592,023
Money Market 6,785,089 Cash AllOCation ACCOUNT ...........cccueeeeeieceeeee ettt 6,785,089
Account - 9.6% Total Investments in Money Market Account (Cost - $6,785,089) - 9.6% 6,785,089
Total Investments (Cost - $65,346,446) - 100.1%................cccoe......... 70,954,049
Liabilities in Excess of Other Assets - (0.1%) ...........cccccceveeeericnne. (43,195)
Net ASSEtS = 100.0% .........cooeeveeeeeeeeeieeceeeeeee et $ 70,910,854
Franklin Templeton Age-Based Age 17-20 Years Portfolio
Schedule of Investments as of June 30, 2005 (in U.S. Dollars)
Shares Held Investments Value
Equity Funds - 26.3% 141,861 Franklin Capital Growth FUnd (Class A).........ccorrurrrreeeeeeeeesiaenes $ 1,492,383
50,577 Franklin Mutual European Fund (Class A) ......... 1,017,100
55,577 Franklin Mutual Shares Fund (Class A) ................. 1,302,174
47,439 Franklin Small-Mid Cap Growth Fund (Class A) 1,622,889
80,159 Templeton Foreign FUnd (Class A)........cccoveveveverererereeeeeessssees s 977,941
Total Investments in Equity Funds (Cost - $5,637,364) - 26.3%......... 6,412,487
Fixed Income 1,083,660 Franklin U.S. Government Securities Fund (Class A) 7,162,993
Funds - 59.2% 354,902 Franklin Strategic Income Fund (Class A) 3,655,486
355,290 Franklin Total Return FUNd (Class A) .......cvveveeieeeieeeesee e seeee e 3,623,962
Total Investments in Fixed Income Funds (Cost - $14,396,211) - 59.2% 14,442 441
Money Market 3,546,252 Cash Allocation ACCOUNT ..........c.cviuieeeeiiceececece e 3,546,252
Account - 14.5% Total Investments in Money Market Account (Cost - $3,546,252) - 14.5% 3,546,252
Total Investments (Cost - $23,579,827) - 100.0% 24,401,180
Liabilities in Excess of Other Assets - (0.0%) ............ccccceeeeecicnnes (9,842)
Net ASSEES = 100.0% ........c.ooeeveeeeeeeeeeeeeee et $ 24,391,338
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Franklin Templeton Age-Based Age 21+ Years Portfolio

Schedule of Investments as of June 30, 2005 (in U.S. Dollars)
Shares Held Investments Value
Fixed Income 123,453 Franklin U.S. Government Securities Fund (Class A) $ 816,022
Funds - 80.3% 40,359 Franklin Strategic Income Fund (Class A)..................... 415,693
40,451 Franklin Total Return FUNd (ClasS A).....ccoveueirrieereeeseeeeseeeeses e 412,599
Total Investments in Fixed Income Funds (Cost - $1,633,026) - 80.3%... 1,644,314
Money Market 404,403 Cash AlIOCALION ACCOUNT .........c.oiueieeeee et 404,403
Account - 19.7% Total Investments in Money Market Account (Cost - $404,403) - 19.7%. 404,403
Total Investments (Cost - $2,037,429) - 100.0%............c.cccoevevrruererrrerncnesn. 2,048,717
Liabilities in Excess of Other Assets - (0.0%)...........cccccovvrreeercrceenenns 764
Net ASSEES = 100.0%............cooeveeeeieeeeeieeeeteeeee et $2,047,953
Franklin Templeton Growth Portfolio
Schedule of Investments as of June 30, 2005 (in U.S. Dollars)
Shares Held Investments Value
Equity Funds - 100.1% 2,041,921 Franklin Capital Growth FUNd (Class A) .......ccceevuvivivirieieierereeerceeereeseseens $ 21,481,003
721,150 Franklin Mutual European Fund (Class A)...... 14,502,315
795,713 Franklin Mutual Shares Fund (Class A)................. 18,643,562
680,247 Franklin Small-Mid Cap Growth Fund (Class A).... 23,271,257
1,144,951 Templeton Foreign FUnd (ClasS A).....c.covovevivivivicicceeceeeeceeese s 13,968,406
Total Investments (Cost - $79,349,172) - 100.1% ............cccccerrererrerennee. 91,866,543
Liabilities in Excess of Other Assets - (0.1%)............cccccceeveveciccenene. (57,964)
Net ASSetS - 100.0%............c.ccueuererereccceeee e $ 91,808,579
Franklin Templeton Growth and Income Portfolio
Schedule of Investments as of June 30, 2005 (in U.S. Dollars)
Shares Held Investments Value
Equity Funds - 76.2% 1,845,365 Franklin Capital Growth Fund (Class A)...... $ 19,413,243
652,321 Franklin Mutual European Fund (Class A) .. 13,118,166
719,316 Franklin Mutual Shares Fund (Class A)................. 16,853,586
614,927 Franklin Small-Mid Cap Growth Fund (Class A) .... 21,036,646
1,035,477 Templeton Foreign Fund (Class A) ........cveverereeeiiereieiieeiese e 12,632,819
Total Investments in Equity Funds (Cost - $70,630,531) - 76.2%......... 83,054,460
Fixed Income 512,145 Franklin Strategic Income FUNd (CIaSS A) .......ccovevevirereresreiieireeeeeeesnerenns 5,275,097
Funds - 19.2% 513,785 Franklin Total Return Fund (Class A).........cccoerrereeccccncnes 5,240,603
1,568,791 Franklin U.S. Government Securities Fund (Class A) 10,369,709

Total Investments in Fixed Income Funds (Cost - $20,811,291) - 19.2%. 20,885,409

Money Market 5,138,822 Cash Allocation ACCOUNL............ccoviuiieeeeceeieeceeeee et 5,138,822
Account - 4.7% Total Investments in Money Market Account (Cost - $5,138,822) - 4.7% 5,138,822
Total Investments (Cost - $96,580,644) - 100.1%.............cccovvrrvernenen. 109,078,691
Liabilities in Excess of Other Assets - (0.1%)........ccccccoeoeeeininnnnnnenene (67,380)
Net ASSets = 100.0% ..........ccceueiiiriiieeecirrs e $109,011,311

61



Franklin Templeton Balanced Portfolio

Schedule of Investments as of June 30, 2005 (in U.S. Dollars)
Shares Held Investments Value
Equity Funds - 51.6% 980,622 Franklin Capital Growth Fund (Class A) $ 10,316,145
347,958 Franklin Mutual European Fund (Class A) ............. 6,997,439
383,094 Franklin Mutual Shares Fund (Class A)................. 8,975,882
327,246 Franklin Small-Mid Cap Growth Fund (Class A) .... 11,195,082
551,859 Templeton Foreign Fund (Class A) .......coccveeveereiseseireseeseeese s 6,732,685
Total Investments in Equity Funds (Cost - $36,678,517) - 51.6%........ 44.217,233
Fixed Income 816,979 Franklin Strategic Income FUNd (CIasS A) ......ccveveeevrreereseeeseere e 8,414,885
Funds - 38.9% 818,877 Franklin Total Return Fund (Class A)........ccoceevveveevesvereeirerennns 8,352,544
2,499,424 Franklin U.S. Government Securities Fund (Class A) 16,521,194

Total Investments in Fixed Income Funds (Cost - $33,247,700) - 38.9% 33,288,623

Money Market 8,183,252 Cash AlIOCAtioN ACCOUNT.........cceeueieeeeeei ettt s 8,183,252
Account - 9.6% Total Investments in Money Market Account (Cost - $8,183,252) - 9.6% 8,183,252
Total Investments (Cost - $78,109,469) - 100.1%...............cccocereve.n..... 85,689,108
Liabilities in Excess of Other Assets - (0.1%).........c.ccccccoeeeeeicnnne. (52,267)
Net ASSEtS = 100.0% ..........ccoveveeeeeeeieeeeeeceeee et $ 85,636,841

Franklin Templeton Flex Cap Growth Portfolio

Schedule of Investments as of June 30, 2005 (in U.S. Dollars)
Shares Held Investments Value
Fixed Income 23,709 Franklin Flex Cap Growth Fund (CIass A) .......cccceeeivererererisescsee e $ 871,055
Funds - 100.1%
Total Investments (Cost - $872,513) - 100.1%.............cccoeverrerrrrrrererrennns 871,055
Liabilities in Excess of Other Assets - (0.1%) 500
Net ASSEtS = 100.0%............coovrvevieerierieeieeeeeeeeee e $ 870,555
Franklin Templeton Large Cap Value Portfolio
Schedule of Investments as of June 30, 2005 (in U.S. Dollars)
Shares Held Investments Value
Equity Funds - 100.1% 110,165 Franklin Large Cap Value Fund (CIass A) .........ccoeueverererereereeeeeeessnes $ 1,586,383
Total Investments (Cost - $1,603,449) - 100.1%..............cccccevevrrererrrernrnesn. 1,586,383
Liabilities in Excess of Other Assets - (0.1%)........c.cccocovvrrrericcccnnes 989
Net ASSEtS = 100.0%............c.ooveveeiecierieeceeeeee e $1,585,394

62



MFS Age-Based Age 0-5 Years Portfolio

Schedule of Investments as of June 30, 2005 (in U.S. Dollars)
Shares Held Investments Value
Equity Funds - 100.0% 1,233,513 MFS Massachusetts Investors Growth Stock Fund (Class A).........cccceveveee $ 14,876,171
878,487 MFS Massachusetts Investors Trust (Class A) 15,083,622
1,312,986 MFS Mid Cap Growth Fund (Class A).........cccceeeveveveunnee 11,226,033
241,485 MFS New Discovery Fund (Class A).......ccccovvvvirerrerennnene 3,769,580
984,776 MFS Research International Fund (Class A) ................... 15,136,003
652,769 MFS Valug FUNd (CIAaSS A).....c.cveveverererereeeeeeeeeeeeeeeseesee e seseeeas 15,176,883
Total Investments (Cost - $65,432,724) - 100.0%............c.cccevevrncneeee. 75,268,292
Liabilities in Excess of Other Assets - (0.0%) ...........ccccceceeeeeicennes (48,173)
Net ASSEES = 100.0% .........c.cooveveeeeeeeceeteee e $ 75,220,119
MFS Age-Based Age 6-10 Years Portfolio
Schedule of Investments as of June 30, 2005 (in U.S. Dollars)
Shares Held Investments Value
Equity Funds - 80.8% 1,024,558 MFS Massachusetts Investors Growth Stock Fund (Class A) $ 12,356,172
730,828 MFS Massachusetts Investors Trust (Class A)........ccceerevviverennne 12,548,319
970,371 MFS Mid Cap Growth Fund (Class A)..........ccceeueerercreeeeeenne. 8,296,672
267,561 MFS New Discovery FUnd (Class A).......ccoeevvveveeeeerereieereesnnrenens 4,176,623
1,096,460 MFS Research International Fund (ClIass A) .........ccceeveveeviveienene 16,852,597
543,652 MFS Value FUN (CIASS A)....cveveerirereiiieieeiiereesieresesse s snssenens 12,639,912
Total Investments in Equity Funds (Cost - $57,904,520) ....................... 66,870,295
Fixed Income 408,623 MFS Government Securities Fund (Class A).........ccoeeveverevreirennne 3,979,991
Funds - 19.3% 2,076,846 MFS High Income Fund (CIass A) ........ccceueveuererererererceeeeenne 8,078,932
389,664 MFS Intermediate Investment Bond Fund (Class A) .........cccceeevvevivevnverennne 3,947,298
Total Investments in Fixed Income Funds (Cost - $15,811,119) ........... 16,006,221
Total Investments (Cost - $73,715,639) - 100.1% 82,876,516
Liabilities in Excess of Other Assets - (0.1%)........cccccccceuee. (53,895)
Net ASSEtS = 100.0% ...........ccveeiverieieeieeiereece e $ 82,822,621
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MFS Age-Based Age 11-13 Years Portfolio

Schedule of Investments as of June 30, 2005 (in U.S. Dollars)
Shares Held Investments Value
Equity Funds - 56.3% 426,854 MFS Massachusetts Investors Growth Stock Fund (Class A).........cccceuvvnee. $ 5,147,857
304,798 MFS Massachusetts Investors Trust (Class A) 5,233,376
303,403 MFS Mid Cap Growth Fund (Class A)...........c.cccuveee. 2,594,092
687,420 MFS Research International Fund (Class A).............. 10,565,654
226,963 MFS Value FUNd (CIasS A) .....cccviiiiiiiiieieiceeee e 5,276,893
Total Investments in Equity Funds (Cost - $24,564,729) ....................... 28,817,872
Fixed Income 765,407 MFS Government Securities FUNd (CIasS A).......cccovvveevvreeinriecieseeresevenns 7,455,070
Funds - 43.7% 1,298,758 MFS High Income Fund (ClasS A) ........ccceeevvvevennnns 5,052,168
973,172 MFS Intermediate Investment Bond Fund (Class A) 9,858,231
Total Investments in Fixed Income Funds (Cost - $22,253,440) ........... 22,365,469
Total Investments (Cost - $46,818,169) - 100.0%...............cccceocvnene.ee... 51,183,341
Liabilities in Excess of Other Assets - (0.0%)...........ccccccoervrvriririrrininne. (33,670)
Net ASSetS - 100.0%...........ccccceeiiiieieieieeeee e $ 51,149,671
MFS Age-Based Age 14-15 Years Portfolio
Schedule of Investments as of June 30, 2005 (in U.S. Dollars)
Shares Held Investments Value
Equity Funds - 41.5% 136,460 MFS Massachusetts Investors Growth Stock Fund (Class A) ..........cccccee... $ 1,645,709
194,875 MFS Massachusetts Investors Trust (Class A) 3,346,003
329,623 MFS Research International Fund (Class A) ...... 5,066,297
145,079 MFS Value Fund (Class A).......ccceeeeeeinininineeisesessee e 3,373,084
Total Investments in Equity Funds (Cost - $11,257,771)...................... 13,431,093
Fixed Income 394,512 MFS Government Limited Maturity Fund (Class A)*.........ccccoeevvrrereieirerenne 3,112,702
Funds - 58.6% 488,928 MFS Government Securities Fund (Class A).............. 4,762,162
829,891 MFS High Income Fund (Class A)........c.ccccevvvvrverenene. 3,228,276
776,994 MFS Intermediate Investment Bond Fund (Class A) 7,870,948
Total Investments in Fixed Income Funds (Cost - $19,054,680)........... 18,974,088
Total Investments (Cost - $30,312,451) - 100.1% ...........cccccerrerrrrernnes 32,405,181
Liabilities in Excess of Other Assets - (0.1%) ...........ccccoceeeereccccnnnes (21,292)
Net ASSEtS - 100.0% ..........c.ceveverereereeeceeeeeeeeee e $ 32,383,889

* The MFS Government Limited Maturity Fund Class A has received a credit rating of AAAf by Standard & Poors.
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MFS Age-Based Age 16-17 Years Portfolio

Schedule of Investments as of June 30, 2005 (in U.S. Dollars)
Shares Held Investments Value
Equity Funds - 21.1% 75,120 MFS Massachusetts Investors Trust (Class A) $ 1,289,815
169,663 MFS Research International Fund (Class A) ...... 2,607,716
55,957 MFS Value FUNd (CIass A).......ccceueueeeeeeeeeeeeeeeeetsese e 1,301,001
Total Investments in Equity Funds (Cost - $4,350,489)......................... 5,198,532
Fixed Income 607,011 MFS Government Limited Maturity Fund (Class A)*........cccoeeievvreeieiiernnne 4,789,313
Funds - 69.1% 376,218 MFS Government Securities Fund (Class A).............. 3,664,364
639,189 MFS High Income Fund (Class A).......c.ccceveveveveuenneae 2,486,445
597,819 MFS Intermediate Investment Bond Fund (Class A) 6,055,907
Total Investments in Fixed Income Funds (Cost - $17,158,703)........... 16,996,029
Money Market 2,405,522 Cash AllCation ACCOUNT .........ccoveereiierereirerese et 2,405,522
Account - 9.8% Total Investment in Money Market Account (Cost - $2,405,522) ......... 2,405,522
Total Investments (Cost - $23,914,714) - 100.0% 24,600,083
Liabilities in Excess of Other Assets - (0.0%) (10,269)
Net ASSEES = 100.0% .........c.oovveeeeieeeeeeeeee et $ 24,589,814
* The MFS Government Limited Maturity Fund Class A has received a credit rating of AAAf by Standard & Poors.
MFS Age-Based Age 18+ Years Portfolio
Schedule of Investments as of June 30, 2005 (in U.S. Dollars)
Shares Held Investments Value
Equity Funds - 15.9% 35,712 MFS Massachusetts Investors Trust (Class A) ........coeeeererrererererenenieeenens $ 613,179
70,601 MFS Research International Fund (Class A) 1,085,136
26,597 MFS Value FUNd (CIass A).......cceueueucuereieeeeeeeeeeeee et 618,383
Total Investments in Equity Funds (Cost - $2,055,841)........................ 2,316,698
Fixed Income 362,247 MFS Government Limited Maturity Fund (Class A)* 2,858,132
Funds - 54.6% 149,609 MFS Government Securities Fund (Class A).............. 1,457,191
382,295 MFS High Income Fund (Class A)........ccccccevrvrvernnene. 1,487,129
214,162 MFS Intermediate Investment Bond Fund (Class A) 2,169,456
Total Investments in Fixed Income Funds (Cost - $8,047,940)............ 7,971,908
Money Market 4,305,390 Cash Allocation ACCOUNT ...........ccveuiiveeeeeieeceeeece e 4,305,390
Account - 29.5% Total Investment in Money Market Account (Cost - $4,305,390) ........ 4,305,390
Total Investments (Cost - $14,409,171) - 100.0%............cococvrvrverrnee. 14,593,996
Liabilities in Excess of Other Assets - (0.0%) ..........cccocovvrrrririninee (4,592)
Net ASSets = 100.0% ............cooveverereerereieeeeeee e $ 14,589,404

* The MFS Government Limited Maturity Fund Class A has received a credit rating of AAAf by Standard & Poors.
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MFS Equity Portfolio

