STATEMENT OF ADDITIONAL INFORMATION FOR THE

VARIABLE UNIVERSAL LIFE - CV 2
Flexible Premium Variable Universal Life Policy

Issued By:

MIDLAND NATIONAL LIFE INSURANCE COMPANY
(through the Midland National Life Separate Account A)

This Statement of Additional Information (“SAI”) expands upon subjects discussed in the current
prospectus for the Variable Universal Life Insurance — CV 2 Policy (“policy”) offered by Midland
National Life Insurance Company. You may obtain a free copy of the prospectus dated May 1, 2009, by
contacting Us at Our Executive Office at:

Midland National Life Insurance Company
One Sammons Plaza
Sioux Falls, SD 57193
(605) 335-5700 (telephone)
(800) 272-1642 (toll-free telephone)
(605) 373-8557 (facsimile for transaction requests)
(605) 335-3621 (facsimile for administrative requests)
Please note our address has changed.

Terms used in the current prospectus for the policy are incorporated in this statement.

This statement of additional information is not a prospectus and should be read only in conjunction
with the prospectus for this policy and the prospectuses for the 61 Portfolios currently available in
the policy.

Dated May 1, 2009
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THE POLICY

The entire contract is made up of the policy, including any supplemental benefit, schedules, the signed
written application for the policy, and any attached supplemental written application(s). We assume that
each statement made in the written application is made to the best of the knowledge and belief of the
person(s) who made them and, in the absence of fraud, those statements are deeded to be representations
and not warranties. We cannot use any statement to deny a claim or to void the policy unless it is
contained in a written application that is made part of the policy by attachment or insertion.

POLICYOWNER

The policyowner is the insured unless another individual has been named in the application. As
policyowner, You are entitled to exercise all rights under Your policy while the insured is alive. Without
any beneficiary consent You can:

1. Transfer ownership of Your policy by absolute assignment;
2. Designate, change or revoke a contingent owner; or
3. Change any revocable beneficiary during the insured’s lifetime.

With each irrevocable beneficiary’s consent, You may:

1. Change the irrevocable beneficiary during the insured’s lifetime;

2. Receive any benefit, exercise any right, and use any privilege granted by Your policy allowed by
Us; or

3. Agree with Us to any change or amendment of Your policy.

If You die while the insured is alive, the contingent owner, if any, will become the owner. If there is no
contingent owner, ownership will pass to Your estate.

DEATH BENEFIT

As long as the policy is still inforce, We will pay the death benefit to the beneficiary when the insured
dies. Federal tax law may require a greater death benefit than the one provided for in Your policy. Your
policy allows a choice between two death benefit qualification tests — the Cash Value Accumulation Test
and the Guideline Premium Test. Both of these tests are ones defined under Section 7702 of the Internal
Revenue Code.

If you do not want limits (subject to Company minimums and maximum and the policy becoming a
Modified Endowment Contract), on the amount of premium You can pay into the policy, the Cash Value
Accumulation Test is usually the best choice.

The Guideline Premium Test will usually result in a lower minimum death benefit than the Cash Value
Accumulation Test. Your choice depends on the premiums You want to pay. THE GUIDELINE
PREMIUM TEST IS THE DEFAULT TEST FOR YOUR POLICY, AND HISTORICALLY HAS BEEN
THE MORE POPULAR CHOICE.

Under both the Cash Value Accumulation Test and the Guideline Premium Test, the guideline minimum
death benefit is the accumulation value of Your policy (Your policy fund) times a corridor percentage.
The corridor percentages do vary depending on the test that you choose.

For the Guideline Premium Test, the corridor percentage varies by the policy age of the insured(s) at the
start of the policy year and declines as the insured person gets older.

The minimum death benefit will be Your policy fund on the day the insured person dies multiplied by the
percentage for his or her age. For this purpose, age is the policy age (last birthday) at the beginning of the
policy year of the insured person’s death.
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For the Cash Value Accumulation Test, the corridor percentage varies by the policy age, Sex and
Premium Class of the Insured. The minimum death benefit will be Your policy fund on the day the
insured person dies multiplied by the percentage for his or her age. For this purpose, age is the Policy
Age (last birthday) at the beginning of the policy year of the insured person’s death.

Table of Corridor Percentages — Guideline Premium Test

Based on Policy Fund
If the Insured  The Death Benefit Will Be At  If the Insured The Death Benefit Will Be At Least
Person’s Least Equal To This Percent Of Person’s Equal To This Percent Of The
Policy Age The Policy Fund Policy Age Policy Fund
Is This Is This

0-40 250% 60 130%
41 243% 61 128%

42 236% 62 126%

43 229% 63 124%

44 222% 64 122%

45 215% 65 120%

46 209% 66 119%

47 203% 67 118%

48 197% 68 117%

49 191% 69 116%

50 185% 70 115%

51 178% 71 113%

52 171% 72 111%

53 164% 73 109%

54 157% 74 107%

55 150% 75-90 105%

56 146% 91 104%

57 142% 92 103%

58 138% 93 102%

59 134% 94 101%
95-99 100%

These percentages are based on federal income tax law for the Guideline Premium Test, which requires a
minimum death benefit, in relation to policy fund, for Your policy to qualify as life insurance.

Example — Assuming Guideline Premium Test

Assume the insured person is 55 years old and the face amount is $100,000. The “corridor percentage” for
the Guideline Premium Test at that age is 150%. Under option 1, the death benefit will generally be
$100,000. However, when the policy fund is greater than $66,666,67, the corridor percentage applies and
the death benefit will be greater than $100,000 (since 150% of $66,666.67 equals $100,000). In this case,
at age 55, We multiply the policy fund by a factor of 150%. So if the policy fund were $70,000, then the
death benefit would be $105,000.