Schedule of Investments as of June 30, 2005 (in U.S. Dollars)
Shares Held Investments Value
Equity Funds - 100.1% 2,223,890 MFS Massachusetts Investors Growth Stock Fund (Class A).......ccceu... $ 26,820,110
1,585,639 MFS Massachusetts Investors Trust (Class A) 27,225,416
2,367,246 MFS Mid Cap Growth Fund (Class A) ...........ccceueveveneee. 20,239,955
435,557 MFS New Discovery Fund (Class A)........ccovvvvevirirerinnnns 6,799,048
1,781,953 MFS Research International Fund (Class A) ................... 27,388,610
1,178,194 MFS Value FUNA (CIASS A) ....cuevereeeeeereieeereeeeete e 27,393,013
Total Investments (Cost - $118,654,908) - 100.1% ............................. 135,866,152
Liabilities in Excess of Other Assets - (0.1%) ............ccccceveeeeninnne. (87,295)
Net ASSEtS = 100.0% .........cooeoveeeeeeeeeieeeeeeeeee et $ 135,778,857
MFS Fixed Income Portfolio
Schedule of Investments as of June 30, 2005 (in U.S. Dollars)
Shares Held Investments Value
Fixed Income 1,783,553 MFS Government Securities Fund (Class A).... e $ 17,371,805
Funds - 100.0% 2,269,235 MFS High Income Fund (CIass A) .........cccceeveeereecrereeeeceveee. 8,827,323
850,166 MFS Intermediate Investment Bond Fund (Class A) 8,612,186
Total Investments (Cost - $34,610,371) - 100.0%..............coceevemeneeese. 34,811,314
Liabilities in Excess of Other Assets - (0.0%)..........ccccccovvivininininrnenens (16,093)
Net ASSetS = 100.0% .........c.coveeeceereeeeeececee e $ 34,795,221
MFS International New Discovery Portfolio
Schedule of Investments as of June 30, 2005 (in U.S. Dollars)
Shares Held Investments Value
Equity Funds - 100.1% 167,265 MFS International New Discovery Fund (CIass A) .......ccccoveveveieveveveesveiennnas $ 3,609,582
Total Investments (Cost - $3,575,605) - 100.1%.............cccccvverrrrennees 3,609,582
Liabilities in Excess of Other Assets - (0.1%) .........c.cccceovrrnirnrnenee. (1,939)
NEt ASSEES = 100.0%0 ........oceeeeeeeeeeeeeeeeeeeeeeee ettt ee e aeees $ 3,607,643
MFS Strategic Value Portfolio
Schedule of Investments as of June 30, 2005 (in U.S. Dollars)
Shares Held Investments Value
Equity Funds - 100.1% 132,973 MFS Strategic Value FUnd (Class A)........ccoueueeereereeeeesssisisesesesesnsnnas $ 2,103,634
Total Investments (Cost - $2,081,850) - 100.1% 2,103,634
Liabilities in Excess of Other Assets - (0.1%)............cccc...... (1,135)
Net ASSEtS = 100.0% .........c.ovveeeececeeeeeeeeeeee e $ 2,102,499
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OppenheimerFunds 100% Equity Portfolio

Schedule of Investments as of June 30, 2005 (in U.S. Dollars)
Shares Held Investments Value
Equity Funds - 100.1% 19,658 Oppenheimer Capital Appreciation Fund (CIasS A) .........ccccceveeeevinnne. $ 790,631
20,301 Oppenheimer Global FUNd (CIass A).......couviirririreriririreee e 1,226,201
22,786 Oppenheimer Main Street Fund (Class A) ........ccoorerrreeceeeeccceene 803,221
20,413 Oppenheimer Main Street Small Cap Fund (Class A) 411,729
34,863 Oppenheimer Value FUnd (CIasS A) .......ccoviririrerrrrrisee e 818,584
Total Investments (Cost - 3,974,351) — 100.1%...........ccccocoviininnnnenne 4,050,366
Liabilities in Excess of Other Assets = (0.1%)...........ccccooeevrnininnnns (2,311)
NEt ASSES = 100.0%0 ...ttt e et eneeeeeaeeeeea $ 4,048,055
OppenheimerFunds Balanced Portfolio
Schedule of Investments as of June 30, 2005 (in U.S. Dollars)
Shares Held Investments Value
Equity Funds - 60.0% 27,808 Oppenheimer Capital Appreciation Fund (CIasS A) ..........ccccoeeeeevinnene. $ 1,118,416
19,148 Oppenheimer Global FUNd (CIaSS A).....uiiiiiiiiiiiiisisisisisieieisieieisisissnanenas 1,156,550
Total Investments in Equity Funds (Cost - $2,232,149) - 60.0% .......... 2,274,966
Fixed Income Fund - 40.1% 84,199 Oppenheimer Quest Balanced Value Fund (Class A)........ccccoevvreierviernnas 1,518,952
Total Investment in Fixed Income Fund (Cost - $1,487,096) — 40.1%...... 1,518,952
Total Investments (Cost - 3,719,245) — 100.1%.............ccoceevevevvrrenenee. 3,793,918
Liabilities in Excess of Other Assets — (0.1%)............ccccceeeeccccnnes (2,298)
Net ASSEtS — 100.0% ...........couviveeriieiieireieice e $§ 3,791,620
OppenheimerFunds 100% Fixed Income Portfolio
Schedule of Investments as of June 30, 2005 (in U.S. Dollars)
Shares Held Investments Value
Fixed Income Funds - 100.1% 40,125 Oppenheimer High Yield Fund (Class A) ........ccoorrrrrreeeeeeeeeeenes $ 379,588
21,750 Oppenheimer International Bond Fund (Class A) .........cccceveeevveceiesiennns 129,412
75,374 Oppenheimer Limited-Term Government Fund (Class A).......ccccccevvinnnee. 759,767
Total Investments (Cost - 1,276,924) — 100.1%.............cccocovvevrvvveennee 1,268,767
Liabilities in Excess of Other Assets — (0.1%) (856)
Net AsSets — 100.0%...........cccoeeeiereiiceee e $ 1,267,911
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OppenheimerFunds Capital Appreciation Portfolio

Schedule of Investments as of June 30, 2005 (in U.S. Dollars)
Shares Held Investments Value
Equity Funds - 100.1% 22,488 Oppenheimer Capital Appreciation Fund (CIasS A) ..........ccccoeeeeevinnnne. $ 904,476
Total Investments (Cost - 901,291) — 100.1%...........cccovverrrrrnicrninnnes 904,476
Liabilities in Excess of Other Assets — (0.1%)..............ccccceceeeeienne. (552)
NEt ASSEES — 100.0%0........ocveeeeeeeeeeeeeeeeeeeeeeee et e e ee e e eeeee e $ 903,924

OppenheimerFunds Global Portfolio

Schedule of Investments as of June 30, 2005 (in U.S. Dollars)
Shares Held Investments Value
Equity Funds - 100.1% 71,850 Oppenheimer Global FUNd (CIass A).......covvirirririrriririreiee e $ 4,339,735
Total Investments (Cost - 4,232,904) — 100.1%............cccocevvereevrrennee. 4,339,735
Liabilities in Excess of Other Assets — (0.1%)............ccccoeeeeccccnnes (2,266)
Net ASSetS — 100.0% ..........c.couruiuiiiiicreer s $ 4,337,469

Principal Plus Portfolio

Schedule of Investments as of June 30, 2005 (in U.S. Dollars)
Principal Amount Investments Value
Guaranteed Investment 34,739,470 Guaranteed Investment Contract
Contract - 100.0% issued by Transamerica Life Insurance COmMpany .........ccccoceevveveereseerennns $ 34,739,470
Total Investments (Cost - $34,739,470) - 100.0% .............cccovveveeeeeee. 34,739,470
Liabilities in Excess of Other Assets - (0.0%) ...........ccccoovveeerrencnnns (13,643)
Net ASSEES = 100.0% .........c.ooveveeeeeeeeeieeeeeeeecee ettt $ 34,725,827

68



NextGen College Investing Plan®

Schedule of Operations for the Year Ended June 30, 2005

MLIM MLIM MLIM MLIM MLIM MLIM
Age-Based Age-Based Age-Based Age-Based Age-Based Age-Based
0-7 Years 8-10 Years 11-13 Years 14-16 Years 17-19 Years 20+Years
Portfolio Portfolio Portfolio Portfolio Portfolio Portfolio
Investment Income:
DIVIAENdS ....ocveveiercecce e $ 4011506 $ 2,739,384 $ 3412386 $ 3,300931 $ 1821774 $ 406,871
Total income 4,011,506 2,739,384 3,412,386 3,300,931 1,821,774 406,871
Expenses:
Management fees-Client Direct Series .........ccccc.... 87,992 60,708 59,888 61,872 42,156 12,408
Management fees-Client Select Series........... 1,255,572 581,957 643,395 580,889 140,715 28,385
Portfolio servicing fees ........ccocvvvvrveverererennas 581,637 295,671 315,844 295,308 163,776 37,716
Maine administration fees .. 448,041 226,318 240,745 224,326 124,133 28,378
Total EXPENSES ...cevvvveveieieee e 2,373,242 1,164,654 1,259,872 1,162,395 470,780 106,887
Net investment income (10SS).......cccccevrvrennee. 1,638,264 1,574,730 2,152,514 2,138,536 1,350,994 299,984
Net Realized & Unrealized Gain (Loss)
on Investments:
Net realized gain (loss) on sale of investments. ...... 14,357,330 406,355 981,733 826,128 841,804 235,495
Capital gain distributions from investments............. 2,533,928 1,104,060 918,670 646,112 224,204 18,720
Net increase (decrease) in fair value of investments....... 2,637,150 6,906,194 5,403,825 3,626,049 825,289 (33,006)
Net Increase in Net Assets
Resulting from Operations............................... $21,166,672 $ 9991339 $§ 9456,742 $ 7236825 $§ 3242291 § 521,193
1t  For the period September 21, 2004 (commencement of operations) to June 30, 2005.
11 For the period September 24, 2004 (commencement of operations) to June 30, 2005.
111 For the period September 27, 2004 (commencement of operations) to June 30, 2005.
NextGen College Investing Plan®
Schedule of Operations for the Year Ended June 30, 2005
AIM AIM AIM AIM
Age-Based Age-Based Age-Based Age-Based
Age 0-3 Years Age 4-6 Years Age 7-9 Years  Age 10-12 Years
Portfolio Portfolio Portfolio Portfolio
Investment Income:
Dividends .......cceeeeeeeeennne $ 72,845 $ 147,035 $ 222472  $ 422,675
Total income 72,845 147,035 222,472 422,675
Expenses:
Management fees - Client Direct Series 24 147 12 4
Management fees - Client Select Series 133,639 161,924 173,342 174,237
Portfolio Servicing feeS........cevvevveeeerreeeeeeeieienne 49,299 59,606 63,438 63,606
Maine administration fees... 38,144 45,556 48,366 48,342
Total eXPenSes .......cccceveveverevererenennns 221,106 267,233 285,158 286,189
Net Investment iNCOME (I0SS) ....cvvereererieerieererie e (148,261) (120,198) (62,686) 136,486
Net Realized & Unrealized Gain (Loss) on Investments:
Net realized gain on sale of investments-net............ccocevveveieieicceesseecee 2,424,868 465,238 423,636 351,765
Capital gain distributions from investments.................. 222,161 243,661 242,680 194,064
Net increase (decrease) in fair value of investments (1,565,379) 575,547 600,743 480,863
Net Increase in Net Assets
Resulting from Operations ..................cccccoviieiiceeicccce e $ 933,389 $ 1,164,248 $ 1,204,373 $ 1,163,178

* For the period October 13, 2004 (commencement of operations) to June 30, 2005.
** For the period October 6, 2004 (commencement of operations) to June 30, 2005.
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MLIM MLIM MLIM MLIM MLIM MLIM
MLIM MLIM Fixed Large Cap  Fundamental Equity Mid Cap Value Value
100% Equity 75% Equity Income Core Growth Index Opportunities  Opportunities MLIM
Portfolio Portfolio Portfolio Portfolio 1 Portfolio 11 Portfolio 11+  Portfolio 1 Portfolio t1 Totals
$ 3485554 $ 4,476,737 $ 3,521,904 $ - 3 - 3 4,029 $ - 3 - § 27,181,076
3,485,554 4,476,737 3,521,904 - - 4,029 - - 27,181,076
191,477 111,672 14,423 - - 243 - - 642,839
953,988 916,954 201,939 6,665 943 - 3,123 3,430 5,317,955
615,137 487,693 171,687 2,456 351 - 1,131 1,170 2,969,577
474,440 372,866 130,823 2,146 310 - 976 963 2,274,465
2,235,042 1,889,185 518,872 11,267 1,604 243 5,230 5,563 11,204,836
1,250,512 2,587,552 3,003,032 (11,267) (1,604) 3,786 (5,230) (5,563) 15,976,240
(7,138,581) (1,128,750) 2,463,927 11,285 751 346 5,562 590 11,863,975
3,120,311 1,863,814 - 4,644 - - 2,985 2,646 10,440,094
26,458,020 13,053,677 (1,380,654) 174,798 4,670 17,223 52,797 51,077 57,797,109

$ 23,690,262 $16,376,293 § 4,086305 $§ 179460 § 3817 § 21355 § 56,114  § 48,750 $ 96,077,418

AIM AIM AIM Equity AIM AIM AIM
Age-Based Age-Based AIM Aggressive Equity Growth AIM Small Cap
Age 13-15 Years Age 16-18 Years  College Growth Growth & Income Constellation Equity AIM
Portfolio Portfolio Portfolio Portfolio Portfolio Portfolio Portfolio* Portfolio** Totals

$ 631,346 $ 556,383 § 114522 $§ 52758 $ 190,228 $§ 826,580 $ - 3 - $ 3,236,844
631,346 556,383 114,522 52,758 190,228 826,580 - - 3,236,844
21 43 - - - - - - 251
177,971 55,421 11,853 170,679 339,637 339,566 493 2,030 1,740,792
64,937 42,443 9,126 63,241 125,857 124,464 162 ™ 666,920
49,271 32,143 6,874 48,744 96,983 94,907 129 644 510,103
292,200 130,050 27,853 282,664 562,477 558,937 784 3,415 2,918,066
339,146 426,333 86,669 (229,906) (372,249) 267,643 (784) (3,415) 318,778
230,048 175,043 35,036 604,307 1,583,944 820,076 6 1,465 7,115,432
132,012 54,766 7,077 160,871 579,271 378,433 - 6,625 2,221,621
383,963 (33,791) (19,679) 893,936 704,637 729,880 3,970 27,090 2,781,780
$ 1,085,169 $ 622,351 $§ 109,103 $1,429,208 $ 2,495,603 $ 2,196,032 $ 3192 § 31,765 $ 12,437,611
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NextGen College Investing Plan®
Schedule of Operations for the Year Ended June 30, 2005

Franklin Templeton Franklin Templeton

Franklin Templeton

Franklin Templeton

Age-Based Age-Based Age-Based Age-Based
Age 0-8 Years Age 9-12 Years Age 13-16 Years Age 17-20 Years
Portfolio Portfolio Portfolio Portfolio
Investment Income:
DIVIAENAS ....veveeeeccecccec e $ 1,057,607 $ 1,171,691 $ 1,109,961 $ 825,161
Total INCOME ..o 1,057,607 1,171,691 1,109,961 825,161
Expenses:
Management fees - Client Direct Series ...... - - - -
Management fees - Client Select Series...... 582,990 353,491 333,822 63,991
Portfolio servicing fees .......cccevevvveveverirrenene. 214,937 128,980 121,155 47,556
Maine administration fees ...........ccceevveveuene 166,343 98,503 91,904 35,853
Total BXPENSES ...oovcvvvrveeeireerereeere e 964,270 580,974 546,881 147,400
Net investment income (0sS) .............. 93,337 590,717 563,080 677,761
Net Realized & Unrealized Gain (Loss)
on Investments:
Net realized gain (loss) on sale
of investments-net.........cccceeeveeevennne. 2,628,012 671,299 471,432 288,028
Capital gain distributions from investments . 447,018 202,751 625,219 25,884
Net increase (decrease) in fair value
of investments .......ccocoeeevvecevcceniiennne 5,441,178 3,106,914 2,090,408 362,906
Net Increase (Decrease) in Net Assets
Resulting from Operations.................... $ 8,609,545 $ 4,571,681 $ 3,750,139 $ 1,354,579
1 For the period October 4, 2004 (commencement of operations) to June 30, 2005.
11 For the period September 30, 2004 (commencement of operations) to June 30, 2005.
NextGen College Investing Plan®
Schedule of Operations for the Year Ended June 30, 2005
MFS MFS MFS MFS
Age-Based Age-Based Age-Based Age-Based
Age 0-5 Years Age 6-10 Years Age 11-13 Years Age 14-15 Years
Portfolio Portfolio Portfolio Portfolio
Investment Income:
DIVIdENdS ....cveeeeeeeceece e $ 354,101 $ 1,164,876 $ 1,145,316 $ 890,989
Total INCOME ...oevveeececcceccee e 354,101 1,164,876 1,145,316 890,989
Expenses:
Management fees - Client Direct Series ...... - - - -
Management fees - Client Select Series...... 335,058 395,161 250,362 160,429
Portfolio servicing fees .......ccccoeevvveeverrerenene. 123,502 144,685 91,023 58,394
Maine administration fees 95,301 110,381 68,926 44,247
Total EXPENSES .....cceevvvvevererreienene, 553,861 650,227 410,311 263,070
Net Investment income (loss) (199,760) 514,649 735,005 627,919
Net Realized & Unrealized Gain
on Investments:
Net realized gain on sale
of investments ........cccceevveeecceeeceee, 1,867,070 785,352 420,681 303,775
Capital gain distributions from investments. 539,046 642,040 406,188 198,696
Net increase in fair value
of investments .......ccccoeeveeevcieniienne 1,715,024 2,816,847 1,356,658 635,083
Net Increase in Net Assets
Resulting from Operations.................... $ 3,921,380 $ 4,758,888 $ 2,918,532 $ 1,765,473

1 For the period September 24, 2004 (commencement of operations) to June 30, 2005.
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Franklin Templeton
Age-Based Franklin Templeton Franklin Templeton Franklin Templeton Franklin Templeton Franklin Templeton

Age 21+ Years Growth Growth & Income Balanced Flex Cap Growth Large Cap Value Franklin Templeton
Portfolio Portfolio Portfolio Portfolio Portfolio 1 Portfolio 11 Totals