Under option 2, the death benefit is the face amount plus the policy fund. In this example, if a 55 year-old
had a face amount of $100,000 and a policy fund of $200,000, then the death benefit would be $300,000.
This figure results from either: (a) adding the face amount to the policy fund or (b) multiplying the policy
fund by the corridor percentage. For all policy funds higher than this level, the corridor percentage would
apply. Therefore, for every $1.00 added to the policy fund above $200,000, the death benefit would
increase by $1.50 (at that age).
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Table of Corridor Percentages Cash Value Accumulation Test
Male
Based on Policy Fund
If the Insured  The Death Benefit Will be at Least  If the Insured The Death Benefit Will be at Least
Person’s Policy [Equal to This Percent of The Policy Person’s Policy Equal to This Percent of The Policy

Age is this Fund Age is this Fund
0 1547.8% 51 272.2%
1 1503.6% 52 263.7%
2 1455.4% 53 255.4%
3 1406.2% 54 247.6%
4 1356.2% 55 240.1%
5 1307.9% 56 232.9%
6 1261.2% 57 226.1%
7 1216.0% 58 219.5%
8 1172.4% 59 213.2%
9 1130.1% 60 207.2%
10 1089.3% 61 201.4%
11 1049.8% 62 195.9%
12 1011.7% 63 190.7%
13 975.9% 64 185.7%
14 941.3% 65 181.0%
15 908.7% 66 176.5%
16 878.8% 67 172.2%
17 850.4% 68 168.0%
18 822.8% 69 164.1%
19 796.6% 70 160.2%
20 771.0% 71 156.5%
21 746.1% 72 153.0%
22 721.7% 73 149.7%
23 698.6% 74 146.5%
24 676.0% 75 143.5%
25 654.0% 76 140.6%
26 632.5% 77 137.9%
27 612.0% 78 135.3%
28 592.1% 79 132.9%
29 572.6% 80 130.6%
30 553.7% 81 128.5%
31 535.2% 82 126.5%
32 517.0% 83 124.6%
33 499.6% 84 122.8%
34 482.6% 85 121.2%
35 466.1% 86 119.7%
36 450.1% 87 118.3%
37 434.8% 88 117.0%
38 420.1% 89 115.9%
39 405.7% 90 114.8%
40 392.0% 91 113.9%
41 378.7% 92 113.0%
42 366.0% 93 112.2%
43 353.8% 94 111.4%
44 342.2% 95 110.8%
45 331.0% 96 110.1%
46 320.2% 97 109.5%
47 309.9% 98 108.9%
48 300.0% 99+ 108.4%
49 290.4%

50 281.1%
5
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Example — Assuming Cash Value Accumulation Test

Assume the insured person is 55 years old, male standard non- tobacco and the face amount is $100,000.
The “corridor percentage” for the Cash Value Accumulation Test at that age is 240.1%. Under option 1,
the death benefit will generally be $100,000. However, when the policy fund is greater than $41,649.31,
the corridor percentage applies and the death benefit will be greater than $100,000 (since 240.1% of
$41,649.31 equals $100,000). In this case, at age 55, We multiply the policy fund by a factor of 240.1%.
So if the policy fund were $70,000, then the death benefit would be $168,070.

Under option 2, the death benefit is the face amount plus the policy fund. In this example, if a 55 year-old
had a face amount of $100,000 and a policy fund of $71,377.59, then the death benefit would be
$171,377.59. This figure results from either: (a) adding the face amount to the policy fund or (b)
multiplying the policy fund by the corridor percentage. For all policy funds higher than this level, the
corridor percentage would apply. Therefore, for every $1.00 added to the policy fund above $71,377.59,
the death benefit would increase by $2.41 (at that age).

PAYMENT OPTIONS

You may choose for policy benefits and other payments (such as the net cash surrender value or death
benefit) to be paid immediately in one lump sum or in another form of payment. Payments under these
options are not affected by the investment performance of any investment division. Instead, interest
accrues pursuant to the option chosen. If You do not arrange for a specific form of payment before the
insured person dies, then the beneficiary will have this choice. However, if You do make an arrangement
with Us for how the money will be paid, then the beneficiary cannot change Your choice. Payment
options will also be subject to Our rules at the time of selection.

PREMIUM LIMITATIONS

Federal law limits the premiums that can be paid if this policy is to qualify as life insurance for tax
purposes. We will not accept a premium that would cause this limit to be exceeded. If We accept such a
premium in error, We will refund it as soon as the error is discovered.

If a policy change is executed that causes this policy to exceed the maximum premium limits allowed by
federal law, We will refund the excess premium when the total premiums paid exceed the federal limits.

We will accept any premium needed to keep this policy in force.

ABOUT US

MIDLAND NATIONAL LIFE INSURANCE COMPANY

We are Midland National Life Insurance Company, a stock life insurance company. We were organized,
in 1906, in South Dakota, as a mutual life insurance company at that time named “The Dakota Mutual
Life Insurance Company”. We were reincorporated as a stock life insurance company in 1909. Our name,
Midland National Life Insurance Company, was adopted in 1925. We redomesticated to Iowa in 1999.
We are licensed to do business in 49 states, the District of Columbia, and Puerto Rico.

Midland National is a subsidiary of Sammons Enterprises, Inc., Dallas, Texas. Sammons has controlling
or substantial stock interests in a large number of other companies engaged in the areas of insurance,
corporate services, and industrial distribution.

OUR SEPARATE ACCOUNT A

The “Separate Account” is Our Separate Account A, established under the insurance laws of the State of
Iowa. It is a unit investment trust registered with the Securities and Exchange Commission (SEC) under
the Investment Company Act of 1940 but this registration does not involve any SEC supervision of its
management or investment policies. The Separate Account meets the definition of a “Separate
Account” under the federal securities laws. Income, gains and losses credited to, or charged against, the
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Separate Account reflects the investment experience of the Separate Account and not the investment
experience of Midland National’s other assets. The assets of the Separate Account may not be used to
pay any of Our other liabilities. We are obligated to pay all amounts guaranteed under the policy.

The Separate Account has a number of investment divisions, each of which invests in the shares of a
corresponding portfolio of the funds. You may allocate part or all of Your net premiums in up to fifteen of
the sixty-one investment divisions of Our Separate Account at any one time.

OUR REPORTS TO POLICYOWNERS
We currently intend to send You reports shortly after the end of the third, sixth, ninth, and twelfth policy
months of each policy year that show:

the current death benefit for Your policy,

Your policy fund,

information about investment divisions,

the cash surrender value of Your policy,

the amount of Y our outstanding policy loans,

the amount of any interest that You owe on the loan, and
information about the current loan interest rate.

The annual report will show any transactions involving Your policy fund that occurred during the policy
year. Transactions include Your premium allocations, Our deductions, and Your transfer or withdrawals.
The annual or other periodic statements provide confirmations of certain regular, periodic items (such as
monthly deductions and premium payments by Civil Service Allotment or automatic checking account
deductions). We may change these reporting practices. Confirmations will be sent to You for transfers of
amounts between investment divisions and certain other policy transactions.

Our report also contains information that is required by the insurance supervisory official in the
jurisdiction in which this insurance policy is delivered.

We will send You semi-annual reports with financial information on the funds.

DIVIDENDS
We do not pay any dividends on these policies.

DISTRIBUTION OF THE POLICIES
The policies are offered to the public on a continuous basis. We anticipate continuing to offer the policies,
but reserve the right to discontinue the offering.