$ 83,408 $ 758,882 $ 1,698,394 $ 1,061,754 $ - $ 1,761 $ 7,768,619

83,408 758,882 1,698,394 1,061,754 - 1,761 7,768,619

- 175 - - - - 175

5,087 413,558 506,524 419,805 1,937 3,464 2,684,669

3,789 153,538 186,064 152,648 675 1,157 1,010,499

2,913 118,708 142,562 115,849 565 936 774,136

11,789 685,979 835,150 688,302 3177 5,557 4,469,479

71,619 72,903 863,244 373,452 (3,177) (3,796) 3,299,140

(2,117) 959,111 1,110,646 774,370 (1,258) 1,871 6,901,394

- 323,278 296,076 1,138,659 - - 3,058,885

24,115 4,840,841 4,336,524 2,471,965 (1,458) (17,066) 22,656,327

$ 93,617 $ 6,196,133 $ 6,606,490 $ 4,758,446 $ (5,893) $ (18,991)  $ 35,915,746

MFS MFS MFS
Age-Based Age-Based MFS MFS International New MFS
Age 16-17 Years Age 18+ Years Equity Fixed Income Discovery Strategic Value MFS
Portfolio Portfolio Portfolio Portfolio Portfolio t Portfolio Totals
$ 785,837 $ 464,662 $ 711,925 $ 1,655,444 $ 10,383 $ 4353 $ 7,187,886
785,837 464,662 711,925 1,655,444 10,383 4,353 7,187,886
- - - 40 - - 40
60,559 38,853 665,332 87,269 5,468 3,859 2,002,350
45,563 29,924 245,938 65,989 2,020 1,373 808,411
34,422 22,575 189,083 50,155 1,767 1,169 618,026
140,544 91,352 1,100,353 203,453 9,255 6,401 3,428,827
645,293 373,310 (388,428) 1,451,991 1,128 (2,048) 3,759,059
161,488 188,649 727,630 130,916 10,906 295 4,596,762
104,596 48,559 1,104,499 - 11,214 10,254 3,065,092
209,389 3,179 6,798,031 275,453 33,977 21,784 13,865,425

$ 1,120,766 $ 613,697 $ 8,241,732 $ 1,858,360 $ 57,225 $ 30,285 $ 25,286,338
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NextGen College Investing Plan®
Statement of Operations for the Year Ended June 30, 2005

OppenheimerFunds OppenheimerFunds OppenheimerFunds OppenheimerFunds OppenheimerFunds

100% Equity Balanced 100% Fixed Income Capital Appreciation Global OppenheimerFunds
Portfolio* Portfolio** Portfolio*** Portfolio***** Portfolio****** Totals
Investment Income:
Dividends ........cccveveverererererereienen $ 3,908 $ 1,163 $ 21,260 $ - $ 3,350 $ 29,681
Total income.........cevevevevnnnas 3,908 1,163 21,260 - 3,350 29,681
Expenses:
Management fees -

Client Select Series................. 7,401 6,901 2,783 1,886 6,802 25,773
Portfolio servicing fees.................. 2,674 2,402 889 649 2,553 9,167
Maine administration fees............. 2,302 2,010 692 539 2,260 7,803
Total eXpenses .........ccccceeverevevnen. 12,377 11,313 4,364 3,074 11,615 42,743

Net investment income (loss) ... (8,469) (10,150) 16,896 (3,074) (8,265) (13,062)
Net Realized & Unrealized
Gain (Loss) on Investments:
Net realized gain (loss) on sale

of investments-net.................. 13,329 973 (556) 650 21,240 35,636
Capital gain distributions from investments 8,980 - - - - 8,980
Net increase (decrease) in fair

value of investments............... 76,015 74,673 (8,157) 3,185 106,831 252,547
Net Increase in Net Assets

Resulting from Operations ..... $ 89,855 $ 65,496 $ 8,183  $ 761 $ 119,806 $ 284,101

* For the period September 28, 2004 (commencement of operations) to June 30, 2005.
> For the period September 21, 2004 (commencement of operations) to June 30, 2005.
o For the period September 29, 2004 (commencement of operations) to June 30, 2005.
*x*% For the period September 27, 2004 (commencement of operations) to June 30, 2005.
*ek For the period September 22, 2004 (commencement of operations) to June 30, 2005.

NextGen College Investing Plan®
Schedule of Operations for the Year Ended June 30, 2005

Principal Plus Program
Portfolio Total

Investment Income:
DIVIABNAS ...ttt ettt ettt et ettt e e e e et e st e s ese et e st eneeseebesenease st eseneese st e s eneeteasensesestessensesesteneens $ - $ 45,404,106
Interest.......coeveeee. 892,286 892,286

Total income 892,286 46,296,392
Expenses:
Management feeS - ClIENT DIFECT SBHES ......viveiivereicieteiiteteeste et b e aebe e s ran 3,696 653,554
Management fees - ClIeNt SEIECT SEIBS .......cuciiiireiiecei et aan 89,188 11,854,174
Portfolio servicing fees 49,523 5,514,097
Maine administration fees .. 32,034 4,216,567
TOTAI BXPENSES ....veeveeeeriteieeeete ettt ettt ettt ettt et e e ebe et e s eseebe s b e s eseebesseneese et e seneeseeb et eneese et e s eneesesbenneneesesenes 174,441 22,238,392
NEt INVESTMENT INCOME ... vttt e et e b et e st e e be et et e sbe et e stesbeeneestesbeeneasseas 717,845 24,058,000
Net Realized & Unrealized Gain (loss) on Investments:
Net realized gain (10SS) 0N Sale Of INVESIMENTS ..o - 30,513,199
Capital gain distributions from investments - 18,794,672
Net increase in fair value of INVESIMENTS .........ocv ettt aesrenens - 97,353,188
Net Increase in Net Assets
Resulting from OPErations ....................coocoiueiiiiiicicicce et $ 717,845 $ 170,719,059

73



THIS PAGE IS INTENTIONALLY LEFT BLANK

74



MLIM Age-Based 0-7 Years Portfolio
Financial Highlights for the Year Ended June 30, 2005

Client Direct Series Client Select Series

Unit Class A Unit Class C Unit Class S
The following per unit data and ratios have been derived e Ended Septomoer 20,2004t Septomuer %2, 200411 e Ended
from information provided in the Financial Statements. June 30, 2005 10 June 30, 2005 o June 30 2005 June 30, 2005
Per Unit Operating Performance:
Net asset value, beginning of year ............cccoceeeveeecnnnes $ 10.90 $ 10.00 $ 10.00 $ 9.82
Investment inCOME (I0SS)*.......covvirerirerererirrirriee e 11 .05 (.04) .05
Net realized gain (loss) and increase (decrease)
in fair value of investments .........ccccccoeveveecevcececnne .71 97 1.03 .65
Total from investment operations.... .82 1.02 .99 .70
Net asset value, end of Year............ccoevvvrvvererereererereeeneens $ 11.72 $ 11.02 $ 10.99 $ 10.52
Total Investment Return:
Based on net asset value per unit............cocovevneiniiniinnns 7.52% 10.20% ¢t 9.90% 7.13%
Ratios to Average Net Assets:
EXPENSEST . .50% .25% ** 1.00% ** .90%
Net investment inCOME (10SS)......ccovevervreeereriererereeresieeenns 1.01% .58% ** (.48%) ** .52%
Supplemental Data:
Net assets, end of year (in thousands) ............ccoceeevrvevenene. $ 56,794 $ 28,745 $ 60,316 $ 208,921

Based on average shares outstanding.

** Annualized.

T Aggregate total investment return.

1t Amounts do not include expenses of the Underlying Funds. As of June 30, 2005, the Underlying Funds’ net expense ratios range from 0.63% to 1.45%. The impact of the Underlying Funds' net
expense ratios on each Portfolio varies according to changes in the Underlying Funds' net expenses and the investment weighting each Portfolio has in the Underlying Funds.

1t Commencement of operations.

MLIM Age-Based 8-10 Years Portfolio
Financial Highlights for the Year Ended June 30, 2005

Client Direct Series Client Select Series

Unit Class A Unit Class C Unit Class S
) . ) ) For the For the period For the period For the
The following per unit data and ratios have been derlved Year Ended September 20, 200411 September 21, 200411 Year Ended
from information provided in the Financial Statements. June 30, 2005 0 June 30, 2005 o0 June 30, 2005 June 30, 2005
Per Unit Operating Performance:
Net asset value, beginning of year ..........ccccooeveerriinenns $ 11.26 $ 10.00 $ 10.00 $ 10.40
Investment iNCOME™ ... .16 .09 -1t 10
Net realized gain (loss) and increase (decrease)
in fair value of investments .........cccccoeveeveccesceceinne .63 .78 .73 .59
Total from investment operations.... .79 .87 73 .69
Net asset value, end of year .........cccceeevevceceicvecesierenn w $ 10.87 $ 10.73 $ 11.09
Total Investment Return:
Based on net asset value per unit............ccoeeevieeeeienenene. 7.02% 8.70% t 7.30% 1 6.63%
Ratios to Average Net Assets:
EXPENSEST oo .50% .25%* 1.00% ** .90%
Net investment income 1.42% 1.10%** .01%* 97%
Supplemental Data:
Net assets, end of year (in thousands) ............cccceeverevennee. $ 40,002 $ 10,316 $ 22,970 $ 98,734

Based on average shares outstanding.

** Annualized.

T Aggregate total investment return.

1t Amount is less than $.01 per share.

1 Amounts do not include expenses of the Underlying Funds. As of June 30, 2005, the Underlying Funds’ net expense ratios range from 0.63% to 1.45%. The impact of the Underlying Funds' net
expense ratios on each Portfolio varies according to changes in the Underlying Funds' net expenses and the investment weighting each Portfolio has in the Underlying Funds.

11 Commencement of operations.
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MLIM Age-Based 11-13 Years Portfolio
Financial Highlights for the Year Ended June 30, 2005

Client Direct Series Client Select Series

Unit Class A Unit Class C Unit Class S
The following per unit data and ratios have been derived e Ended Septomoer 20,2004t Septomuer %2, 200411 e Ended
from information provided in the Financial Statements. June 30, 2005 10 June 30, 2005 o June 30 2005 June 30, 2005
Per Unit Operating Performance:
Net asset value, beginning of year ............cccoceeeveeecnnnes $ 11.55 $ 10.00 $ 10.00 $ 10.59
Investment iNCOME™ ... .20 12 .04 14
Net realized gain (loss) and increase (decrease)
in fair value of investments ........c..ccccevevevveecesencne .53 .61 .64 49
Total from investment operations.... 73 73 .68 .63
Net asset value, end of Year ...........cccoevvveeereeeererereenennnns $ 12.28 $ 10.73 $ 10.68 $ 11.22
Total Investment Return:
Based on net asset value per unit............cccoeeeeerncnnnns 6.32% 7.30% % 6.80% * 5.95%
Ratios to Average Net Assets:
EXPBNSEST ..o .50% 25% * 1.00% ** .90%
Net investment iNCOME ..........c.ccviveieciiieicc 1.71% 1.47% * 46% ** 1.27%
Supplemental Data:
Net assets, end of year (in thousands) ............ccoceeevrvevenene. $ 39,349 $ 8,889 $ 23,779 $ 109,791

Based on average shares outstanding.

** Annualized.

T Aggregate total investment return.

1t Amounts do not include expenses of the Underlying Funds. As of June 30, 2005, the Underlying Funds’ net expense ratios range from 0.63% to 1.45%. The impact of the Underlying Funds' net
expense ratios on each Portfolio varies according to changes in the Underlying Funds' net expenses and the investment weighting each Portfolio has in the Underlying Funds.

1t Commencement of operations.

MLIM Age-Based 14-16 Years Portfolio
Financial Highlights for the Year Ended June 30, 2005

Client Direct Series Client Select Series

Unit Class A Unit Class C Unit Class S
The following per unit data and ratios have been derived e Enced Septomoer 20, 200411 Septombr 23, 200411 e Ended
from information provided in the Financial Statements. June 30, 2005 1o June 30, 2005 10 June 30, 2005 June 30, 2005
Per Unit Operating Performance:
Net asset value, beginning of year .........ccccoceveevveeverierenene. $ 11.68 $ 10.00 $ 10.00 $ 10.71
INVESTMENT INCOME™ ... .21 14 .06 15
Net realized gain (loss) and increase (decrease)
in fair value of investments ........c..cccoevevevveecescnene 40 42 .46 .36
Total from investment operations.... .61 .56 .52 51
Net asset value, end of year ................... § 1229 $10.56 $10.52 $11.22
Total Investment Return:
Based on net asset value per unit...........cccoeeeeeiicnnnes 5.22% 5.60% ¥ 5.20% ¥ 4.76%
Ratios to Average Net Assets:
EXPENSEST ..ot .50% .25% ** 1.00% ** .90%
Net investment income 1.74% 1.73% * T7% = 1.33%
Supplemental Data:
Net assets, end of year (in thousands) .............ccoceeevrvernee. $ 41,066 $ 6,014 $ 17,177 $ 100,192

Based on average shares outstanding.

** Annualized

Aggregate total investment return.

Amounts do not include expenses of the Underlying Funds. As of June 30, 2005, the Underlying Funds’ net expense ratios range from 0.63% to 1.45%. The impact of the Underlying Funds' net
expense ratios on each Portfolio varies according to changes in the Underlying Funds' net expenses and the investment weighting each Portfolio has in the Underlying Funds.

1t Commencement of operations.

—
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MLIM Age-Based 17-19 Years Portfolio
Financial Highlights for the Year Ended June 30, 2005

Client Direct Series Client Select Series

Unit Class A Unit Class C Unit Class S
The following per unit data and ratios have been derived For the For the period For the period For the
from information provided in the Financial Statements. Year Ended September 20, 20041t September 27, 20041t Year Ended
June 30, 2005 to June 30, 2005 to June 30, 2005 June 30, 2005
Per Unit Operating Performance:
Net asset value, beginning of year ..........cccccooeeveerrinnenns $ 11.95 $ 10.00 $ 10.00 $ 11.00
Investment iNCOME™ ..........ccoovveeeevecreee e .21 15 .08 18
Net realized gain (loss) and increase (decrease)
in fair value of investments ............... .27 .26 .30 .25
Total from investment operations.... .48 A .38 A3
Net asset value, end of Year..........cccccvvveeereneceesenncennns $ 12.43 $ 10.41 $ 10.38 $ 11.43
Total Investment Return:
Based on net asset value per unit............cccoeeevveeveceneenenen, 4.02% 4.10%¢t 3.80% 1 3.91%
Ratios to Average Net Assets:
EXPENSEST ..o .50% .25% ** 1.00% ** .60%
Net investment iNCOME ........cceueeeveievcccec e 1.711% 1.86% ** 1.07%* 1.61%
Supplemental Data:
Net assets, end of year (in thousands) .............ccccoeuvveruneeee $ 26,292 $ 2,457 $ 6,114 $ 49,075

*

Based on average shares outstanding.

** Annualized.

T Aggregate total investment return.

1t Amounts do not include expenses of the Underlying Funds. As of June 30, 2005, the Underlying Funds’ net expense ratios range from 0.63% to 1.45%. The impact of the Underlying Funds' net
expense ratios on each Portfolio varies according to changes in the Underlying Funds' net expenses and the investment weighting each Portfolio has in the Underlying Funds.

1t Commencement of operations.

MLIM Age-Based 20+ Years Portfolio
Financial Highlights for the Year Ended June 30, 2005

Client Direct Series Client Select Series

Unit Class A Unit Class C Unit Class S
The following per unit data and ratios have been derived For the For the period For the period For the
from information provided in the Financial Statements. Year Ended September 20, 200411 October 15, 200411 Year Ended
June 30, 2005 to June 30, 2005 to June 30, 2005 June 30, 2005
Per Unit Operating Performance:
Net asset value, beginning of year ..........cccccoeeveverieicnenne $ 11.67 $ 10.00 $ 10.00 $ 10.95
INvestment iNCOME™ .........ccooeeeveeeceeee e .20 .16 .09 18
Net realized gain (loss) and increase (decrease)
in fair value of investments ...........ccccoeeevncciccceine 13 .09 10 12
Total from investment operations.... .33 .25 19 .30
Net asset value, end Of YEar........cooeeveeveeeereneseeereseeseeeenens $ 12.00 $ 10.25 $ 10.19 $ 11.25
Total Investment Return:
Based on net asset value per Unit............cccceeveeveeerernnnes 2.83% 2.50% % 1.90% t 2.74%
Ratios to Average Net Assets:
EXpensest ......ccoeeeeeeee. .50% 25% ** 1.00% ** .60%
Net investment income 1.64% 2.03% ** 1.38% * 1.54%
Supplemental Data:
Net assets, end of year (in thousands) ...............ccc.eevreueneen. $ 7,126 $ 184 $ 1,233 $ 8,512

*  Based on average shares outstanding.

** Annualized.

T Aggregate total investment return.

1 Amounts do not include expenses of the Underlying Funds. As of June 30, 2005, the Underlying Funds’ net expense ratios range from 0.63% to 1.45%. The impact of the Underlying Funds' net
expense ratios on each Portfolio varies according to changes in the Underlying Funds' net expenses and the investment weighting each Portfolio has in the Underlying Funds.

11 Commencement of operations.
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MLIM 100% Equity Portfolio
Financial Highlights for the Year Ended June 30, 2005

Client Direct Series Client Select Series

Unit CIass A Unit Glass (H Unit Class S
The following per unit data and ratios have been derived For the For the period For the period For the
from information provided in the Financial Statements. Year Ended September 20, 200411 September 22, 20041t Year Ended
June 30, 2005 to June 30, 2005 to June 30, 2005 June 30, 2005

Per Unit Operating Performance:
Net asset value, beginning of year ..........ccccoeeveeririrnnnns $ 9.16 $ 10.00 $ 10.00 $ 9.09
Investment inCOmMe (I0SS)*........coevveererereeirerieeeseee e .07 .03 (.06) .02
Net realized gain (loss) and increase (decrease)

in fair value of investments ...........cccocoeeeececcccne, .64 1.08 1.14 .65

Total from investment operations............ccccceeevrvevenee .71 1.1 1.08 .67

Net asset value, end of year...........cccovvrvrreeccccecnes $ 9.87 $ 11.11 $ 11.08 $ 9.76
Total Investment Return:
Based on net asset value per unit.............ccoceeveverevcvercennnnes 7.75% 11.10% ¢ 10.80% # 7.37%
Ratios to Average Net Assets:
EXPENSEST c.euveeieeee ettt .50% .25% ** 1.00% ** .90%
Net investment inCOME (10SS) ......ccoevevvreerenerirerireeesieeenes 1% A2% ** (.71%) * .23%
Supplemental Data:
Net assets, end of year (in thousands) .............cccccceuevrnneee. $ 121,551 $ 25,668 $ 31,824 $ 162,083
*  Based on average shares outstanding.
** Annualized.

t Aggregate total investment return.