Sammons Securities Company, LLC (“Sammons Securities Company”) serves as principal underwriter
for the policies. Sammons Securities Company is a Delaware limited liability company and is its home
office is located at 4261 Park Road, Ann Arbor, Michigan 48103. Sammons Securities Company is an
indirect, wholly-owned subsidiary of Sammons Enterprises, Inc. of Dallas, Texas which in turn is the
ultimate parent company of Midland National Life Insurance Company. Sammons Securities Company is
registered as a broker-dealer with the Securities and Exchange Commission under the Securities
Exchange Act of 1934, as well as with the securities commissions in the states in which it operates, and is
a member of FINRA, Inc. Sammons Securities Company offers the policies through its registered
representatives. Sammons Securities Company is a member of the Securities Investor Protection
Corporation. Sammons Securities Company also may enter into selling agreements with other broker-
dealers (“selling firms”) and compensate them for their services. Registered representatives are appointed
as Our insurance agents.
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Sammons Securities Company received sales compensation with respect to these policies and other
variable life policies not included in this registration statement under the Midland National Life Separate
Account A in the following amounts during the years indicated:

Aggregate Amount of Commissions
Paid to Sammons Securities Aggregate Amount of Commissions Retained
Fiscal year Company* by Sammons Securities Company*
2006 $8,806,816 $88,356
2007 $8,589,634 $88,602
2008 $7,179,896 §72,557

*Includes total sales compensation paid to registered persons of Sammons Securities Company and an
underwriting fee of 1.25% of first-year commissions paid to Sammons Securities Company for all of
Midland National’s variable universal life insurance policies under Separate Account A.

No polices have been sold as of December 31, 2007.

Sammons Securities Company passes through commissions it receives to selling firms for their sales and
does not retain any portion of it in return for its services as distributor for the policies. However, under
the distribution agreement with Sammons Securities Company, We pay the following sales expenses:

e sales representative training allowances,

e deferred compensation and insurance benefits,
e advertising expenses, and

o all other expenses of distributing the policies.

We and/or Sammons Securities Company may pay certain selling firms additional amounts for

o “preferred product” treatment of the policies in their marketing programs, which may
include marketing services and increased access to their sales representatives;

e sales promotions relating to the policies;

e costs associated with sales conferences and educational seminars for their sales
representatives; and

e other sales expenses incurred by them.

We and/or Sammons Securities Company may make bonus payments to certain selling firms based on
aggregate sales or persistency standards. These additional payments are not offered to all selling firms,
and the terms of any particular agreement governing the payments may vary among selling firms.

Pending regulatory approvals, We intend to distribute the policies in all states, except New York, and in
certain United States possessions and territories.

REGULATION

We are regulated and supervised by the lowa Insurance Department. We are subject to the insurance laws
and regulations in every jurisdiction where We sell policies. This policy has been filed with and, as
necessary, approved by insurance officials in those states. The provisions of this policy may vary
somewhat from jurisdiction to jurisdiction.

We submit annual reports on Our operations and finances to insurance officials in all the jurisdictions
where We sell policies. The officials are responsible for reviewing Our reports to be sure that We are
financially sound and are complying with the applicable laws and regulations.

We are also subject to various federal securities laws and regulations with respect to the Separate Account
and the policies.
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DISCOUNT FOR EMPLOYEES OF SAMMONS ENTERPRISES, INC.

Employees of Sammons Enterprises, Inc. may receive a discount of up to 25% of first year premiums.
Midland National is a subsidiary of Sammons Enterprises, Inc., and additional premium payments
contributed solely by Us will be paid into the employee’s policy during the first year. All other policy
provisions will apply.

LEGAL MATTERS
The law firm of Sutherland Asbill & Brennan LLP, Washington, DC, has provided certain legal advice
relating to certain matters under the federal securities laws.

FINANCIAL MATTERS

The financial statements of Midland National Life Separate Account A and Midland National Life
Insurance Company, included in this SAI and the registration statement, have been audited by
PricewaterhouseCoopers LLP, an independent registered public accounting firm, for the periods indicated
in their report which appears in this SAI. The address for PricewaterhouseCoopers LLP is 100 E.
Wisconsin Ave., Suite 1800, Milwaukee, WI 53202. The financial statements have been included in
reliance upon reports given upon the authority of the firm as experts in accounting and auditing.

ADDITIONAL INFORMATION

We have filed a Registration Statement relating to the Separate Account and the variable life insurance
policy described in this SAI with the SEC. The Registration Statement, which is required by the
Securities Act of 1933, includes additional information that is not required in this SAI under the rules and
regulations of the SEC. If You would like additional information, then You may obtain it from the SEC’s
main office in Washington, DC. You will have to pay a fee for the material.

PERFORMANCE

Performance information for the investment divisions may appear in reports and advertising to current
and prospective owners. We base the performance information on the investment experience of the
investment division and the funds. The information does not indicate or represent future performance.
Total return quotations reflect changes in funds’ share prices, and the automatic reinvestment by the
Separate Account of all distributions and the deduction of the mortality and expense risk charge. The
quotations will not reflect deductions from premiums (the premium tax charge), the monthly deduction
from the policy fund (the expense charge, the cost of insurance charge, the percent of policy fund charge,
and any charges for additional benefits), the surrender charge, or other transaction charges. These fees
and charges would have reduced the performance shown. Therefore, these returns do not show how
actual investment performance will affect policy benefits. A cumulative total return reflects performance
over a stated period of time. An average annual total return reflects the hypothetical annually
compounded return that would have produced the same cumulative total return if the performance had
been constant over the entire period. Average annual total returns tend to smooth out variations in an
investment division’s returns and are not the same as actual year-by-year results.

Midland National may advertise performance figures for the investment divisions based on the
performance of a portfolio before the Separate Account commenced operations.

ILLUSTRATIONS

Midland National may provide individual hypothetical illustrations of policy fund, cash surrender value,
and death benefits based on the funds’ historical investment returns. These illustrations will reflect the
deduction of expenses in the funds and the deduction of policy charges, including the deductions from
premiums, the monthly deduction from the policy fund and the surrender charge. The hypothetical
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illustrations are designed to show the performance that could have resulted if the policy had been in
existence during the period illustrated and do not indicate what policy benefits will be in the future.