1t Amounts do not include expenses of the Underlying Funds. As of June 30, 2005, the Underlying Funds’ net expense ratios range from 0.63% to 1.45%. The impact of the Underlying Funds' net
expense ratios on each Portfolio varies according to changes in the Underlying Funds' net expenses and the investment weighting each Portfolio has in the Underlying Funds.

1t Commencement of operations.

MLIM 75% Equity Portfolio
Financial Highlights for the Year Ended June 30, 2005

Client Direct Series Client Select Series

Unit Class A Unit Class C Unit Class S
The following per unit data and ratios have been derived For the For the period For the period For the
from information provided in the Financial Statements. Year Ended September 20, 200411 September 22, 200411 Year Ended
June 30, 2005 to June 30, 2005 to June 30, 2005 June 30, 2005
Per Unit Operating Performance:
Net asset value, beginning of year ... $ 10.05 $ 10.00 $ 10.00 $ 9.95
Investment iNCOME (10SS)*.........cvvuevevreereceeeeeeeeseeeseesneeens 14 .09 -1 10
Net realized gain (loss) and increase (decrease)
in fair value of iINVeStMeNts ..........cccevvveereverrrecrreennns .57 79 .84 .56
Total from investment operations............cocveeeeeurennn. 71 .88 .84 .66
Net asset value, end of Year..........ccccveveeereneeeeesisesennns $ 10.76 $ 10.88 $ 10.84 $ 10.61
Total Investment Return:
Based on net asset value per unit............cccceeiveveiereinenns 7.06% . 8.80% ¥ 8.40% * 6.63%
Ratios to Average Net Assets:
EXDENSEST .ottt .50% .25% ** 1.00% ** .90%
Net investment inCOME (10SS) ......covrvrerererererereririeieiriecenes 1.40% 1.11% * (.01%) = .94%
Supplemental Data:
Net assets, end of year (in thousands) .............ccceerrirrcnenee $ 71,983 $ 14,567 $ 29,520 $ 154,950

*

Based on average shares outstanding.

** Annualized.

T Aggregate total investment return.

1t Amount is less than $.01 per share.

1t Amounts do not include expenses of the Underlying Funds. As of June 30, 2005, the Underlying Funds’ net expense ratios range from 0.63% to 1.45%. The impact of the Underlying Funds' net
expense ratios on each Portfolio varies according to changes in the Underlying Funds' net expenses and the investment weighting each Portfolio has in the Underlying Funds.

1t Commencement of operations.
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MLIM Fixed Income Portfolio
Financial Highlights for the Year Ended June 30, 2005

Client Direct Series Client Select Series

Unit Class A Unit Class C Unit Class S
The following per unit data and ratios have been derived For the For the period For the period For the
from information provided in the Financial Statements. Year Ended September 20, 200411 September 22, 20041t Year Ended
June 30, 2005 to June 30, 2005 to June 30, 2005 June 30, 2005
Per Unit Operating Performance:
Net asset value, beginning of year...........c.cccoeeecverieincnenee $ 12.72 $ 10.00 $ 10.00 $ 12.39
INVeStMENt INCOME™ .......cccviiirriece e A7 31 .24 44
Net realized gain (loss) and increase (decrease)
in fair value of investments ..........cccccoeeeveecccccene .20 (.10 (.11) .16
Total from investment operations...........cccccoeeceecnnee .67 21 13 .60
Net asset value, end of Year...........ccoevvvvvveeereeereeeeeeens $ 13.39 $ 10.21 $ 10.13 $ 12.99
Total Investment Return:
Based on net asset value per unit...........cocoeeeeeiccnnnes 5.27% 2.10%% 1.30% ¥ 4.84%
Ratios to Average Net Assets:
EXPENSEST .t .50% .25% ** 1.00% ** .60%
Net investment iNCOME ........coeeveveirreecee e 3.55% 3.93% 3.15% » 3.42%
Supplemental Data:
Net assets, end of year (in thousands) ...........cccceeeerrrrenne $ 8,340 $ 4,302 $ 8,744 $ 68,228

*  Based on average shares outstanding.
** Annualized.
t Aggregate total investment return.

T Amounts do not include expenses of the Underlying Funds. As of June 30, 2005, the Underlying Funds’ net expense ratios range from 0.64% to 0.92%. The impact of the Underlying Funds' net expense
ratios on each Portfolio varies according to changes in the Underlying Funds' net expenses and the investment weighting each Portfolio has in the Underlying Funds.

11 Commencement of operations.

MLIM Large Cap Core Portfolio
Financial Highlights for the Year Ended June 30, 2005

Client Select Series

Unit Class A
The following per unit data and ratios have been derived For the period
from information provided in the Financial Statements. September 21, 200411

to June 30, 2005

Unit Class C
For the period
September 30, 200411
to June 30, 2005

Per Unit Operating Performance:

Net asset value, beginning of year.... $ 10.00 $ 10.00
INVESTMBNT I0SS™ ... ettt ettt ettt st et e be st et e e et e sbe st e ssebeste st essebeste st essebestesessabestesearestens (.02) (.08)
Net realized gain (loss) and increase (decrease)

in fair value of INVESIMENTS .........c.cveiececccc e 1.63 1.66

Total from iNVESTMENt OPEIALIONS.........cceiveveeicteee e 1.61 1.58

NEt ASSEE VAIUE, BNA OF YA ... ...vriveeeeeeseeeeees et eesee et eeeses e es s s s ese et eseees et esese s sesese s esee e s eseses e eesenenn $ 11.61 $ 11.58
Total Investment Return:
Based 0N NEt 8SSET VAIUE PEI UM ..........veveeeeeeiirieteeeeeseesees st essssesses sttt s st st enssnsaneans 16.10% % 15.80% %
Ratios to Average Net Assets:
EXPBNSEST ...ttt ettt ettt ettt ettt ettt sttt en et en s .25% ** 1.00% *
NET INVESIMEINE I0SS.......ceovvieieeiicie ettt sttt s sttt aenens (-25%) ** (1.00%) **
Supplemental Data:
Net assets, end of year (iN tOUSANMS).............cc..ecuereeerierieseeeseesses s ses s st $ 1,183 $ 3,033

*  Based on average shares outstanding.
** Annualized.

T Aggregate total investment return.

+

Amounts do not include expenses of the Underlying Fund. As of June 30, 2005, the Underlying Fund’s net expense ratio is 1.18%. The Portfolio’s investment in the Underlying Fund represents 100% of

its investments; any changes in the Underlying Fund’s net expense ratio will have an impact on the Portfolio.
11 Commencement of operations.
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MLIM Fundamental Growth Portfolio
Financial Highlights for the Year Ended June 30, 2005

Client Select Series

Unit Class A Unit Class C
The following per unit data and ratios have been derived For the period For the period
from information provided in the Financial Statements. September 24, 200411 October 13, 20041t
to June 30, 2005 to June 30, 2005
Per Unit Operating Performance:
Net asset value, DEGINMING OF VBT ...........ccvvvieeieieereee et b s en $ 10.00 $ 10.00
Investment loss* (.02 (.07)
Net realized gain (loss) and increase (decrease)
in fair value of INVESIMENTS ..o .87 .80
Total from investment operations. .85 73
Net asset value, end of year..........cooooee... $ 10.85 $ 10.73
Total Investment Return:
Based 0N NEt ASSET VAIUE PEI UM ..........veveeeeeeeiisieeeeeeeseesees sttt ssesses st sns sttt snsenens 8.50% ¥ 7.30%
Ratios to Average Net Assets:
EXPBNSEST ...ttt ettt ettt ettt ettt ettt ettt ettt en e en e .25% * 1.00% *
NET INVESIMEINE I0SS.......cvoevveieiieie ettt ettt st s s s bbb aenens (-25%) ** (1.00%) **
Supplemental Data:
Net assets, end of year (iN tOUSANMS)..............c..ecvuerveerreeceeeeeeeeseessesssesssesssessses s ssss s s s ssn e $ 156 $ 451

*  Based on average shares outstanding.

** Annualized.

T Aggregate total investment return.

1 Amounts do not include expenses of the Underlying Fund. As of June 30, 2005, the Underlying Fund’s net expense ratio is 1.14%. The Portfolio’s investment in the Underlying Fund represents 100% of
its investments; any changes in the Underlying Fund’s net expense ratio will have an impact on the Portfolio.

11 Commencement of operations.

MLIM Equity Index Portfolio
Financial Highlights for the Year Ended June 30, 2005

Client Direct Series

For the period
The following per unit data and ratios have been derived SegteTbergg'zzggéTT
from information provided in the Financial Statements. 0 June o0,

Per Unit Operating Performance:
Net asset value, DEGINMING O YEAT ..ottt e st e ae e e e b e e st e b e e st e s e e et e b e e nt e b e et ene e nene $ 10.00

Investment income .09
Net realized gain (loss) and increase (decrease)

iN Fair VAIUE OF INVESIMENTS ..ot b e e b bbb e et a e se b e b e et e b et e b et ene et ene et ens .81

Total from investment operations.. .90

NEt SSET VAIUE, BNA OF YBAI ...ttt e £ £ e e £ £ b b e bbb e b e R e R AR e R e Rt Attt e e s ee s eeeb e b et ebebenenas $ 10.90
Total Investment Return:
Based 0N NEt @SSEL VAIUE PEI UNIT..........ociiiiiiiiceeecte ettt sttt et seese e b b e s ebe e b e st essebeeb et eseebeebe st eneebe st e s enesbestennenens 9.00% #
Ratios to Average Net Assets:
(<] TS RSP .07% **
NET INVESTMENT INCOME ...t b et b et b et b e e bR e e s e R e e bR e e b e Rt b e R e e b e R e b e Rt et e Rt et e s et ene e nn e 1.09% **
Supplemental Data:
Net assets, end 0f Year (IN THOUSANAS) ........ccceveiiiiieiiiiieie et bbb b e et b e e b b e b b e b e b et e b et e b et ene et ene $ 724
*  Based on average shares outstanding.
** Annualized.

T Aggregate total investment return.

1t Amounts do not include expenses of the Underlying Fund. As of June 30, 2005, the Underlying Fund’s net expense ratio is 0.63%. The Portfolio’s investment in the Underlying Fund represents 100% of
its investments; any changes in the Underlying Fund’s net expense ratio will have an impact on the Portfolio.

1t Commencement of operations.
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MLIM Mid Cap Value Opportunities Portfolio
Financial Highlights for the Year Ended June 30, 2005

Client Select Series

Unit Class A Unit Class C
; ; : " For the period For the period
The following per unit data and ratios have been derived
from informegtion provided in the Financial Statements. September 24, 20041 October 1, 200411
to June 30, 2005 to June 30, 2005
Per Unit Operating Performance:
Net asset value, DEGINMING OF YBAT .............ovceceeeeeee ettt ee et en et s s ensraas $ 10.00 $ 10.00
[NVESTMENT INCOME (I0S) ....vvovveeeeeseeiseees e ee s se e ss et et -H (.08)
Net realized gain (loss) and increase (decrease)
in fair value of INVESIMENTS .......cvouiicec e bbb sa b e 1.27 .99
Total from investment operations . 1.27 91
Net asset value, end of year ................. $ 11.27 $ 10.91
Total Investment Return:
Based on net @SSET VAIUE PO UNIL .........cueuieieiiiiie ettt bbbt b b s s a et 12.70%% 9.10% #
Ratios to Average Net Assets:
(1< TS RO SRRPS .25% ** 1.00% **
Net iNVESTMENT INCOME (I0SS) ...vveveieririietiiiete ettt b e b e e e b e b e s e e e b se e et ene e ebene s erene e (.25%)** (1.00%) **

Supplemental Data:
Net assets, end of Year (iN thOUSANGS).........ccceiiriiiiiiiiiiiiicie ettt ettt bbbt b b b s s ss et es $ 413 $ 1,300

*  Based on average shares outstanding.

** Annualized.

T Aggregate total investment return.

1t Amount is less than $.01 per share.

T Amounts do not include expenses of the Underlying Fund. As of June 30, 2005, the Underlying Fund’s net expense ratio is 1.28%. The Portfolio’s investment in the Underlying Fund represents 100% of
its investments; any changes in the Underlying Fund’s net expense ratio will have an impact on the Portfolio.

1t Commencement of operations.

MLIM Value Opportunities Portfolio
Financial Highlights for the Year Ended June 30, 2005

Client Select Series

Unit Class A Unit Class C
The following per unit data and ratios have been derived For the period For the period
from information provided in the Financial Statements. September 24, 200411 September 30, 20041t
to June 30, 2005 to June 30, 2005
Per Unit Operating Performance:
Net asset value, DEGINMING OF YBAT .............cveeceeeeeeeeeecee ettt sa et en e et s st tes s s seaen $ 10.00 $ 10.00
INVESTMEBNT I0SS™ ...t b bbb b e b e et et b bbbt et e ettt (.01) (.07)
Net realized gain (loss) and increase (decrease)
in fair value of INVESIMENTS .......cvoviiecec bbb b e 1.11 1.00
Total from investment operations . 1.10 .93
Net aSSEt VAIUE, BNA OF YEAT .....vucvieciiircirireiiee et $ 1110  $ 10.93
Total Investment Return:
Based on net @SSt VAIUE PO UNIL .........cueuieieiiiiie ittt bbbt bbb st es 11.00%% 9.30% #
Ratios to Average Net Assets:
(1< TS RSSO .25% ** 1.00% **
NET INVESTMENT I0SS ... .veveietcieietcisete et b e b s e b e s et e b e s e e b e se e e b e s et et e se s ebene s etene e (.25%)** (1.00%) **

Supplemental Data:
Net assets, end of Year (iN thOUSANGS)........cccoiiviiiiiiiiiiiicie ettt bbbt b b a s s ss et es $ 302 $ 1,428

*  Based on average shares outstanding.

** Annualized.

T Aggregate total investment return.

1t Amounts do not include expenses of the Underlying Fund. As of June 30, 2005, the Underlying Fund’s net expense ratio is 1.27%. The Portfolio’s investment in the Underlying Fund represents 100% of
its investments; any changes in the Underlying Fund’s net expense ratio will have an impact on the Portfolio.

1t Commencement of operations.
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AIM Age-Based Age 0-3 Years Portfolio
Financial Highlights for the Year Ended June 30, 2005

The following per unit data and ratios have been derived
from information provided in the Financial Statements.

For the period
October 15, 200411
to June 30, 2005

Unit Class A
For the period
September 20, 20041t
to June 30, 2005

Unit Class C
For the period
September 23, 20041t
to June 30, 2005

Client Direct Series Client Select Series

Unit Class S
For the
Year Ended
June 30, 2005

Per Unit Operating Performance:
Net asset value, beginning of year .............ccceeeeeecccnnnes
Net investment income (10SS)** .......covvervrererirreeeiceeeenes
Net realized gain and increase
in fair value of investments .........ccccccoeveveecevcececnne
Total from investment operations....
Net asset value, end of year...........ccooeveeverereeieecesierene

Total Investment Return:
Based on net asset value per unit...........cocooveeeecccenes

Ratios to Average Net Assets:
EXPensest ....ccooveveeevieiiennns
Net investment income (loss)

Supplemental Data:
Fiduciary net assets, end of year (in thousands)

*

Annualized.

Based on average shares outstanding.
T Aggregate total investment return.

t Amount is less than $.01 per share.

*k

$ 10.00 $ 10.00 $ 10.00
(.03) -1 (.07)
.94 .84 .95
91 .84 .88
$ 10.91 $ 10.84 $ 10.88
9.10% ¥ 8.40% % 8.80% ¥
.50% * .25% * 1.00% *
(-36%) * .03% ~ (.83%)
$ 48 $ 2,994 $ 6,520

7.46
(.04)

.32
.28
7.74

3.75%

.90%

(.60%)

$

21,701

1t Amounts do not include expenses of the Underlying Funds. As of June 30, 2005, the Underlying Funds’ net expense ratios range from 1.14% to 1.64%. The impact of the Underlying
Funds' net expense ratios on each Portfolio can vary according to changes in the Underlying Funds' net expenses and the investment weighting each Portfolio has in the Underlying Funds.

1t Commencement of operations.

AIM Age-Based Age 4-6 Years Portfolio
Financial Highlights for the Year Ended June 30, 2005

The following per unit data and ratios have been derived
from information provided in the Financial Statements.

For the period
QOctober 13, 20041t
to June 30, 2005

Unit Class A
For the period
September 20, 200411
to June 30, 2005

Unit Class C
For the period
September 27, 200411
to June 30, 2005

Client Direct Series Client Select Series

Unit Class S
For the
Year Ended
June 30, 2005

Per Unit Operating Performance:
Net asset value, beginning of year .............cccoeeeeeecnenes
Net investment income (I0SS)** ......cccovrererererererinenieieeeeenes
Net realized gain and increase
in fair value of investments ...
Total from investment operations....
Net asset value, end of Year..........cccovvivirrereeecceeenes

Total Investment Return:
Based on net asset value per unit...........cccocevevreeeericnenene.

Ratios to Average Net Assets:
EXPENSEST .
Net investment income (loss)

Supplemental Data:
Fiduciary net assets, end of year (in thousands)

* Annualized.

** Based on average shares outstanding.
T  Aggregate total investment return.

tf Amount is less than ($.01) per share.

$  10.00
R

.84
.84
$ 10.84

8.40% ¥

.50% *
(.02%) *

$ 207

$ 10.00 $ 10.00 $ 7.75
.02 (.05) (.03)

78 94 31

.80 .89 28

$ 10.80 $ 10.89 $ 8.03
8.00% t 8.90% ¥ 3.61%

25% * 1.00% * .90%

.30% * (67%) * (41%)

$ 1,823 $ 4,586 $ 27,287

T Amounts do not include expenses of the Underlying Funds. As of June 30, 2005, the Underlying Funds’ net expense ratios range from 1.01% to 1.64%. The impact of the Underlying
Funds' net expense ratios on each Portfolio can vary according to changes in the Underlying Funds' net expenses and the investment weighting each Portfolio has in the Underlying Funds.

1t Commencement of operations.
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AIM Age-Based Age 7-9 Years Portfolio
Financial Highlights for the Year Ended June 30, 2005

Client Direct Series Client Select Series

. Unit CIasg A Unit Clasg (H Unit Class S
The following per unit data and ratios have been derived For the period For the period For the period For the
from information provided in the Financial Statements. October 28, 20041t September 20, 200411 September 27, 200411 Year Ended
to June 30, 2005 to June 30, 2005 to June 30, 2005 June 30, 2005
Per Unit Operating Performance:
Net asset value, beginning of year ...........c.ccccceeveveveveveeenne. $ 10.00 $ 10.00 $ 10.00 $ 8.33
Net investment income (10SS)™™ .......covrvrerererereiereecccnns (.02) .04 (.04) {.02)
Net realized gain and increase
in fair value of investments ..........cccccoeeeveecicccecne .64 73 .89 Kl
Total from investment operations.... .62 g7 .85 .29
Net asset value, end of year............ccccceeeevrevveiineceeereeene, $ 10.62 $ 10.77 $ 10.85 $ 8.62
Total Investment Return:
Based on net asset value per unit............c.occcvcnicnicinnnes 6.20% t 7.70% + 8.50% + 3.48%
Ratios to Average Net Assets:
iy S 25%- 100% - 0%
.............................................. (:25%) * 53% * (.50%) * (-20%)
Supplemental Data:
Fiduciary net assets, end of year (in thousands).................. $ 21 $ 1720 $ 4,871 $ 28,929

* Annualized.

**  Based on average shares outstanding.

T  Aggregate total investment return.

1t Amounts do not include expenses of the Underlying Funds. As of June 30, 2005, the Underlying Funds’ net expense ratios range from 1.01% to 1.64%. The impact of the Underlying

Funds' net expense ratios on each Portfolio can vary according to changes in the Underlying Funds' net expenses and the investment weighting each Portfolio has in the Underlying Funds.
tt Commencement of operations.

AIM Age-Based Age 10-12 Years Portfolio
Financial Highlights for the Year Ended June 30, 2005

Client Direct Series Client Select Series

' Unit Clasg A Unit Glasg C Unit Class S
The following per unit data and ratios have been derived For the period For the period For the period For the
from information provided in the Financial Statements. November 10, 20041t September 20, 200411 September 24, 200411 Year Ended
to June 30, 2005 to June 30, 2005 to June 30, 2005 June 30, 2005
Per Unit Operating Performance:
Net asset value, beginning of year...........c.ccceeevevevevevceenne. $ 10.00 $ 10.00 $ 10.00 $ 9.03
Net investment inCOMe™ ..........cccoeveeveeciecceeeee .02 .09 .01 .04
Net realized gain and increase
in fair value of investments .........ccccccoeeeveecncccecne .29 .59 .67 .28
Total from investment operations.... .31 .68 .68 .32
Net asset value, end of year..................... $ 10.31 $ 10.68 $ 10.68 $ 9.35
Total Investment Return:
Based on net asset value per unit..............occcocnicinicinnens 3.10% 1 6.80% 1 6.80% + 3.54%
Ratios to Average Net Assets:
E);[t)?rr::ee::mentmcome ........................................................ 50% * 950, * 1.00% * 90%
.38% * 1.17% * 10% * A2%
Supplemental Data:
Fiduciary net assets, end of year (in thousands).................. $ 13 $ 1310 $ 4,545 $ 29 391

* Annualized.

**  Based on average shares outstanding.

T  Aggregate total investment return.

1t Amounts do not include expenses of the Underlying Funds. As of June 30, 2005, the Underlying Funds’ net expense ratios range from 1.01% to 1.64%. The impact of the Underlying

Funds' net expense ratios on each Portfolio can vary according to changes in the Underlying Funds' net expenses and the investment weighting each Portfolio has in the Underlying Funds.
1t Commencement of operations.
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AIM Age-Based Age 13-15 Years Portfolio
Financial Highlights for the Year Ended June 30, 2005

Client Direct Series Client Select Series

Unit Class A Unit Class C Unit Class S
The following per unit data and ratios have been derived For the period For the period For the period For the
from information provided in the Financial Statements. October 6, 200411 September 20, 200411 September 27, 20041t Year Ended
to June 30, 2005 to June 30, 2005 to June 30, 2005 June 30, 2005
Per Unit Operating Performance:
Net asset value, beginning of year .............ccceeeeeecccnnnes $ 10.00 $ 10.00 $ 10.00 $ 9.62
Net investment inCome ™ ..........ccoeveveicsecceeee e 16 14 .06 10
Net realized gain and increase
in fair value of investments .........ccccccoeveveecevcececnne .29 44 .54 .21
Total from investment operations.... 45 .58 .60 31
Net asset value, end of Year............ccocevevevevevevererereeeeee e $ 10.45 $ 10.58 $ 10.60 $ 9.93
Total Investment Return:
Based on net asset value per unit..........coc.eeeeceeererrereennen. 450%% 5.80%% 6.00% ¥ 3.22%
Ratios to Average Net Assets:
Expensest ......ccccevvevvenene .50% * .25% * 1.00% * .90%
Net investment income 1.90%* 1.79% * 78%* 1.03%
Supplemental Data:
Fiduciary net assets, end of year (in thousands).................. $ 21 $ 1,092 $ 4,407 $ 30,328

* Annualized.

**  Based on average shares outstanding.

T  Aggregate total investment return.

1t Amounts do not include expenses of the Underlying Funds. As of June 30, 2005, the Underlying Funds’ net expense ratios range from 1.01% to 1.64%. The impact of the Underlying
Funds' net expense ratios on each Portfolio can vary according to changes in the Underlying Funds' net expenses and the investment weighting each Portfolio has in the Underlying Funds.

1t Commencement of operations.

AIM Age-Based Age 16-18 Years Portfolio
Financial Highlights for the Year Ended June 30, 2005

Client Direct Series Client Select Series

Unit Class A Unit Class C Unit Class S
The following per unit data and ratios have been derived For the period For the period For the period For the
from information provided in the Financial Statements. January 6, 20051t September 20, 200411 October 14, 200411 Year Ended
to June 30, 2005 to June 30, 2005 to June 30, 2005 June 30, 2005
Per Unit Operating Performance:
Net asset value, beginning of year ..........ccccooeveerriinenns $ 10.00 $ 10.00 $ 10.00 $ 10.41
Net investment inCOMe ™ ........ccccoeeevcieevecce e .09 .20 1 21
Net realized gain and increase
in fair value of investments .........cccccoeveeveccesceceinne .03 18 .26 .08
Total from investment operations.... 12 .38 37 .29
Net asset value, end of Year............cocooveveeeveveveeereeeienenee e $ 10.12 $ 10.38 $ 10.37 $ 10.70
Total Investment Return:
Based on net asset value per unit.............cccooovvceeeeeecnenee. 1.20% % 3.80% % 3.70% ¥ 2.79%
Ratios to Average Net Assets:
EXPENSEST . .50% * .25% * 1.00% * .60%
Net investment income 1.95% * 2.49% * 1.63% * 1.99%
Supplemental Data:
Fiduciary net assets, end of year (in thousands).................. $ 65 $ 576 $ 2,287 $ 19,530

* Annualized.

**  Based on average shares outstanding.

T  Aggregate total investment return.

T Amounts do not include expenses of the Underlying Funds. As of June 30, 2005, the Underlying Funds’ net expense ratios range from 0.64% to 1.64%. The impact of the Underlying
Funds' net expense ratios on each Portfolio can vary according to changes in the Underlying Funds' net expenses and the investment weighting each Portfolio has in the Underlying Funds.

tt Commencement of operations.
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AIM College Portfolio
Financial Highlights for the Year Ended June 30, 2005

Client Direct Series Client Select Series

. Unit CIasg A Unit Clasg (H Unit Class S
The following per unit data and ratios have been derived For the period For the period For the period For the
from information provided in the Financial Statements. December 7, 20041t September 20, 200411 October 26, 200411 Year Ended
to June 30, 2005 to June 30, 2005 to June 30, 2005 June 30, 2005
Per Unit Operating Performance:
Net asset value, beginning of year ..........ccccocevevvevecerrenenee. $ 10.00 $ 10.00 $ 10.00 $ 10.67
Net investment inCOMe ™ ........ccccoevevcecsecc e .08 19 12 .21
Net realized gain and increase in fair value of investments.. .05 .09 10 .03
Total from investment operations...........cccccoeevrverenee. 13 .28 .22 .24
Net asset value, end of Year............ccccovvvevevevevercrerccceee $ 10.13 $ 10.28 $ 10.22 $ 10.91
Total Investment Return:
Based on net asset value per unit...........cocoeeeeccccnnes 1.30% # 2.80%% 2.20% t 2.25%
Ratios to Average Net Assets:
EXPENSEST ..o .50% * .25% * 1.00% * .60%
Net investment iNCOME ..........ccoveevevieeiieeeeee 2.39% * 2.43% * 1.75% * 1.89%
Supplemental Data:
Fiduciary net assets, end of year (in thousands).................. $ 7 $ 59 $ 339 $ 3,743

* Annualized.

** Based on average shares outstanding.

T  Aggregate total investment return.

1t Amounts do not include expenses of the Underlying Funds. As of June 30, 2005, the Underlying Funds’ net expense ratios range from 0.64% to 1.64%. The impact of the Underlying

Funds' net expense ratios on each Portfolio can vary according to changes in the Underlying Funds' net expenses and the investment weighting each Portfolio has in the Underlying Funds.
tt Commencement of operations.

AIM Equity Aggressive Growth Portfolio
Financial Highlights for the Year Ended June 30, 2005

Client Select Series

Unit Class A Unit Class C Unit Class S
) . ) . For the period For the period For the

The following per unit data and ratios have been derived September 21, 20041t September 27, 2004+t Year Ended
from information provided in the Financial Statements. 0 June 30,2005 o June 30, 2005 June 30, 2005
Per Unit Operating Performance:
Net asset value, DEGINMING OF YBAN.............couiueueicieeeeeeeeeeees ettt $ 10.00 $ 10.00 $ 6.32
NET INVESTMENT I0SS™ ...ttt (.01) (.08) (.05)
Net realized gain and increase in fair value of inVeStMents...........c.cccocoveieivciicccecsee e .98 1.14 31

Total from iNVeStMENt OPErAtioNS..........cccoviviiieececececee s 97 1.06 .26
Net @SSt ValUB, BNA OF YBAI .......c.cvevieieiiiciceiece ettt r e $ 10.97 $ 11.06 $ 6.58
Total Investment Return:
Based 0n net aSSet VAIUE PEI UNL...........cc..ovvveeeeeeeeeeeeeeeeeeeeeeee e sess s seenennen 9.70%% 10.60%*F 4.11%
Ratios to Average Net Assets:
EXDBNSEST ..ttt e bR Rttt E e et bbb bbb r e .25%* 1.00% * .90%
NEE INVESTMENE 10SS.........cvvecveecte ettt saes st s s st st s s sa s s s s s s s s aes e (.06%)* (91%) * (.74%)
Supplemental Data:
Fiduciary net assets, end of year (in thouSANAS) ...........ccccereveviiieieieie e $ 2,742 $ 4,044 $ 28,677
* Annualized.

Based on average shares outstanding.

T  Aggregate total investment return.

1t Amounts do not include expenses of the Underlying Funds. As of June 30, 2005, the Underlying Funds’ net expense ratios range from 1.20% to 1.64%. The impact of the Underlying
Funds' net expense ratios on each Portfolio can vary according to changes in the Underlying Funds' net expenses and the investment weighting each Portfolio has in the Underlying Funds.

1T Commencement of operations.
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AIM Equity Growth Portfolio
Financial Highlights for the Year Ended June 30, 2005

Client Select Series

Unit Class A Unit Class C Unit Class S
) . ) ) For the period For the period For the

The following per unit data and ratios have been derived
from information provided in the Financial Statements. Seg})e‘%?]%rgg'gzggéﬁ Septt(?TL?r?g gg ggggﬂ Jﬁg%gng%%
Per Unit Operating Performance:
Net asset value, beginning Of YEaN.............cceueveicieriieieiccre s e $ 10.00 $ 10.00 $ 7.96
Net iNVeStMENt INCOME (I0SS) ™ .....coveuiirieiirieer bbb .01 (.07) (.05)
Net realized gain and increase in fair value of INVESTMENTS..........ccovvvrrrriiccceccccceee .83 .95 .35

Total from investment OPErations............cccevvveiericieis s .84 .88 .30
Net asset Value, BNA OF YBAN .........c.c.vcueueieecececeeeeecec ettt e $ 10.84 $ 10.88 $ 8.26
Total Investment Return:
Based on net asset Value PEr UNIt.............ceviiiiieieeececee et 8.40% ¥ 8.80%% 3.77%
Ratios to Average Net Assets:
EXPBNSEST ..ttt ettt ettt ettt ettt .25% * 1.00%* .90%
Net iNVEStMENt INCOME (I0SS).....veueuereererirerireserie e ettt 1% ” (.85%) (.60%)
Supplemental Data:
Fiduciary net assets, end of year (in thousands).............cccccceev evveeecueeiieccce e $ 4,868 $ 7,530 $ 56,054

* Annualized.

Based on average shares outstanding.

T  Aggregate total investment return.

1t Amounts do not include expenses of the Underlying Funds. As of June 30, 2005, the Underlying Funds’ net expense ratios range from 1.14% to 1.64%. The impact of the

Underlying Funds' net expense ratios on each Portfolio can vary according to changes in the Underlying Funds' net expenses and the investment weighting each Portfolio has
in the Underlying Funds.
1t Commencement of operations.

AIM Growth & Income Portfolio
Financial Highlights for the Year Ended June 30, 2005

Client Select Series

Unit Class A Unit Class C Unit Class S
) . ) . For the period For the period For the

The following per unit data and ratios have been derived
from information provided in the Financial Statements. Se%e‘m]%rgg'zzggéﬁ Septt:Tl?:g 3(2) ggggﬂ Jﬁ:%gng%%s
Per Unit Operating Performance:
Net asset value, DEGINMING OF YBAN............cceveererereeeeeeeeee s et b e e $ 10.00 $ 10.00 $ 8.76
NEt INVESTMENT INCOME ™ ...ttt ettt sttt enneneas .09 .01 .04
Net realized gain and increase in fair value of iNVESIMENtS..........ccccccoevvcvevicvcc e .59 .65 .26

Total from investment OPErations...........ccceevveiririceii e .68 .66 .30
Net @SSt ValUE, BNA OF YBA .......c.cveeieieieceeeceee ettt ere s $ 10.68 $ 10.66 $ 9.06
Total Investment Return:
Based on net asset value Per UNIt.............ceviiiiieiece et 6.80% ¥ 6.60% ¥ 3.42%
Ratios to Average Net Assets:
EXPBNSEST ettt et R R ettt ettt e bbbt 25% 1.00% * .90%
Net INVESTMENT INCOME......c.oviiicc et et 1.16% " 11% * A1%
Supplemental Data:
Fiduciary net assets, end of year (in thouSands).............ccccccueus evreeucveeiieccce e $ 3,150 $ 7,765 $ 57,143

* Annualized.

Based on average shares outstanding.

T  Aggregate total investment return.

1t Amounts do not include expenses of the Underlying Funds. As of June 30, 2005, the Underlying Funds’ net expense ratios range from 1.01% to 1.64%. The impact of the

Underlying Funds' net expense ratios on each Portfolio can vary according to changes in the Underlying Funds' net expenses and the investment weighting each Portfolio has
in the Underlying Funds.
tt Commencement of operations.

86



AIM Constellation Portfolio
Financial Highlights for the Year Ended June 30, 2005

Client Select Series

Unit Class A Unit Class C
) . ) . For the period For the period
The following per unit data and ratios have been derived October 13, 20041t October 13, 20041t
from information provided in the Financial Statements. o0 June 30, 2005 o June 30, 2005
Per Unit Operating Performance:
Net asset value, DEGINMING OF YBAN..........ccccuerererereeeeeeeeeees ettt sttt bea e e e e e s sttt bbbt $ 10.00 $ 10.00
NET INVESTMENT I0SS ™ ...ttt b bbbttt ns sttt ebenenas (.02) (.07)
Net realized gain and increase in fair value of INVESTMENTS..........ccooiiiirree e .78 17
Total from INVESTMENt OPEIALIONS........ccveviiieeeiree e ne s .76 .70
Net @SS VAIUE, BNA OF YBAI.......c.ivivieieiiiieie ittt sttt ettt b s a e e e e e et sttt et ettt $ 10.76 $ 10.70
Total Investment Return:
Based 0n net asSet VAIUE PEI UNIL..........coiieiei e bbb e 7.60% % 7.00% ¥
Ratios to Average Net Assets:
0] TS TP .25% * 1.00% *
NET INVESIMENT IOSS ......vevivceeieice ettt b s e b s et b et b et e s e e s en e e e s e et enenes (.25%) * (1.00%) *
Supplemental Data:
Fiduciary net assets, end of year (in thOUSANAS)............ccovivriereriiiiieiiiir e $ 23 $ 246

* Annualized.

** Based on average shares outstanding.
T  Aggregate total investment return.
1t Amounts do not include expenses of the Underlying Fund. As of June 30, 2005, the Underlying Fund’s net expense ratio is 1.20%. The Portfolio’s investment in the Underlying Fund represents 100%

of its investments; any changes in the Underlying Fund’s net expense ratio will have an impact on the Portfolio.
1T Commencement of operations.

AIM Small Cap Equity Portfolio
Financial Highlights for the Year Ended June 30, 2005

Client Select Series

Unit Class A Unit Class C
) . ) . For the period For the period
The following per unit data and ratios have been derived
from informegtion provided in the Financial Statements. Ot(c)tggﬁg%ozoz%‘:)? 0%033;; gozg%?)?
Per Unit Operating Performance:
Net asset value, DEGINMING OF YBAN...........c.ccuirereeeeeeeeeeeeees ettt ettt b e e e se sttt ettt bebenas $ 10.00 $ 10.00
NET INVESIMENT IOSS ™ ...ttt et b e b e e b et b e s b e b e et e b e e e b e e nnerenes (.02) (.07)
Net realized gain and increase in fair value of INVESIMENTS..........ccccveiiiiciicccc s .79 117
Total from INVESIMENT OPEIALIONS........cecviieieiecce ettt be e ne e a7 1.10
Net @SSEE VAIUE, BNA OF YBAI.......c.ivivieieiiiieieci sttt ettt ettt b b a s a e s e e sttt bt ebetanes $ 10.77 $ 11.10
Total Investment Return:
Based on net asset ValU P UNIL...........cooiiiiieeee et sttt _ T1.70% ¥ __11.00% ¥
Ratios to Average Net Assets:
0] T TSRS 25% * 1.00% =
NET INVESTMENT I0SS.......evetieeieeei ettt —ere st e e et r et s e s b e s e s s se et e se e ss e s e e e ese e seese e nseseneneenenen (.25%) * (1.00%) =
Supplemental Data:
Fiduciary net assets, end of year (in tNOUSANGS)..........cccveriviirere i bbb $ 264 $ 940

* Annualized.