FINANCIAL STATEMENTS

The financial statements of Midland National Life Insurance Company included in this SAI should be
distinguished from the financial statements of the Midland National Life Separate Account A and should
be considered only as bearing upon the ability of Midland National Life Insurance Company to meet its
obligations under the policies. They should not be considered as bearing upon the safety or investment
performance of the assets held in the Separate Account.
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Midland National Life Insurance Company

Separate Account A
ProFunds VP Ultra Mid-Cap

Statement of Assets and Liabilities Statement of Operations
December 31, 2008 Year Ended December 31, 2008
Assets: Investment income:
Investment in Portfolio, Dividend income $ 1,574
6,474 shares (cost $81,405) $ 71,736 Capital gains distributions -
Liabilities - 1,574
Expenses:
Net assets $ 71,736 Administrative expense 34
Mortality and expense risk 1,135
1,169
Net investment income 405
Realized and unrealized gains
(losses) on investments
Net realized losses on investments (112,567)
Net unrealized appreciation on
investments 858
Net decrease in net assets resulting from
operations $ (111,304)
Statement of Changes in Net Assets
Years Ended December 31, 2008 and 2007
2008 2007
Net assets at beginning of year $ 125,780 $ -
Net decrease in net assets resulting from operations (111,304) (10,610)
Capital shares transactions
Net premiums 18,855 24,857
Transfers of policy loans 3,988 43
Transfers of cost of insurance (10,471) (3,012)
Transfers of surrenders (2,155) -
Transfers of death benefits - -
Transfers of other terminations (85) -
Interfund and net transfers to general account 47,128 114,502
Net increase in net assets from capital share transactions 57,260 136,390
Total (decrease) increase in net assets (54,044) 125,780
Net assets at end of year $ 71,736 $ 125,780

The accompanying notes are an integral part of these financial statements.
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Midland National Life Insurance Company

Separate Account A

Vanguard Variable Insurance Funds Balanced

Statement of Assets and Liabilities
December 31, 2008

Statement of Operations
Year Ended December 31, 2008

Assets: Investment income:
Investment in Portfolio, Dividend income $ -
14,674 shares (cost $248,268) $ 217,908 Capital gains distributions -
Liabilities - -
Expenses:
Net assets $ 217,908 Administrative expense )
Mortality and expense risk 472
470
Net investment loss (470)
Realized and unrealized gains
(losses) on investments
Net realized losses on investments (2,958)
Net unrealized depreciation on
investments (30,360)
Net decrease in net assets resulting from
operations $ (33,788)
Statement of Changes in Net Assets
Years Ended December 31, 2008 and 2007
2008 2007
Net assets at beginning of year $ - 8 -
Net (decrease) increase in net assets resulting from operations (33,788) -
Capital shares transactions
Net premiums 57,025 -
Transfers of policy loans 48 -
Transfers of cost of insurance (5,246) -
Transfers of surrenders - -
Transfers of death benefits - -
Transfers of other terminations - -
Interfund and net transfers to general account 199,869 -
Net increase in net assets from capital share transactions 251,696 -
Total increase in net assets 217,908 -

Net assets at end of year

The accompanying notes are an

$ 217,908 $

integral part of these financial statements.
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Midland National Life Insurance Company

Separate Account A

Vanguard Variable Insurance Funds Total Bond Market Index

Statement of Assets and Liabilities Statement of Operations
December 31, 2008 Year Ended December 31, 2008
Assets: Investment income:
Investment in Portfolio, Dividend income $
34,650 shares (cost $390,155) $ 402,638 Capital gains distributions
Liabilities - -
Expenses:
Net assets $ 402,638 Administrative expense 9
Mortality and expense risk 447
456
Net investment loss (456)
Realized and unrealized gains
(losses) on investments
Net realized losses on investments (126)
Net unrealized appreciation on
investments 12,483
Net increase in net assets resulting from
operations $ 11,901
Statement of Changes in Net Assets
Years Ended December 31, 2008 and 2007
2008 2007
Net assets at beginning of year $ - 8 -
Net increase in net assets resulting from operations 11,901 -
Capital shares transactions
Net premiums 14,639 -
Transfers of policy loans 60 -
Transfers of cost of insurance (4,730) -
Transfers of surrenders - -
Transfers of death benefits - -
Transfers of other terminations - -
Interfund and net transfers to general account 380,768 -
Net increase in net assets from capital share transactions 390,737 -
Total increase in net assets 402,638 -
Net assets at end of year $ 402,638 $ -

The accompanying notes are an integral part of these financial statements.
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Midland National Life Insurance Company

Separate Account A
Vanguard Variable Insurance Funds High Yield Bond

Statement of Assets and Liabilities Statement of Operations
December 31, 2008 Year Ended December 31, 2008
Assets: Investment income:
Investment in Portfolio, Dividend income $ -
1,737 shares (cost $10,097) $ 10,268 Capital gains distributions -
Liabilities - -
Expenses:
Net assets $ 10,268 Administrative expense -
Mortality and expense risk 10
10
Net investment loss (10)
Realized and unrealized gains
(losses) on investments
Net realized losses on investments (65)
Net unrealized appreciation on
investments 171
Net increase in net assets resulting from
operations $ 96
Statement of Changes in Net Assets
Years Ended December 31, 2008 and 2007
2008 2007
Net assets at beginning of year $ - 8 -
Net increase in net assets resulting from operations 96 -
Capital shares transactions
Net premiums 1,032 -
Transfers of policy loans - -
Transfers of cost of insurance (147) -
Transfers of surrenders (12) -
Transfers of death benefits - -
Transfers of other terminations - -
Interfund and net transfers to general account 9,299 -
Net increase in net assets from capital share transactions 10,172 -
Total increase in net assets 10,268 -
Net assets at end of year $ 10,268 $ -

The accompanying notes are an integral part of these financial statements.
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Midland National Life Insurance Company

Separate Account A

Vanguard Variable Insurance Funds International

Statement of Assets and Liabilities
December 31, 2008

Statement of Operations
Year Ended December 31, 2008

Assets: Investment income:
Investment in Portfolio, Dividend income $ -
106,135 shares (cost $1,522,623) $ 1,252,399 Capital gains distributions -
Liabilities - -
Expenses:
Net assets $ 1,252,399 Administrative expense 80
Mortality and expense risk 3,688
3,768
Net investment loss (3,768)
Realized and unrealized gains
(losses) on investments
Net realized losses on investments (131,652)
Net unrealized depreciation on
investments (270,224)
Net decrease in net assets resulting from
operations $ (405,644)
Statement of Changes in Net Assets
Years Ended December 31, 2008 and 2007
2008 2007
Net assets at beginning of year $ - 8 -
Net (decrease) increase in net assets resulting from operations (405,644) -
Capital shares transactions
Net premiums 544,598 -
Transfers of policy loans 7,022 -
Transfers of cost of insurance (33,326) -
Transfers of surrenders (10,219) -
Transfers of death benefits - -
Transfers of other terminations (1,281) -
Interfund and net transfers to general account 1,151,249 -
Net increase in net assets from capital share transactions 1,658,043 -
Total increase in net assets 1,252,399 -
Net assets at end of year $ 1,252,399 $ -