**  Based on average shares outstanding.
T  Aggregate total investment return.
T Amounts do not include expenses of the Underlying Fund. As of June 30, 2005, the Underlying Fund’s net expense ratio is 1.41%. The Portfolio’s investment in the Underlying Fund represents 100%

of its investments; any changes in the Underlying Fund’s net expense ratio will have an impact on the Portfolio.
1T Commencement of operations.
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Franklin Templeton Age-Based Age 0-8 Years Portfolio
Financial Highlights for the Year Ended June 30, 2005

Client Select Series

Unit Class A Unit Class C Unit Class S
) . ) ) For the period For the period For the
The following per unit data and ratios have been derived
from inforngtion provided in the Financial Statements. Se[t)(t)eJl‘I:ll;Zr3200,220000ngT Septt:r.?l?:er gg ggggﬁ Jﬁsggn%%g’
Per Unit Operating Performance:
Net asset value, DEGINMING OF YBAT .........cccvevererieiceeeeee ettt bt $ 10.00 $ 10.00 $ 9.18
INVESTMENT INCOME (I0SS)*.. . eviiiiririeieie ettt .06 (.03) .01
Net realized gain and increase
in fair value of INVESIMENTS .......c.oeice e 1.05 1.12 72
Total from INVEStMENTt OPEIAtIONS..........cveviiieeeececeee e e 1.11 1.09 73
Net @SSt VAIUE, BNA OF YBA ......cviviveieicrcrevcetcecccce ettt ettt $ 11.11 $ 11.09 $ 9.91
Total Investment Return:
Based on net asset value Per UNIT............c.cucuruiiiiii e 11.10% ¥ 10.90% ¥ 7.95%
Ratios to Average Net Assets:
0] T TSR 25% ** 1.00% ** .90%
Net INVeStMENT INCOME (I0SS).......vvivieiereietcietcececeee ettt benas 75% ** (.32%) ** .08%
Supplemental Data:
Fiduciary net assets, end of year (in thOUSANAS) ...........cccvvvvurviieieieieieeetccecee e $ 14,054 $ 30,399 $ 95,845
*  Based on average shares outstanding.

Annualized.

T  Aggregate total investment return.

1t Amounts do not include expenses of the Underlying Funds. As of June 30, 2005, the Underlying Funds' net expense ratios range from 0.96% to 1.42%. The impact of the Underlying
Funds' net expense ratios on each Portfolio can vary according to changes in the Underlying Funds' net expenses and the investment weighting each Portfolio has in the Underlying Funds.

1t Commencement of operations.

Franklin Templeton Age-Based Age 9-12 Years Portfolio
Financial Highlights for the Year Ended June 30, 2005

Client Select Series

Unit Class A Unit Class C Unit Class S
) . ) ) For the period For the period For the
The following per unit data and ratios have been derived
from inforngtion provided in the Financial Statements. Se[t)(t)eJl‘I:ll;Zr3200,220000ngT Septt:r.?l?:er gg ggggﬁ Jﬁsggn%%g’
Per Unit Operating Performance:
Net asset value, beginning of year $ 10.00 $ 10.00 $ 9.69
INVESTMENT INCOME™ ...ttt et ettt et et e st e e e se st e ste s eteebe st eseetesteseeneenis a3 .04 .09
Net realized gain and increase
in fair value of INVESIMENTS .......c.ciice e A7 .85 .60
Total from INVEStMENTt OPErAtIONS.........c.cveviiiiieeececeee e e .90 .89 .69
Net @SSt VAIUB, BNA OF YBA ........cveviveecicrciercetcecccce ettt ettt ettt $ 10.90 $ 10.89 $ 10.38
Total Investment Return:
Based on net asset value Per UNIT..........c.c.cuouiueiiieeie e 9.00% ¥ 8.90% ¥ 7.12%
Ratios to Average Net Assets:
0] T TSR .25% ** 1.00% ** .90%
Net INVESTMENT INCOME ..o s e e s e enenes 1.56% ** AT% 91%
Supplemental Data:
Fiduciary net assets, end of year (in thOUSANAS) .........ccccovviivriiiriiiiieieeceee e $ 4,771 $ 14,821 $ 59,012
*  Based on average shares outstanding.

Annualized.

T  Aggregate total investment return.

1 Amounts do not include expenses of the Underlying Funds. As of June 30, 2005, the Underlying Funds' net expense ratios range from 0.64% to 1.42%. The impact of the Underlying
Funds' net expense ratios on each Portfolio can vary according to changes in the Underlying Funds' net expenses and the investment weighting each Portfolio has in the Underlying Funds.

1t Commencement of operations.
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Franklin Templeton Age-Based Age 13-16 Years Portfolio
Financial Highlights for the Year Ended June 30, 2005

Client Select Series

Unit Class A Unit Class C Unit Class S

The following per unit data and ratios have been derived S tForbthegg ri20(()10 t S tForbt herzerizo(;iMﬁ Ve ForEthéa d
from information provided in the Financial Statements. e[t)oe.mnerO '2005 epthu:er 30’ 2005 June:r30n 2%05

Per Unit Operating Performance:

Net asset value, DEGINMING OF YBAT .........cccvevererieiceeeeee ettt bt $ 10.00 $ 10.00 $ 10.89
INVESTMENT INCOME™ ... .ottt et ettt se et e st e s e re st e s tessebe et e steseetesteseeneanis 13 .04 10
Net realized gain and increase

in fair value of INVESIMENTS .......oeieeeeeceeeeeeece ettt st 57 .61 .59

Total from INVEStMENTt OPEIAtIONS..........cveviiieeeececeee e e .70 .65 .69

Net @SSt VAIUE, BNA OF YBA ......cviviveieicrcrevcetcecccce ettt ettt $ 1070 $ 1065 $ 11.58
Total Investment Return:
Based 0N Net aSSEt VAIUE PEF UNM............o...rveeeeeseeeseeeseeseseeeseeesessses s sneeens 7.00%% 6.50%% 6.34%
Ratios to Average Net Assets:
0] T TSR 25%** 1.00% ** .90%
NEt INVESTMENT INCOME .....oveiiiceceeee ettt st b et be st be b e e ennenes 1.59% ** 57% ** .93%
Supplemental Data:
Fiduciary net assets, end of year (in thOUSANGS) .........cccueveverieriiiierceieeee e e $ 2603 $ 12,494 $ 55,814

Based on average shares outstanding.

** Annualized.

T  Aggregate total investment return.

1t Amounts do not include expenses of the Underlying Funds. As of June 30, 2005, the Underlying Funds' net expense ratios range from 0.64% to 1.42%. The impact of the Underlying
Funds' net expense ratios on each Portfolio can vary according to changes in the Underlying Funds' net expenses and the investment weighting each Portfolio has in the Underlying Funds.

1t Commencement of operations.

Franklin Templeton Age-Based Age 17-20 Years Portfolio
Financial Highlights for the Year Ended June 30, 2005

Client Select Series

Unit Class A Unit Class C Unit Class S

) . i ) For the period For the period For the
The following per unit data and ratios have been derived
from information provided in the Financial Statements. Seg(t)e%zr%,%ﬂ(}()éﬁ 0%033:182(;022%? JJr?:ragng%%s

Per Unit Operating Performance:

Net asset value, beginning Of YBAT .............ccueveiiiieiecieeececec et $ 1000 $ 1000 $ 11.61
INVESTMENT INCOME™ ... .ot a e b s e b st se e b e b b eneebe b e e eneenis .25 19 .35
Net realized gain and increase

in fair value of INVESIMENTS .......oviieeeceeceee ettt et .24 .20 .34

Total from iNVeStMENt OPEratioNS..........covveueiirieiiicc e 49 .39 .69

Net aSSet ValUB, BNA OF YBAT ..........c.cueveiecececie ettt ettt s s et s e $ 1049 $ 1039 $ 12.30
Total Investment Return:
BaSEd ON NEt ASSEE VAIUE PEF UNIL.......vvereeereereeeeseeeeseesesessesesseseesesessseessseessesesasseseeseseesesesseseesneesssssos 4.90%% 3.90%% 5.94%
Ratios to Average Net Assets:
EXPENSEST vttt b e b e b bt b et b e et b et ebe et enenes .25% ** 1.00% ** .60%
NEt INVESTMENT INCOME .....oveeeeeeeeeceee ettt st ae st st ae et st eseebesteeeneenes 3.24% 2.28%** 2.86%
Supplemental Data:
Fiduciary net assets, end of year (in thouSaNAS) .............cccueveveiiecucieieeccce e $ 423 3% 2957 $ 21,011

Based on average shares outstanding.

** Annualized.

T  Aggregate total investment return.

1t Amounts do not include expenses of the Underlying Funds. As of June 30, 2005, the Underlying Funds' net expense ratios range from 0.64% to 1.42%. The impact of the Underlying
Funds' net expense ratios on each Portfolio can vary according to changes in the Underlying Funds' net expenses and the investment weighting each Portfolio has in the Underlying Funds.

1t Commencement of operations.
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Franklin Templeton Age 21+ Years Portfolio
Financial Highlights for the Year Ended June 30, 2005

Client Select Series

Unit Class A Unit Class C Unit Class S

) ) ) ) For the period For the period For the
The following per unit data and ratios have been derived
from information provided in the Financial Statements. September 20, 2004ft  October 26, 2004Ff Year Ended

to June 30, 2005 to June 30, 2005 June 30, 2005

Per Unit Operating Performance:

Net asset value, beginning Of YBAT ............cccueveiiiieecueieeiecee e $ 1000 $ 1000 $ 12.13
INVESTMENT INCOME * ... bbb bbb b et be s .32 21 48
Net realized gain (loss) and increase (decrease)

in fair value of INVESIMENTS ..o (.03) (.06) 14

Total from iNVeStMENt OPEratioNS..........ccvveueiirieiiirccer e s .29 15 .62

Net @SSt VAIUE, BNA OF YBA ........vvvececicicectecececcee ettt sttt ettt $ 1029 $ 1015 $ 12.75
Total Investment Return:
Based on net asset Vallue PEr UNIt...........ccooveieiiiicieee e 2.90%% 1.50% ¥ 5.11%
Ratios to Average Net Assets:
EXPBNSEST . ..ttt bbb bRttt e et e ettt enenas 25%** 1.00% ** .60%
NEt INVESTMEBNE INCOME .....v.vecveececeeeceeecte ettt rae st ae st ae st st se st s s s seee 4.09% ™ 3.16% ** 3.70%
Supplemental Data:
Fiduciary net assets, end of year (in thouSANAS) ...........ccoceueuereiiececieeicce s $ 140 §$ 349 § 1,559

*

Based on average shares outstanding.

** Annualized.

T  Aggregate total investment return.

1t Amounts do not include expenses of the Underlying Funds. As of June 30, 2005, the Underlying Funds' net expense ratios range from 0.64% to 1.04%. The impact of the Underlying
Funds' net expense ratios on each Portfolio can vary according to changes in the Underlying Funds' net expenses and the investment weighting each Portfolio has in the Underlying Funds.

1t Commencement of operations.

Franklin Templeton Growth Portfolio
Financial Highlights for the Year Ended June 30, 2005

Client Direct Series Client Select Series

Unit Class A Unit Class C Unit Class S
The following per unit data and ratios have been derived oJSBetrh 7 pzegggﬁ Se tggwrbtgre 2%eri20(;jo4ﬁ Se tggbt:re 2p3€ri20(?04ﬁ Ye,e:l(r)rEtr?deed
from information provided in the Financial Statements. to June 3’0 2005 pto June 30' 5005 pto June 30' 2005 June 30. 2005
Per Unit Operating Performance:
Net asset value, beginning of year.............cccccoveeveveveiccercvcreieinns $ 10.00 $ 10.00 $ 10.00 $ 9.13
Investment inCOMe (I0SS)*........oovevveerriireieeeee e .02 .07 (.03) .01
Net realized gain and increase
in fair value of investments .........ccccooveeeeececeeeeeeee .93 1.04 1.14 12
Total from investment operations.............cccceeeeecicicnccnes .95 1.11 1.11 73
Net asset value, end of Year...........ccoovvveeveeeeceeeeeeeeeseeeeeiae $ 10.95 $ 11.11 $ 11.11 $ 9.86
Total Investment Return:
Based on net asset value Per Unit............cocoeeeveeveveeeveccreeseeieneenns 9.50% % 11.10% ¢ 11.10% ¥ 8.00%
Ratios to Average Net Assets:
EXPENSEST ..ottt .50% ** .25% ** 1.00% ** .90%
Net Investment inCOME (10SS) -....cvvrerererererereeieieieieeeeeeseseeereens .32% ** .85% ** (-35%) ** .07%
Supplemental Data:
Fiduciary net assets, end of year (in thousands)...............c.c......... $ 327 $ 7,600 $ 13,136 $ 70,745

*

Based on average shares outstanding.

** Annualized.

T  Aggregate total investment return.

1t Amounts do not include expenses of the Underlying Funds. As of June 30, 2005, the Underlying Funds' net expense ratios range from 0.96% to 1.42%. The impact of the Underlying
Funds' net expense ratios on each Portfolio can vary according to changes in the Underlying Funds' net expenses and the investment weighting each Portfolio has in the Underlying Funds.

1t Commencement of operations.
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Franklin Templeton Growth and Income Portfolio
Financial Highlights for the Year Ended June 30, 2005

Client Select Series

Unit Class A Unit Class C Unit Class S
) . ) ) For the period For the period For the
The following per unit data and ratios have been derived
from inform:gtign provided in the Financial Statements. Se?;emﬁer%U'z%oggTT Septt:Tl?:é gé ggggﬁ Jﬁ:%E"%%%S
Per Unit Operating Performance:
Net asset value, beginning Of YBAT ..........c.cccueveviiiececieeiecec e $ 10.00 $ 10.00 $ 10.23
INVESTMENT INCOME™ .....veeeccce ettt e b e e a e e b e ae et e s b e e be et e sbesbe e st e sbeebeeneesreereenes 14 .04 10
Net realized gain and increase
in fair value of INVESIMENTS .......cuciicec e .76 .83 .63
Total from iNVEStMENt OPEIatiONS.........cccvvveuiiirieiieer e .90 .87 73
Net @SSt VAIUE, BNA OF YBA ........vevvcececiceeceecececcee ettt ettt $ 10.90 $ 10.87 $ 10.96
Total Investment Return:
Based 0N Net SSEt VAU PEI UNIt................everveereereesesseesesesesessssssesssssssssesssesssessssssssssssssssssssssessenns 9.00% ¥ 8.70% % 7.14%
Ratios to Average Net Assets:
EXPBNSEST . ..ttt h bbbttt et et e bbb nenas .25% ** 1.00% ** .90%
Net INVESTMENT INCOME ......oviveeicce e r et n e ne s 1.66% ** A46% ** .90%
Supplemental Data:
Fiduciary net assets, end of year (in thouSANAS) ...........cccccueuereiiiieciceece s $ 6,671 $ 16,694 $ 85,646

*

Based on average shares outstanding.

** Annualized.

T  Aggregate total investment return.

1t Amounts do not include expenses of the Underlying Funds. As of June 30, 2005, the Underlying Funds' net expense ratios range from 0.64% to 1.42%. The impact of the Underlying
Funds' net expense ratios on each Portfolio can vary according to changes in the Underlying Funds' net expenses and the investment weighting each Portfolio has in the Underlying Funds.

tt Commencement of operations.

Franklin Templeton Balanced Portfolio
Financial Highlights for the Year Ended June 30, 2005

Client Select Series

Unit Class A Unit Class C Unit Class S

The following per unit data and ratios have been derived S tForghezpfrizogmﬁ g tForbt hezaeri;odo i Y ForEthéa d
from information provided in the Financial Statements. e[t)oe.TJanSO '2005 ept:Tu:er 30' 2005 Juﬁ:rSOn 2%05

Per Unit Operating Performance:

Net asset value, DEGINMING OF YBAT ..ottt bbb b b e n s s s $ 10.00 $ 10.00 $ 10.70
INVESTMENT INCOME * ...ttt b et se b a e se et b e e b e b se et se s e besesrebene e .09 .02 .05
Net realized gain and increase

iN fair ValUuE OF INVESTMENTS . ...eeeieeeceeceee ettt ettt st teebe st ereebesteneereenas .61 .64 .63

Total from INVESIMENT OPEIALIONS. ........ceiviivieeieciieececeee ettt ettt re et saeneeneas .70 .66 .68

Net @SSEE VAIUE, BNA OF YBA .......cvcvvivieiececce ettt ettt bbbt b bt eae e e e e s e s $ 10.70 $ 1066 $ 11.38
Total Investment Return:
Based on net asset ValUe P UNIL...........oiiiiii ettt 7.00% ¥ 6.60% ¥ 6.36%
Ratios to Average Net Assets:
o0 TS TSP .25% 1.00% ** .90%
NEt INVESTMENT INCOME ... .ueiviiiieeiee ettt ettt b e st et be et e st et ebeebe st essebesbe st eneebesbesennarens 1.16% ** 24% * .48%
Supplemental Data:
Fiduciary net assets, end of year (in thOUSANAS) ............cccvivevirererececeee et $ 2,908 $ 12611 $ 70,118

Based on average shares outstanding.

** Annualized.

T  Aggregate total investment return.

1t Amounts do not include expenses of the Underlying Funds. As of June 30, 2005, the Underlying Funds' net expense ratios range from 0.64% to 1.42%. The impact of the Underlying
Funds' net expense ratios on each Portfolio can vary according to changes in the Underlying Funds' net expenses and the investment weighting each Portfolio has in the Underlying Funds.