The accompanying notes are an

integral part of these financial statements.
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Vanguard Variable Insurance Funds Mid-Cap Index

Statement of Assets and Liabilities
December 31, 2008

Assets:
Investment in Portfolio,
85,327 shares (cost $988,449) $ 786,714
Liabilities -
Net assets $ 786,714

Statement of Operations
Year Ended December 31, 2008

Investment income:
Dividend income $
Capital gains distributions

Expenses:
Administrative expense

Mortality and expense risk

Net investment loss

Realized and unrealized gains
(losses) on investments
Net realized losses on investments
Net unrealized depreciation on
investments

Net decrease in net assets resulting from
operations $

56
2,520

2,576

(2,576)

(84,166)

(201,735)

(288,477)

Statement of Changes in Net Assets
Years Ended December 31, 2008 and 2007

Net assets at beginning of year
Net (decrease) increase in net assets resulting from operations

Capital shares transactions
Net premiums
Transfers of policy loans
Transfers of cost of insurance
Transfers of surrenders
Transfers of death benefits
Transfers of other terminations
Interfund and net transfers to general account

Net increase in net assets from capital share transactions
Total increase in net assets

Net assets at end of year

The accompanying notes are an

2008
$ - %
(288,477)

342,684
4,996

(23,388)

(8,493)

(822)
760,214

2007

1,075,191

786,714

$ 786,714 $

integral part of these financial statements.
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Vanguard Variable Insurance Funds REIT Index

Statement of Assets and Liabilities
December 31, 2008

Statement of Operations
Year Ended December 31, 2008

Assets: Investment income:
Investment in Portfolio, Dividend income $ -
15,077 shares (cost $151,833) $ 115,341 Capital gains distributions -
Liabilities - -
Expenses:
Net assets $ 115,341 Administrative expense -
Mortality and expense risk 449
449
Net investment loss (449)
Realized and unrealized gains
(losses) on investments
Net realized losses on investments (19,428)
Net unrealized depreciation on
investments (36,492)
Net decrease in net assets resulting from
operations $ (56,369)
Statement of Changes in Net Assets
Years Ended December 31, 2008 and 2007
2008 2007
Net assets at beginning of year $ - 8 -
Net (decrease) increase in net assets resulting from operations (56,369) -
Capital shares transactions
Net premiums 53,841 -
Transfers of policy loans (750) -
Transfers of cost of insurance (5,458) -
Transfers of surrenders (1,218) -
Transfers of death benefits - -
Transfers of other terminations - -
Interfund and net transfers to general account 125,295 -
Net increase in net assets from capital share transactions 171,710 -
Total increase in net assets 115,341 -
Net assets at end of year $ 115,341 $ -

The accompanying notes are an

integral part of these financial statements.
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Vanguard Variable Insurance Funds Small Company Growth

Statement of Assets and Liabilities
December 31, 2008

Assets:
Investment in Portfolio,
96,817 shares (cost $1,204,988) $ 946,871
Liabilities -
Net assets $ 946,871

Statement of Operations
Year Ended December 31, 2008

Investment income:
Dividend income $
Capital gains distributions

Expenses:
Administrative expense

Mortality and expense risk

Net investment loss

Realized and unrealized gains
(losses) on investments
Net realized losses on investments
Net unrealized depreciation on
investments

Net decrease in net assets resulting from
operations $

50
3,244

3,294

(3,294)

(58,446)

(258,116)

(319,856)

Statement of Changes in Net Assets
Years Ended December 31, 2008 and 2007

Net assets at beginning of year
Net (decrease) increase in net assets resulting from operations

Capital shares transactions
Net premiums
Transfers of policy loans
Transfers of cost of insurance
Transfers of surrenders
Transfers of death benefits
Transfers of other terminations
Interfund and net transfers to general account

Net increase in net assets from capital share transactions
Total increase in net assets

Net assets at end of year

The accompanying notes are an

2008
$ - %
(319,856)

319,792
5,289

(28,270)

(6,385)

(463)
976,764

2007

1,266,727

946,871

$ 946,871 $

integral part of these financial statements.
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Statement of Assets and Liabilities Statement of Operations
December 31, 2008 Year Ended December 31, 2008
Assets: Investment income:
Investment in Portfolio, Dividend income $ -
948 shares (cost $9,384) $ 9,432 Capital gains distributions -
Liabilities - -
Expenses:
Net assets $ 9,432 Administrative expense -
Mortality and expense risk 12
12
Net investment loss (12)
Realized and unrealized gains
(losses) on investments
Net realized losses on investments (6)
Net unrealized appreciation on
investments 48
Net increase in net assets resulting from
operations $ 30
Statement of Changes in Net Assets
Years Ended December 31, 2008 and 2007
2008 2007
Net assets at beginning of year $ - 8 -
Net increase in net assets resulting from operations 30 -
Capital shares transactions
Net premiums 819 -
Transfers of policy loans - -
Transfers of cost of insurance (135) -
Transfers of surrenders - -
Transfers of death benefits - -
Transfers of other terminations - -
Interfund and net transfers to general account 8,718 -
Net increase in net assets from capital share transactions 9,402 -
Total increase in net assets 9,432 -
Net assets at end of year $ 9,432 $ -

The accompanying notes are an integral part of these financial statements.
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Vanguard Variable Insurance Funds Total Stock Market Index

Statement of Assets and Liabilities
December 31, 2008

Statement of Operations
Year Ended December 31, 2008

Assets: Investment income:
Investment in Portfolio, Dividend income $ -
4,329 shares (cost $75,975) $ 78,662 Capital gains distributions -
Liabilities - -
Expenses:
Net assets $ 78,662 Administrative expense Q)
Mortality and expense risk 125
124
Net investment loss (124)
Realized and unrealized gains
(losses) on investments
Net realized losses on investments (7,764)
Net unrealized appreciation on
investments 2,687
Net decrease in net assets resulting from
operations $ (5,201)
Statement of Changes in Net Assets
Years Ended December 31, 2008 and 2007
2008 2007
Net assets at beginning of year $ - 8 -
Net (decrease) increase in net assets resulting from operations (5,201) -
Capital shares transactions
Net premiums 13,138 -
Transfers of policy loans - -
Transfers of cost of insurance (913) -
Transfers of surrenders (2,262) -
Transfers of death benefits - -
Transfers of other terminations - -
Interfund and net transfers to general account 73,900 -
Net increase in net assets from capital share transactions 83,863 -
Total increase in net assets 78,662 -
Net assets at end of year $ 78,662 $ -

The accompanying notes are an

integral part of these financial statements.
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1. Organization and Significant Accounting Policies

Organization

Midland National Life Separate Account A (“Separate Account”), a unit investment trust pursuant to the
provisions of the Investment Company Act of 1940 as amended, is a segregated investment account of
Midland National Life Insurance Company (the “Company”) in accordance with the provisions of the
lowa Insurance laws. The assets and liabilities of the Separate Account are clearly identified and
distinguished from the other assets and liabilities of the Company. The Separate Account is used to
fund variable universal life insurance policies of the Company. The Separate Account consists of
eleven insurance products, each with different characteristics. The dates in which products were
introduced result in different product groups. Sammons Securities Corporation, an affiliate, serves as
the underwriter of the variable products.

Investments

The Separate Account invests in specified portfolios of Fidelity Variable Insurance Products Fund |
(“VIPF"), Fidelity Variable Insurance Products Fund Il (“VIPF II"), Fidelity Variable Insurance Products
Fund 111 (“VIPF 11I"), American Century Variable Portfolios, Inc. (“ACVP”), MFS Variable Insurance Trust
(“MFS"), Lord Abbett Series Fund, Inc. (“LAC"), Alger American Fund (“FAM”), AIM Variable Insurance
Funds (“AIM”"), LEVCO Series Trust (“LEVCQO”), Van Eck Worldwide Insurance Trust (“Van Eck”),
PIMCO Variable Insurance Trust (“PIMCO"), Goldman Sachs Variable Insurance Trust (“Goldman”),
Neuberger Berman Advisors Management Trust (“Neuberger”), Premier VIT (“Premier”), ProFunds VP
(“PF") and Vanguard Variable Insurance Funds (“Vanguard"), (collectively “the Funds”), each diversified
open-end management companies registered under the Investment Company Act of 1940, as directed
by participants.

The VIPF Freedom Income, VIPF Freedom 2010, VIPF Freedom 2015, VIPF Freedom 2020, VIPF
Freedom 2025, VIPF Freedom 2030, PIMCO Overseas, PIMCO Small Cap Stocks plus Total Return,
Vanguard Balanced, Vanguard Total Bond Market Index, Vanguard High Yield Bond, Vanguard
International, Vanguard Mid-Cap Index, Vanguard REIT Index, Vanguard Small Company Growth,
Vanguard Short Term Investment Grade, and Vanguard Total Stock Market Index were introduced
effective May 1, 2008. The MFS Total Return Series, MFS Utilities Series, LAC America Value
Portfolio, AIM International Growth Fund, Goldman Growth & Income Fund, PF Oil and Gas, PF Japan,
PF Small-Cap, and PF Ultra Mid-Cap were introduced effective June 15, 2007. All other portfolios have
been in existence for more than two years.

Effective February 6, 2006, the LEVCO Series Trust Equity Value Fund was liquidated. This plan of
liquidation and dissolution was approved by the Board of Trustees of LEVCO Series Trust on
December 5, 2005. All policyowners were given the opportunity to transfer any values in this fund to
any other option(s) of their choice without incurring a transfer charge.

Investments in shares of the Funds are valued at the net asset values (fair values) of the respective
portfolios of the Funds corresponding to the investment portfolios of the Separate Account. Investment
transactions are recorded on the trade date (the date the order to buy or sell is executed). Dividends
are automatically reinvested in shares of the Funds.

In September 2006, the FASB issued SFAS No. 157, Fair Value Measurements. SFAS 157 defines fair
value and establishes a framework for measuring fair value. SFAS No.157 is effective for fiscal years
beginning after November 15, 2007. In September 2008, SFAS No. 157-3 was issued and provides
guidance for determining fair value of a financial asset when the market for that financial asset is not
active, (collectively SFAS Nos. 157 and 157-3 are referred to as “SFAS 157”). The adoption of SFAS
157 resulted in no change to the Statement of Assets and Liabilities or the Statement of Changes in Net
Assets.
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Per SFAS 157, fair value is based on an exit price, which is the price that would be received to sell an
asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date. SFAS 157 also establishes a hierarchal disclosure framework which prioritizes and
ranks the level of market price observability used in measuring financial instruments at fair value. Market
price observability is affected by a number of factors, including the type of instrument and the
characteristics specific to the instrument. Financial instruments with readily available active quoted
prices or for which fair value can be measured from actively quoted prices generally will have a higher
degree of market price observability and a lesser degree of judgment used in measuring fair value.

The Company determines the fair value of its investments, in the absence of observable market prices,
using the valuation methodologies described below applied on a consistent basis. For some
investments, market activity may be minimal or nonexistent and management’s determination of fair
value is then based on the best information available in the circumstances and may incorporate
management’s own assumptions, which involves a significant degree of judgment.

Financial instruments measured and reported at fair value are classified and disclosed in one of the
following categories.

Level 1 — Quoted prices are available in active markets for identical financial instruments as of the
reporting date. The types of financial instruments included in Level 1 are mutual funds. As required by
SFAS 157, the Company does not adjust the quoted price for these financial instruments, even in
situations where it holds a large position and a sale could reasonably impact the quoted price.

Level 2 — Fair values are based on quoted prices for similar assets or liabilities in active and inactive
markets. Inactive markets involve few transactions for similar assets or liabilities and the prices are not
current or price quotations vary substantially over time or among market makers, which would include
some broker quotes. Level 2 inputs also include corroborated market data such as interest rate
spreads, yield curves, volatilities, prepayment speeds, credit risks and default rates. The Company does
not hold any level 2 securities in the Separate Account.

Level 3 — Pricing inputs are unobservable for the financial instrument and include situations where there
is little, if any, market activity for the financial instrument. These inputs may reflect the Company’s
estimates of the assumptions that market participants would use in valuing the financial instruments.
The Company does not hold any level 3 securities in the Separate Account.

In certain cases, the inputs used to measure fair value may fall into different levels of the fair value
hierarchy. In such cases, a financial instrument’s level within the fair value hierarchy is based on the
lowest level of input that is significant to the fair value measurement. The assessment of the
significance of a particular input to the fair value measurement in its entirety requires judgment and
considers factors specific to the financial instrument.

December 31, 2008

Quoted prices Significant
In active other Significant
Markets for observable unobservable
identical assets inputs inputs
(Level 1) (Level 2) (Level 3) Total
Assets
Separate accounts assets $ 342,430,594 $ - $ - $ 342,430,594

The first-in, first-out (“FIFO”) method is used to determine realized gains and losses on investments.
Dividend and capital gain distributions are recorded as income on the ex-dividend date.
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Federal Income Taxes

The operations of the Separate Account are included in the federal income tax return of the Company.
Under the provisions of the policies, the Company has the right to charge the Separate Account for
federal income tax attributable to the Separate Account. No charge is currently being made against the
Separate Account for such tax since, under current law, the Company pays no tax on investment
income and capital gains reflected in variable life policy reserves. However, the Company retains the
right to charge for any federal income tax incurred which is attributable to the Separate Account if the
law is changed. Charges for state and local taxes, if any, attributable to the Separate Account may also
be made.