1t Commencement of operations.
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Franklin Templeton Flex Cap Growth Portfolio
Financial Highlights for the Year Ended June 30, 2005

Client Select Series

Unit Class A Unit Class C
) . ) ) For the period For the period
The following per unit data and ratios have been derived
from information provided in the Financial Statements. qgtgﬁﬁgoz%%%g 0:;?1%%2943020206?;
Per Unit Operating Performance:
Net asset value, beginning of year-.... . $ 10.00 $ 10.00
LTS (LT 1T (.02) (.07)
Net realized gain and increase
iN Far VaIUB OF INVESIMEBINLS ........eeieceeeeeeeeeecee ettt ettt e et a st s s s e et eses s s et eessensnseseses s snsesesssesnseseeasnas .53 .52
Total from INVESEMENT OPEIALIONS.........c.oucueeieeeeceee ettt ettt ettt ettt s st et s s s st et sesnsnsesesesnanaas .51 .45
NET ASSEE VAIUE, BNA OF YA ...t see e seeseeeesseseeeeseseeeseesessessesseessesesesessesseesesseesseeeseesesseasesseeseeseseeseeneneen $ 1051 $ 10.45
Total Investment Return:
Based 0N NEt @SSEt VAIUE PBI UNMIT............ccuevieeieeceeteeeeeeecte et st et ss st st es st et esses st etsess s et esesssessesesesssessnsesesssessssesesasasansnsasans 5.10% # 4.50% ¥
Ratios to Average Net Assets:
EX BN EST vttt ettt bt h et b et b et R e b e At AR e At A oA e At Rt e et R e At Rt eneeReteRe et etene e teneaseteneasetenearetenearetaneas .25% ** 1.00% *+
NET INVESTMENT 0SS ...ttt e oo b2 b2 b e R 28R e e £ £ £ e £ £ £ bbb ettt e bt et e b e b anenenenens (-25%) * (1.00%) *
Supplemental Data:
Fiduciary net assets, end of year (in thOUSANAS) ........c.cceuiiiiiiiiiscs ettt s $ 191 $ 679
*  Based on average shares outstanding.

Annualized.
T  Aggregate total investment return.
T

Amounts do not include expenses of the Underlying Fund. As of June 30, 2005, the Underlying Fund’s net expense ratio is 1.01%. The Portfolio’s investment in the Underlying Fund represents 100% of

its investments; any changes in the Underlying Fund’s net expense ratio will have an impact on the Portfolio.
tt Commencement of operations.

Franklin Templeton Large Cap Value Portfolio
Financial Highlights for the Year Ended June 30, 2005

Client Select Series

Unit Class A Unit Class C
) . ) ) For the period For the period
The following per unit data and ratios have been derived
from informegtion provided in the Financial Statements. t%cm 53020%32 Sepgemif g[(]) 220(?(‘]1?
Per Unit Operating Performance:
Net asset ValU, DEGINMING OF YEAT..........oceveviveeeeieeeeeeeeses ettt st st s s s s s sttt s s esss sttt s s s eseneanes $ 10.00 $ 10.00
INVESTMENT INCOME (I0SS)* ...ttt ettt e ettt e e et et s e et et s e s ant et es s ssae s et essnssantesen e ssantesennanansenas .01 (.05)
Net realized gain and increase
iN fair ValUE OF INVESIMEBNES .........vieieieeeeee ettt ettt et ae et s s st et en s st et es e et s s e araee 31 A3
Total from investment operations ... .32 .38
Net asset value, end of year-.................... $ 1032 $ 10.38
Total Investment Return:
Based on net asset VAIUB PEI UNIT ..........cc..rvviriiriiiriic s 3.20% ¥ 3.80%*
Ratios to Average Net Assets:
o0 T=T =T R .25% ** 1.00% **
Net INVESTMENT INCOME (I0SS) ..vvvveviriieiiiietiisie ettt ettt b bbb bbb nb bt nb e b et b et nb e b et e b et et e b b nes 15% ** (-74%) **
Supplemental Data:
Fiduciary net assets, end of year (in tNOUSANAS) ..........c.ceururiiiiiii et $ 268 $ 1,318

* Based on average shares outstanding.
** Annualized.
Aggregate total investment return.

t
T Amounts do not include expenses of the Underiying Fund. As of June 30, 2005, the Underlying Fund’s net expense ratio is 1.31%. The Portfolio’s investment in the Underlying Fund represents 100%

of its investments; any changes in the Underlying Fund’s net expense ratio will have an impact on the Portfolio.
1t  Commencement of operations.
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MFS Age-Based Age 0-5 Years Portfolio
Financial Highlights for the Year Ended June 30, 2005

Client Select Series

Unit Class A Unit Class C Unit Class S
) ) ) ) For the period For the period For the
The following per unit data and ratios have been derived
from information provided in the Financial Statements. Se?(t)eng%o'z%ogﬁ Se{);eJﬂJEZF32{J3,220%054TT JJ;:%E"%%%S
Per Unit Operating Performance:
Net asset value, beginning of year $ 10.00 $ 10.00 $ 7.21
INVESTMENT INCOME (I0SS)™ ...evvveviieteiiitetei ettt ettt st snese e esene e .03 (.06) (.02)
Net realized gain and increase
in fair value of INVESIMENTS .......cvcviiccce bbb .93 1.06 .50
Total from iNvesStMeNt OPEratioNS ... e .96 1.00 48
Net asSet ValUE, BN OF YN .........ccvieiiiciie et $ 10.96 $ 11.00 $ 7.69
Total Investment Return:
Based on net asset ValUue PEr UNIT...........cociiviiiiiiicece et 9.60% ¥ 10.00% * 6.66%
Ratios to Average Net Assets:
EXDENSEST. vttt ettt e a et en sttt nsea et et sen e s ettt enaea e e e s anananeen 25% ** 1.00% ** .90%
NEE INVESIMENT INCOME (I0SS) +vvvvvvveeeveereeeeereeseeseessesseesseeessssesssseesssssesssssesssesesseseeessesesssessesseees s esssee .36% (.69%) ** (.32%)
Supplemental Data:
Fiduciary net assets, end of year (in thOUSANAS)...........c.c.ovcurueueeeeeeceeee e $ 6,127 $ 14,417 $ 54,676

Based on average shares outstanding.

** Annualized.

T  Aggregate total investment return.

1t Amounts do not include expenses of the Underlying Funds. As of June 30, 2005, the Underlying Funds' net expense ratios range from 0.92% to 1.65%. The impact of the
Underlying Funds' net expense ratios on each Portfolio can vary according to changes in the Underlying Funds' net expenses and the investment weighting each Portfolio has in the
Underlying Funds.

Tt Commencement of operations.

MFS Age-Based Age 6-10 Years Portfolio
Financial Highlights for the Year Ended June 30, 2005

Client Select Series

Unit Class A Unit Class C Unit Class S
) . ) . For the period For the period For the

The following per unit data and ratios have been derived
from information provided in the Financial Statements. Se[t);em?]:r3201'22000054ﬁ Se{);eJrEggrS?,;U%O;’r’r Jl}(r?:rSEng%%S
Per Unit Operating Performance:
Net asset value, DEGINMING OF YEAT ........c.ccviveiceeiieeeie et $ 10.00 $ 10.00 $ 8.13
INVESTMENT INCOME™ .......ocvieeceece ettt s b s e s bene e 12 .02 .06
Net realized gain and increase

in fair value of INVESIMENTS.......ccoviicecc e 73 .82 .50

Total from investment operations. .85 .84 .56

Net @SSt VaIUE, BNA OF YBAI.......c.c.cveveeereteeiececeee et ettt bbb b ae s $ 10.85 $ 10.84 $ 8.69
Total Investment Return:
Based on net asset vallue Per UNIt.............ccvioiiiicci e e 8.50% % 8.40% t 6.89%
Ratios to Average Net Assets:
EXDBNSEST . ottt ettt ettt R et et R et et e et e aene et e tere e .25% ** 1.00% =+ .90%
NEE INVESTMENE INCOME ..ottt ettt ettt ee et e et seees et e s et s et eseeeesee e s e eeeeeeneens 1.45% ™ .23% ** 70%
Supplemental Data:
Fiduciary net assets, end of year (in thOUSANAS) ..........cceuririererrreieeeseee s $ 4,375 $ 11,370 $ 67,077
*  Based on average shares outstanding.
** Annualized.

T Aggregate total investment return.

T Amounts do not include expenses of the Underlying Funds. As of June 30, 2005, the Underlying Funds' net expense ratios range from 0.70% to 1.65%. The impact of the
Underlying Funds' net expense ratios on each Portfolio can vary according to changes in the Underlying Funds' net expenses and the investment weighting each Portfolio has in the
Underlying Funds.

1t Commencement of operations.
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MFS Age-Based Age 11-13 Years Portfolio
Financial Highlights for the Year Ended June 30, 2005

Client Select Series

Unit Class A Unit Class C Unit Class S
) ) ) ) For the period For the period For the
The following per unit data and ratios have been derived
from information provided in the Financial Statements. Se?;e‘m?]zr3201'22000054ﬁ Se?geJnager%“'Z%%?ﬁ JJ::%E"‘;%%S
Per Unit Operating Performance:
Net asset value, beginning of year $ 10.00 $ 10.00 $ 9.45
INVESTMENT INCOME™ ... oottt ettt et st e s esesbe st eseesesbesseneereas 19 .09 .16
Net realized gain and increase
in fair value of INVESIMENTS.......c.coiiccicc bbb e A48 .56 A7
Total from iNvesStMeNnt OPEratioNS............cciuiiiiiiii e .67 .65 .63
Net asset ValUE, BNA OF YN ........cceviueicieiee et $ 10.67 $ 1065 $ 10.08
Total Investment Return:
Based on net assSet ValUE PEI UNIT...........c.oiveeeiiiiiceee ettt eb e ne e 6.70% % 6.50% * 6.67%
Ratios to Average Net Assets:
EXDBNSEST . ittt b et h et e b e b et e e ae e b et e e eaenteaeneeren 25% ** 1.00% * .90%
NEt INVESTMENT INCOME ...ttt ettt et st ettt ee et etse et st en et e e enen s 2.34% ™ 1.13% ** 1.61%
Supplemental Data:
Fiduciary net assets, end of year (in thoUSANAS) ..........c.cccveieieiririeeeeeicccce e $ 1,551 $ 6,881 $ 42,718

*

Based on average shares outstanding.

** Annualized.

T Aggregate total investment return.

T Amounts do not include expenses of the Underlying Funds. As of June 30, 2005, the Underlying Funds’ net expense ratios range from 0.70% to 1.65%. The impact of the
Underlying Funds' net expense ratios on each Portfolio can vary according to changes in the Underlying Funds' net expenses and the investment weighting each Portfolio has in the
Underlying Funds.

1T Commencement of operations.

MFS Age-Based Age 14-15 Years Portfolio
Financial Highlights for the Year Ended June 30, 2005

Client Select Series

Unit Class A Unit Class C Unit Class S

The following per unit data and ratios have been derived S tg%zreng riggmﬁ Se teFr%rbtehregeg%%M’r Yez(rJrEtr?deed
from information provided in the Financial Statements. Ft)o June 30 ’2005 pto June 30' 2005 June 30. 2005

Per Unit Operating Performance:

Net asset value, DEGINMING OF YBAT ...........cevieeevceeeieeeeeeeeeee ettt er et $ 10.00 $ 10.00 $ 10.24
INVESTMENT INCOME™ ..ottt ettt e ettt bbbttt b b a e nns 22 14 .23
Net realized gain and increase

in fair value of INVESIMENTS.........c.oiuiiiiie e .33 40 42

Total from investment operations. .55 .54 .65

Net aSSEt VAIUE, BNA OF YBAT.........cceveveiiececee ettt ettt es et es st es s enanees $ 1055 § 10.54 $ 10.89
Total Investment Return: ot . .
Based 0N Net aSSEt VAIUE PO UNIL.......c.c.ceevieeeiceesieees et sttt s sas st aes s na s aes s sen e 5.50% 5.40%% 6.35%
Ratios to Average Net Assets:
L T 25% ** 1.00% ** .90%
Net Investment income 2.79% ** 1.82% * 2.13%
Supplemental Data:
Fiduciary net assets, end of year (in tNOUSANAS) ..........ccovrvriririririeeieiciee e $ 1,063 § 3842 § 27,489
*  Based on average shares outstanding.
** Annualized.

T  Aggregate total investment return.

T Amounts do not include expenses of the Underlying Funds. As of June 30, 2005, the Underlying Funds' net expense ratios range from 0.70% to 1.65%. The impact of the
Underlying Funds' net expense ratios on each Portfolio can vary according to changes in the Underlying Funds' net expenses and the investment weighting each Portfolio has in the
Underlying Funds.

1t Commencement of operations.
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MFS Age-Based Age 16-17 Years Portfolio
Financial Highlights for the Year Ended June 30, 2005

Client Select Series

Unit Class A Unit Class C Unit Class S
For the period For the period For the
September 20, 20041t  September 28, 20041t Year Ended
to June 30, 2005 to June 30, 2005 June 30, 2005

The following per unit data and ratios have been derived
from information provided in the Financial Statements.

Per Unit Operating Performance:

Net asset value, beginning of year $ 10.00 $ 10.00 $ 11.01

INVESTMENT INCOME™ ...t a e a s e rene e .26 18 .33
Net realized gain and increase
in fair value of INVESIMENTS.........coiiiiie e A1 14 .24
Total from iNvesStMeNt OPEratioNS..........cceueuiiiiiiie e 37 .32 .57
Net aSSEt VAIUE, BNT OF YBAN..........ceveeeiceesieee ettt ettt sttt a sttt es st en e $ 1037 § 1032 § 11.58
Total Investment Return:
Based on net asset ValUe PEI UNIL.............cccueuevoiieceeieieeecece et 3.70%+ 3.20%% 5.18%

Ratios to Average Net Assets:

EXDENSEST. vovveeeeeeeeeeeeee ettt ettt e s en ettt n e .25% ** 1.00% ** .60%
Net Investment income 3.33% * 2.34% * 2.83%

Supplemental Data:
Fiduciary net assets, end Of YEar (N tOUSANGS) .................eereeeeeerreeerseeeesseesessessessseessseseessssessssseesssseees $ 488 § 2666 $ 21,435

*  Based on average shares outstanding.

** Annualized.

T  Aggregate total investment return.

1t Amounts do not include expenses of the Underlying Funds. As of June 30, 2005, the Underlying Funds' net expense ratios range from 0.64% to 1.65%. The impact of the
Underlying Funds' net expense ratios on each Portfolio can vary according to changes in the Underlying Funds' net expenses and the investment weighting each Portfolio has in the
Underlying Funds.

1t Commencement of operations.

MFS Age-Based Age 18+ Years Portfolio
Financial Highlights for the Year Ended June 30, 2005

Client Select Series

Unit Class A Unit Class C Unit Class S
) . i ) For the period For the period For the
The following per unit data and ratios have been derived
from information provided in the Financial Statements. Selt)(t)emtr)]zr3200,22000054ﬁ Og("ﬁjenreeégo%gg Jl}(r?:%%n%%%
Per Unit Operating Performance:
Net asset value, beginning Of YT ............cccceviviecueieiieccee e $ 10.00 $ 10.00 $ 10.89
Investment income* 24 15 29
Net realized gain and increase
in fair value of INVESIMENTS.........ciicice e .07 .08 .16
Total from investment operations. 31 .23 45

Net asset value, end of year.................. $ 10.31 $ 10.23 $ 11.34

Total Investment Return:

Based on net asset ValUue PEr UNIt...........c.oovciiiiiicice e 3.10% ¥ 2.30% 4.13%
Ratios to Average Net Assets:

EXDBNSEST. ovuvuiviiitiete ettt bbb bbbt 25% ™ 1.00% ** .60%
NEt INVESTMENT INCOME ...t ee e ee e e ee e ee e ee e ee e ee e eeeses e ee e ee e eeeeeeseneenes 3.04% ™ 2.13% 2.48%
Supplemental Data:

Fiduciary net assets, end of year (in thOUSANAS)...........cc..evueeueiureieeiesiees et ssse s sensees $ 243 $ 1,166 $ 13,180

*

Based on average shares outstanding.

** Annualized.

T  Aggregate total investment return.

1t Amounts do not include expenses of the Underlying Funds. As of June 30, 2005, the Underlying Funds' net expense ratios range from 0.64% to 1.65%. The impact of the
Underlying Funds' net expense ratios on each Portfolio can vary according to changes in the Underlying Funds' net expenses and the investment weighting each Portfolio has in the
Underlying Funds.

tt Commencement of operations.
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MFS Equity Portfolio
Financial Highlights for the Year Ended June 30, 2005

Client Select Series

Unit Class A Unit Class C Unit Class S
) ) ) ) For the period For the period For the
The following per unit data and ratios have been derived
from information provided in the Financial Statements. Se?(t)eng%o'z%ogﬁ Septt:Tl?:; gg’ ggggﬁ JJ;:%E"%%%S
Per Unit Operating Performance:
Net asset value, beginning of year $ 10.00 $ 10.00 $ 7.22
INVESTMENT INCOME (I0SS)* .. ..viverieeeieietce ettt b e e bt bene e .03 (.05) (.02)
Net realized gain and increase
in fair value of INVESIMENTS. ......cviiieicecece ettt .93 1.04 .50
Total from iNVeStMEeNt OPEratioNS..........cceuruiiiiieier e .96 .99 48
Net asset ValUE, BNA OF YN ........cceuieeiceeicre et $ 10.96 $ 1099  $ 7.70
Total Investment Return:
Based on net asset ValUE PEI UNI..........cc.oiveiiiiiieeee et sb e ene e 9.60% % 9.90% % 6.65%
Ratios to Average Net Assets:
EXDENSEST . ottt bbbttt ae et .25% ** 1.00% ** .90%
Net INVESTMENT INCOME (I0SS) ........cvuvrereiieeieeieie ittt senens A2% ** (61%) ™ (.33%)
Supplemental Data:
Fiduciary net assets, end of year (in thOUSANAS).............c.ovuerueeereeeceeeeeeee st eaensas $ 9,162 $ 15,159 $ 111,458

*

Based on average shares outstanding.

** Annualized.

T  Aggregate total investment return.

1t Amounts do not include expenses of the Underlying Funds. As of June 30, 2005, the Underlying Funds’ net expense ratios range from 0.92% to 1.65%. The impact of the
Underlying Funds' net expense ratios on each Portfolio can vary according to changes in the Underlying Funds' net expenses and the investment weighting each Portfolio has in the
Underlying Funds.

T Commencement of operations.