Use of Estimates

The preparation of financial statements in conformity with generally accepted accounting principles
requires management to make estimates and assumptions that affect the reported amounts of assets
and liabilities and disclosure of contingent assets and liabilities at the date of the financial statements
and the reported amounts of revenues and expenses during the reporting period. Actual results could
differ from those estimates.

2. Expenses and Related Party Transactions

The Company is compensated for certain expenses as described below. The rates of each applicable
charge are described in the Separate Account’s prospectus.

e A contract administration fee is charged to cover the Company’s record keeping and other
administrative expenses incurred to operate the Separate Account. This fee is allocated to the
individual portfolios of the Funds based on the net asset value of the portfolios in proportion to the
total net asset value of the Separate Account.

e A mortality and expense risk fee is charged in return for the Company’s assumption of risks
associated with adverse mortality experience or excess administrative expenses in connection with
policies issued. This fee is charged directly to the individual portfolios of the Funds based on the
net asset value of the portfolio.

e Atransfer charge is imposed on each transfer between portfolios of the Separate Account in
excess of a stipulated number of transfers in any one contract year. A deferred sales charge may
be imposed in the event of a full or partial withdrawal within the stipulated number of years.

e Asales and premium tax charge is deducted from each premium payment made prior to deposit
into the Separate Account. Total deductions from gross contract premiums received by the
Company were $4,395,056 and $4,870,133 in 2008 and 2007, respectively.
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Purchases and Sales of Investment Securities

The aggregate cost of purchases and proceeds from sales of investments for the years ended
December 31, 2008 and 2007, were as follows:

Portfolio

Fidelity Variable Insurance Products
Fund |
Money Market Portfolio
High Income Portfolio
Equity-Income Portfolio
Growth Portfolio
Overseas Portfolio
Mid Cap Portfolio
Freedom Income Portfolio
Freedom 2010 Portfolio
Freedom 2015 Portfolio
Freedom 2020 Portfolio
Freedom 2025 Portfolio
Freedom 2030 Portfolio
Fidelity Variable Insurance Products
Fund Il
Asset Manager Portfolio
Investment Grade Bond Portfolio
Index 500 Portfolio
Contrafund Portfolio
Asset Manager: Growth Portfolio
Fidelity Variable Insurance Products
Fund Il
Balanced Portfolio
Growth & Income Portfolio
Growth Opportunities Portfolio
American Century Variable
Portfolios, Inc.
Balanced Fund
Capital Appreciation Fund
International Fund
Value Fund
Income & Growth Fund
MFS Variable Insurance Trust
Growth Series
Investors Trust Series
New Discovery Series
Research Series
Total Return Series
Utilities Series
Lord Abbett Series Fund, Inc.
Growth and Income Portfolio
Mid-Cap Value Portfolio
International Portfolio
America Value Portfolio

2008 2007

Purchases Sales Purchases Sales
15,377,928 $ 11,716,136 8,431,518 $ 8,448,015
1,938,151 1,754,370 2,015,296 1,560,999
4,765,333 7,275,695 7,668,244 7,619,932
9,016,849 13,315,484 8,132,642 11,946,591
6,325,958 4,998,264 6,396,220 4,624,290
8,492,913 6,572,226 7,096,560 4,907,552
20,819 - - -
330 168 - -
34,003 23,802 - -
4,616 557 - -
73,596 21,481 - -
2,467,713 2,288,917 1,669,630 1,956,047
5,055,239 3,740,060 2,976,024 2,292,395
15,682,404 15,963,043 14,697,296 13,407,086
11,127,332 12,540,598 24,434,505 11,325,272
865,713 1,337,867 991,974 1,183,651
1,170,057 1,096,759 1,192,028 977,423
3,001,427 2,892,500 3,461,051 2,947,109
1,702,735 2,301,833 1,645,434 2,311,216
874,279 837,113 1,102,827 684,877
2,638,167 2,580,368 2,000,910 1,440,735
7,426,139 7,582,562 7,175,896 5,519,177
9,223,835 6,287,426 8,807,243 4,839,402
809,528 712,472 557,191 786,575
2,345,123 3,259,898 2,078,031 2,833,080
391,314 397,980 321,770 433,975
4,411,267 2,392,387 1,723,931 1,679,021
883,759 1,461,233 930,383 1,250,660
75,496 12,811 6,096 180
1,827,013 517,906 767,124 136,547
2,907,324 3,570,107 3,941,531 3,273,446
5,517,755 6,271,658 8,559,045 4,790,871
1,724,758 2,201,951 3,461,102 2,032,869
69,473 10,219 45,170 1,236
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Aggregate cost of purchases and proceeds from sales of investments (continued)

Portfolio

Alger American Fund
LargeCap Growth Portfolio
MidCap Growth Portfolio
Capital Appreciation Portfolio
SmallCap Growth Portfolio
AIM Variable Insurance Funds
Financial Services Fund
Global Health Care Fund
International Growth Fund
LEVCO Series Trust
Equity Value Fund
Van Eck Worldwide Insurance Trust
Worldwide Hard Assets Fund
Worldwide Real Estate Fund
PIMCO Variable Insurance Trust
Total Return Portfolio
Low Duration Portfolio
High Yield Portfolio
Real Return Portfolio
Stocks Plus Growth and Income
SmallCap Stocks Plus Total Return

Goldman Sachs Variable Insurance Trust

Structured Small Cap Equity Fund
Growth & Income Fund

Neuberger Berman Advisors Management Trust

Regency Portfolio
Premier VIT
NACM Small Cap Portfolio
Profunds VP
Japan
Oil & Gas
Small-Cap
Ultra Mid-Cap
Vanguard Variable Insurance Funds
Balanced
Total Bond Market Index
High Yield Bond
International
Mid-Cap Index
REIT Index
Small Company Growth
Short Term Investment Grade
Total Stock Market Index