MFS Fixed Income Portfolio
Financial Highlights for the Year Ended June 30, 2005

Client Direct Series Client Select Series

Unit Class A Unit Class C Unit Class S
) . ) . For the period For the period For the period For the

The following per unit data and ratios have been derived October 25, 20041t September 20, 2004t September 23, 20041t Year Ended
from information provided in the Financial Statements. 10 June 30, 2005 o June 30, 2005 1o June 30, 2005 June 30, 2005
Per Unit Operating Performance:
Net asset value, begiNMING O YEAI ...........ccovvvveerreeeeeresee et essenenens $ 10.00 $ 10.00 $ 10.00 $§ 11.87
INVESTMENT INCOME™ .......ocvveeceee ettt sttt sttt .29 37 31 .54
Net realized gain (loss) and increase (decrease)

i fair ValUe Of INVESTMENTS...........veeeeeee e s eseese s s s (.09) (07) (08 15

Total from iNVEStMEN OPETALONS ........v..veeeeeeeeeeeee e eeeesee s ee s eeeeseeeesee s eee e .20 .30 23 69

NEt ASSEL VAIUE, BN OF YEAT ... .vvveoreeeeeereeseeeeeeeseeeeesseesesesseseessssesesesssseess e esessnens $ 10.20 $ 1030 § 1023 § 1256
Total Investment Return:
Based 0N Nt ASSEt VAIUE PEI UMt .vvvvvvvvvovoooeeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 2.00%% 3.00% % 2.30%% 5.81%
Ratios to Average Net Assets:
EXDENISEST vvvvvvvveeseeeeeeeeesssse e eesssssse e sssssse e .50% ** .25% ** 1.00% ** 60%
Net IVESIMENt iNCOME oo 4.47% ™ 4.76% ** 4.01% ** 4.35%
Supplemental Data:
Fiduciary net assets, end of year (in thoUSANAS)...........ccveerrereeerneenrensiseieieeseeseeseeeeseeeseeees $ 69 $ 1,205 § 3769 § 29752

*  Based on average shares outstanding.

** Annualized.

T  Aggregate total investment return.

1t Amounts do not include expenses of the Underlying Funds. As of June 30, 2005, the Underlying Funds' net expense ratios range from 0.70% to 0.99%. The impact of the
Underlying Funds' net expense ratios on each Portfolio can vary according to changes in the Underlying Funds' net expenses and the investment weighting each Portfolio has in the
Underlying Funds.

1t Commencement of operations.
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MFS International New Discovery Portfolio
Financial Highlights for the Year Ended June 30, 2005

Client Select Series

Unit Class A Unit Class C
) . ) ) For the period For the period
The following per unit data and ratios have been derived
from information provided in the Financial Statements. Se[:;emir 3261 zzggéﬁ Se[:;emir 3207 228854TT
Per Unit Operating Performance:
Net asset value, DEGINMING OF YT ..ot et § 1000 wm
INVESTMENT INCOME (I0SS)*......eveveeiicteeee ettt se bt st b e e et se st e s e e aenesnenenn e 03 B
Net realized gain and increase
in fair value of INVESTMENTS ......c.oiiiiii bbbt _ 168 172
Total from INVESTMENT OPEIALIONS........cccveviiiietceetce et _1n _ 12
Net aSSET VAIUE, BNA OF YBA .......cveuceieieiiieee bbb bbb u w
Total Investment Return: . .
Based on net @asSet ValUE PEI UNIL...........oi ettt $’i &t
Ratios to Average Net Assets: - 1 00%
. ) Kk . () *%
BRI T — — 0% ~
Net INVESTMENT INCOME (I0SS).....veuereveirietiiirieie sttt ettt b et b et be e A —
Supplemental Data:
Fiduciary net assets, end 0f year (iN tNOUSANAS) .........cc.curururireereereere ettt ettt saenaes $—1135 w

*  Based on average shares outstanding.

** Annualized

***  Amount is less than $.01 per share.

1  Aggregate total investment return.

T Amounts do not include expenses of the Underlying Fund. As of June 30, 2005, the Underlying Fund’s net expense ratio is 1.63%. The Portfolio’s investment in the Underlying Fund represents 100% of
its investments; any changes in the Underlying Fund’s net expense ratio will have an impact on the Portfolio.

tt Commencement of operations.

MFS Strategic Value Portfolio
Financial Highlights for the Year Ended June 30, 2005

Client Select Series

Unit Class A Unit Class C
) . ) ) For the period For the period
The following per unit data and ratios have been derived S
; ; ey " ; ptember 24, 20041t October 4, 20041t
from information provided in the Financial Statements. o June 30, 2005 1o June 30, 2005
Per Unit Operating Performance:
Net aSSEt VAIUE, DEGINNING OF YEAN .......vvvveeereeeeeeeseeeseeseeseseessesssessseessesssesssesssesseessssesseeseesssseseesesesssseesesesesssseeens $ 1000 $ 1000
INVESIMENT INCOME (I0SS)* ... evvvveeeseeeeeeeeeesseseeeseseeeseesseessseessseessessseessseeeeessseseeseeseessseeseeseesssseeeeeesessseeeseessesssneeens 01 (03)
Net realized gain and increase
N TR VAIUE OF INVESIMENTS 1.vvevoeveoevesee e seeeeseeeeeeeeeeeeseeeseseeseseeeseesesesseeseeeeseseessseseseeeeseeseesseeesseenesens .88 8
Total from NVESIMENT OPEIALONS. .....vv...evveeeeeeeeereeseeeseesesseseeesseessseesssseesssseseessssssesessseesssssssesessseeessseeran -89 .66
NET ASSEL VAIUE, BNA OF YEAT w..vvvveveeeveeoeeeeeeeees s eeseeeeseesesseeeese s eesesssseesessesenessseeeseseeeesesseseses e eenessee e ees s $ 10.89 $ 1066
Total Investment Return:
BASEA ON NEL ASSEL VAILE PEI LML, ..vvveveeeeeeeeeeeeeeeeeeeeseeseeseeeeeseeseessesesesssssseessesesesseseesessesesesseseesessesesessesee __ 8.90%% __ 6.60%%
Ratios to Average Net Assets:
EXDEISEST . e vvvevveeeeeeseeseeesesessesseeesseeseessseeseeessesseesess e eeesses e eee s e e s e ee e s eee s e e e e e s eee s e e s e e e ne e 225%™ _ 1.00%*
Net Investment income (loss) 19% (-40%) ™
Supplemental Data:
Fiduciary net assets, end Of YEar (IN tOUSANMS) ............rvoeeeeeereresseeerseessseessesssseeesseesssseseseessssessseesssecseseessssseessesssses $ 702 $ 1401

*  Based on average shares outstanding.

** Annualized

*** Amount is less than $.01 per share.

T  Aggregate total investment return.

1t Amounts do not include expenses of the Underlying Fund. As of June 30, 2005, the Underlying Fund’s net expense ratio is 1.22%. The Portfolio’s investment in the Underlying Fund represents 100% of
its investments; any changes in the Underlying Fund's net expense ratio will have an impact on the Portfolio.

1T Commencement of operations.
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OppenheimerFunds 100% Equity Portfolio
Financial Highlights for the Year Ended June 30, 2005

Unit Class A Unit Class C
) . ) . For the period For the period
The following per unit data and ratios have been derived
from information provided in the Financial Statements. Seg(t)eﬁgszg’gggéﬁ Se%emjt;lirgg’gggéﬁ
Per Unit Operating Performance:
Net asset value, DEGINMING OF YEAI ..........coviveiiieiicieiiceiee et $ 10.00 $ 10.00
Net investment loss ** (.01) (.06)
Net realized gain and increase
iN Tair VAU OF INVESTMENTS.....cuiiicicc bbbttt e bt nene 1.20 1.18
Total from investment operations 1.19 1.12
Net aSSEE VAIUE, BNA OF YBAT........cuceiirevcieieiieiete ettt bbb s s s $ 1119 $ 1112
Total Investment Return:
Based 0N NEt aSSEE VAIUE PEF UNIE...........cveveverceeseeeee et et et eeaesesaesesae st esse s s s esse st essesenses s st nsesnsesnsesnsnsans 11.90% ¥ 11.20%%
Ratios to Average Net Assets:
EXDBNSEST ottt ettt b bbb e b et re b e e b et he b e b et eReeb e bensebeebe s ereebenbe b eteebenrenseraarens .25% * 1.00% =«
NET INVESTMENT 0SS .....viiiiceecteee ettt s et e et e st e e ebe et e b essebesbe e essebesbe s eseatesaesseraasens (.08%) * (.71%) *
Supplemental Data:
Fiduciary net assets, end of year (in thOUSANMS)............ccccuerererireiieieiie et $ 961 $ 3,087

* Annualized.

**  Based on average shares outstanding.

T  Aggregate total investment return.

T Amounts do not include expenses of the Underlying Funds. As of June 30, 2005, the Underlying Funds’ net expense ratios range from 0.93% to 1.19%. The impact of the Underlying

Funds' net expense ratios on each Portfolio can vary according to changes in the Underlying Funds' net expenses and the investment weighting each Portfolio has in the Underlying Funds.
tt Commencement of operations.

OppenheimerFunds Balanced Portfolio
Financial Highlights for the Year Ended June 30, 2005

Unit Class A Unit Class C
) . ) . For the period For the period
The following per unit data and ratios have been derived October 4, 20041+ September 21, 2004+
from information provided in the Financial Statements. o0 June 30, 2005 o June 30, 2005
Per Unit Operating Performance:
Net asset value, DEGINMING OF YEAI ..........ccviueiiieiicieceiee ettt et $ 10.00 $ 10.00
NET INVESIMENT IOSS ™ ...ttt sttt e et et e et e s e e et e se e et ese e etes e s etete s eaesenens (.01) (.07)
Net realized gain and increase
iN Tair VAU OF INVESTMENTS.....cuiiicicc bbbttt e bt nene .64 .78
Total from INVESIMENT OPEIALIONS ........cvcveiiiitcicte ettt st b et esa b e nebennas .63 71
Net aSSE VAIUE, BNA OF YBAT........cucveiiririeeieisicieie sttt b bbbt n s eses $ 1063 $ 1071
Total Investment Return:
Based on net asset ValUe PEr UNIT ..ottt a e 6.30% ¥ 7.10% %
Ratios to Average Net Assets:
EXDBNSEST vttt b ettt b et b e b et re b e b et heeb et et ebe et et eneebeebe s ereebeate s eteebenrenserearens .25%* 1.00% *
NET INVESTMENT 0SS ......veeiiceectee ettt b et e st e e e be e b et e ssebesbe s eseebesbeseneetesresserearens (.14%) (.92%) *

Supplemental Data:
Fiduciary net assets, end of year (in thOUSANMS)............ccccuerererireiieieiie et $ 700 $ 3,092

* Annualized.

**  Based on average shares outstanding.

T  Aggregate total investment return.

T Amounts do not include expenses of the Underlying Funds. As of June 30, 2005, the Underlying Funds’ net expense ratios range from 1.09% to 1.21%. The impact of the Underlying

Funds' net expense ratios on each Portfolio can vary according to changes in the Underlying Funds' net expenses and the investment weighting each Portfolio has in the Underlying Funds.
tt Commencement of operations.
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OppenheimerFunds 100% Fixed Income Portfolio
Financial Highlights for the Year Ended June 30, 2005

Unit Class A Unit Class C
) . ) . For the period For the period
The following per unit data and ratios have been derived
from information provided in the Financial Statements. N%emzrfd 2200%?T Seq(t)emt?g 323 yzz(l)](())éﬁ
Per Unit Operating Performance:
Net asset value, DEGINMING OF YEAI ..........coviveiiieiicieiiceiee et $ 10.00 $ 10.00
Net investment income ** 27 27
Net realized loss and decrease
N fair value Of INVESTMENTS........ciiiiececee ettt b e b e e be b eneebeanas (.06) (.01)
Total from investment operations .21 .26
Net aSSEE VAIUE, BNA OF YBAT........cuceiirevcieieiieiete ettt bbb s s s $ 1021 $ 10.26
Total Investment Return:
Based on net asset ValUe PEr UNIT ..ottt a e 210% ¥ 2.60% ¥
Ratios to Average Net Assets:
EXDBNSEST ottt ettt b bbb e b et re b e e b et he b e b et eReeb e bensebeebe s ereebenbe b eteebenrenseraarens .25% = 1.00% *
NEt INVESTMENT INCOME ....ecveceiceecce ettt st b e s b e b e b e s e b e e be s eseebesbe s eneesesresserearens 4.34% ~* 3.61% *
Supplemental Data:
Fiduciary net assets, end of year (in thOUSANMS)............ccccuerererireiieieiie et $ 92 $ 1176

* Annualized.

**  Based on average shares outstanding.

T  Aggregate total investment return.

T Amounts do not include expenses of the Underlying Funds. As of June 30, 2005, the Underlying Funds’ net expense ratios range from 0.88% to 1.13%. The impact of the Underlying
Funds' net expense ratios on each Portfolio can vary according to changes in the Underlying Funds' net expenses and the investment weighting each Portfolio has in the Underlying Funds.

tt Commencement of operations.

OppenheimerFunds Capital Appreciation Portfolio
Financial Highlights for the Year Ended June 30, 2005

Unit Class A Unit Class C
) . ) . For the period For the period
The following per unit data and ratios have been derived Se
n ) A oo e ptember 29, 20041t September 27, 20041+
from information provided in the Financial Statements. o June 30, 2005 0 June 30, 2005
Per Unit Operating Performance:
Net asset value, DEGINMING OF YEAI ..........ccviueiiieiicieceiee ettt et $ 10.00 $ 10.00
NET INVESIMENT IOSS ™ ...ttt sttt e et et e et e s e e et e se e et ese e etes e s etete s eaesenens (.02) (.08)
Net realized gain and increase
iN Tair VAU OF INVESTMENTS.....cuiiicicc bbbttt e bt nene .56 .68
Total from INVESIMENT OPEIALIONS ........cvcveiiiitcicte ettt st b et esa b e nebennas .54 .60
Net aSSEL VAIUE, BNA OF YBAT........cvcveiiriiiieieisicieie ettt bbbt s s s s § 1054 $§ 1060
Total Investment Return:
Based on net @SSet ValUE P UNIT.........ciiiiii et 5.40% * 6.00% 1
Ratios to Average Net Assets:
EXDBNSEST vttt b ettt b et b e b et re b e b et heeb et et ebe et et eneebeebe s ereebeate s eteebenrenserearens .25% =+ 1.00% =
NET INVESTMENT 0SS ......veiiicecte et s b e bbb e st et e be e b et essebeebe s esaebesbeseseebesaessereasens (.25%) * (1.00%) *
Supplemental Data:
Fiduciary net assets, end of year (in thOUSANMS)............ccccuerererireiieieiie et $ 176 $ 728

* Annualized.

Based on average shares outstanding.

1t Amounts do not include expenses of the Underlying Fund. As of June 30, 2005, the Underlying Fund’s net expense ratio is 1.09%. The Portfolio’s investment in the Underlying Fund represents 100% of
its investments; any changes in the Underlying Fund’s net expense ratio will have an impact on the Portfolio.

1t Commencement of operations.

T  Aggregate total investment return.
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OppenheimerFunds Global Portfolio
Financial Highlights for the Year Ended June 30, 2005

Unit Class A Unit Class C
) . ) . For the period For the period
The following per unit data and ratios have been derived
from information provided in the Financial Statements. Se%emggg’zzggéﬁ Se%em%rezg zzggéﬁ
Per Unit Operating Performance:
Net asset value, DEGINMING OF YEAI ..........ceviveiireicteiceiete ettt bbb bbb $ 10.00 $ 10.00
Net INVESTMENE INCOME (I0SS)*™ ....uvveevreeeerieeescetes et ettt est ettt ae s st s st s st ae st ss s st et snsesnsssnansnsesas - (.07)
Net realized gain and increase
in fair value Of INVESTMENTS.......oiiiicc et e e nns 1.61 1.73
Total from investment operations... 1.61 1.66
Net @SSEE VAIUE, BNA OF YBA........cveviviriririciececeeeeeee ettt ettt ettt bbbttt b b s e rese e e s s s naes $ 1161 $ 11.66
Total Investment Return:
Based on net @SSet ValUE P UNIT.........oiiiiii ettt 16.10% ¥ 16.60% ¥
Ratios to Average Net Assets:
EXpensest .....cccoeveveevievenennn, .25% * 1.00% =
Net investment income (loss) .01% * (.80%) *
Supplemental Data:
Fiduciary net assets, end of year (in thOUSANAS)...........cceueueurieieiiecetee s $ 1,426 $ 2912

* Annualized.

**  Based on average shares outstanding.

T  Aggregate total investment return.

t Amount is less than $.01 per share.

1t Amounts do not include expenses of the Underlying Fund. As of June 30, 2005, the Underlying Fund’s net expense ratio is 1.15%. The Portfolio’s investment in the Underlying Fund represents 100% of
its investments; any changes in the Underlying Fund’s net expense ratio will have an impact on the Portfolio.

1t Commencement of operations.
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Principal Plus Portfolio
Financial Highlights for the Year Ended June 30, 2005

Client Direct Client Select
Series Series
Unit Class Direct Unit Class A Unit Class C Unit Class S
For the Year For the Period For the Period For the Year

The following per share unit and ratios have been derived Ended June 30,2005  September 20, 2004*  September 28, 2004** Ended June 30, 2005
from information provided in the financial statements. to June 30, 2005 to June 30, 2005
Per Unit Operating Performance:
Net asset value, beginning of year............cccccecevvieverirenene. $ 10.22 $ 10.00 $ 10.00 $ 10.20
Investment inCOMe - Nt .....cvcveveeeeeeeeeeeecee e .30 .24 15 .27
Realized and unrealized gain (10SS)-NEt...........cc.ccvereerrerinnes 24 - .06 .01

Total from investment operations .... .54 .24 .21 .28
Net asset value, end of Year ...........cccocevveveveveeceeeeeennn $ 10.76 $ 10.24 $ 10.21 $ 10.48
Total Investment Return:
Based on net asset value per unit.............ccooeveveeverieverienennns 5.28% 2.40% ¥ 2.10% ¥ 2.75%
Ratios to Average Net Assets:
EXPENSES . .oveeeieeieieeriresre e eese e esesesss s seasesennnnes 44% A42% * 73%* 73%
Net Investment iNCOME.........cceveveeveeieececceee e 2.80% 3.07% * 2.79%* 2.71%
Supplemental Data:
Net assets, end of year (in thousands)............cccceeevvvvnnne. $ 2,556 $ 4,041 $ 9,364 $ 18,764
* Annualized.

Commencement of operations.

T Aggregate total return.

t Amount is less than $.01 per share.

1t  Based on average shares outstanding.
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