2008 2007

Purchases Sales Purchases Sales
5,148,877 5,345,166 4,663,829 2,688,436
5,144,430 2,441,228 3,913,252 2,579,897
2,803,556 3,515,001 3,713,773 3,163,159
2,023,714 2,921,184 1,919,529 2,199,718
2,237,589 2,347,963 636,254 449,099
1,376,817 1,239,423 482,890 597,806
2,999,283 1,022,266 2,547,948 223,705
9,881,493 7,800,665 6,280,224 3,173,177
1,308,886 971,326 2,155,426 1,585,000
17,727,253 9,053,888 6,528,215 2,473,387
556,748 375,837 375,368 130,178
495,671 479,230 778,932 466,197
3,325,012 2,323,461 1,197,398 532,884
1,584 2 - -
12,363 313 - -
1,496,865 1,280,289 2,780,551 483,247
2,937,017 751,520 2,295,006 270,041
45,045 87,974 349,893 52,408
465,292 230,247 365,870 329,949
165,512 124,427 85,724 2,484
2,047,570 807,224 527,471 203,777
175,137 30,941 63,801 5,221
154,177 96,513 165,744 27,915
269,257 18,032 - -
412,174 21,894 - -
10,800 638 - -
1,893,396 239,122 - -
1,236,414 163,798 - -
217,292 46,031 - -
1,417,143 153,709 - -
9,559 169 - -
130,879 47,140 - -

$ 196,375,151

$ 169,872,472

$ 174,113,770

$ 126,847,914
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4, Summary of Changes from Unit Transactions

Transactions in units for the years ended December 31, 2008 and 2007, were as follows:

2008 2007
Net Increase/ Net Increase/
Portfolio Purchases Sales (Decrease) Purchases Sales (Decrease)
Fidelity Variable Insurance Products
Fund |
Money Market Portfolio 1,063,743 802,781 260,962 365,666 392,736 (27,070)
High Income Portfolio 118,808 128,095 (9,287) 106,616 100,473 6,143
Equity-Income Portfolio 307,134 369,088 (61,954) 205,836 285,080 (79,244)
Growth Portfolio 810,867 771,360 39,507 488,373 528,342 (39,969)
Overseas Portfolio 275,650 288,046 (12,396) 248,305 210,175 38,130
Mid Cap Portfolio 273,150 359,618 (86,468) 226,626 218,169 8,457
Freedom Income Portfolio 2,340 - 2,340 - - -
Freedom 2010 Portfolio - - - - - -
Freedom 2015 Portfolio 38 21 17 - - -
Freedom 2020 Portfolio 3,832 3,338 494 - - -
Freedom 2025 Portfolio 459 77 382 - - -
Freedom 2030 Portfolio 8,111 2,473 5,638 - - -
Fidelity Variable Insurance Products
Fund Il
Asset Manager Portfolio 96,586 114,737 (18,151) 50,525 87,168 (36,643)
Investment Grade Bond Portfolio 268,819 203,217 65,602 141,058 116,270 24,788
Index 500 Portfolio 1,308,750 1,136,314 172,436 764,429 673,851 90,578
Contrafund Portfolio 634,379 577,919 56,460 441,060 394,508 46,552
Asset Manager: Growth Portfolio 94,236 99,706 (5,470) 58,761 68,741 (9,980)
Fidelity Variable Insurance Products
Fund 1l
Balanced Portfolio 77,065 77,588 (523) 52,821 55,328 (2,507)
Growth & Income Portfolio 186,485 190,463 (3,978) 158,967 146,993 11,974
Growth Opportunities Portfolio 264,202 228,490 35,712 142,258 157,977 (15,719)
American Century Variable
Portfolios, Inc.
Balanced Fund 40,635 53,078 (12,443) 50,378 38,250 12,128
Capital Appreciation Fund 108,317 124,476 (16,159) 100,592 63,704 36,888
International Fund 419,287 476,853 (57,566) 403,164 277,545 125,619
Value Fund 335,682 310,887 24,795 285,840 188,693 97,147
Income & Growth Fund 39,388 58,087 (18,699) 31,205 47,515 (16,310)
MFS Variable Insurance Trust
Growth Series 232,346 263,645 (31,299) 165,861 200,097 (34,236)
Investors Trust Series 23,470 32,617 (9,147) 21,770 30,875 (9,105)
New Discovery Series 235,226 122,667 112,559 60,108 69,301 (9,193)
Research Series 75,646 116,634 (40,988) 63,578 84,586 (21,008)
Total Return Series 8,141 1,472 6,669 631 17 614
Utilities Series 183,257 62,449 120,808 76,333 13,797 62,536
Lord Abbett Series Fund, Inc.
Growth and Income Portfolio 177,483 213,010 (35,527) 141,754 158,132 (16,378)
Mid-Cap Value Portfolio 218,966 290,436 (71,470) 211,373 163,309 48,064
International Portfolio 137,655 189,209 (51,554) 156,653 126,373 30,280
America Value Portfolio 7,521 1,140 6,381 4,517 118 4,399
Alger American Fund
LargeCap Growth Portfolio 676,959 704,493 (27,534) 525,042 285,850 239,192
MidCap Growth Portfolio 226,863 233,741 (6,878) 202,496 191,842 10,654
Capital Appreciation Portfolio 316,733 400,187 (83,454) 396,476 325,083 71,393
SmallCap Growth Portfolio 224,444 339,559 (115,115) 181,945 194,697 (12,752)
AIM Variable Insurance Funds
Financial Services Fund 183,327 196,004 (12,677) 36,434 30,863 5,571
Global Health Care Fund 88,372 101,999 (13,627) 35,934 39,170 (3,236)
International Growth Series Il Fund 350,532 126,715 223,817 251,122 19,921 231,201

76



Midland National Life Insurance Company

Separate Account A
Notes to Financial Statements

Transactions in units (continued)

2008 2007
Net Increase/ Net Increase/
Portfolio Purchases Sales (Decrease) Purchases Sales (Decrease)
LEVCO Series Trust
Equity Value Fund - - - - - -
Van Eck Worldwide Insurance Trust
Worldwide Hard Assets Fund 207,514 208,429 (915) 153,066 88,658 64,408
Worldwide Real Estate Fund 86,419 89,829 (3,410) 157,297 125,343 31,954
PIMCO Variable Insurance Trust
Total Return Portfolio 1,291,435 679,102 612,333 515,643 195,085 320,558
Low Duration Portfolio 39,892 32,672 7,220 27,639 11,217 16,422
High Yield Portfolio 28,537 38,014 (9,477) 47,606 32,480 15,126
Real Return Portfolio 239,616 177,505 62,111 85,583 42,591 42,992
Overseas - - - - - -
SmallCap Stocks plus Total Return 1,684 42 1,642 - - -
Goldman Sachs Variable Insurance Trust
Structured Small Cap Equity Fund 203,824 173,142 30,682 263,173 47,709 215,464
Growth & Income Fund 359,370 92,658 266,712 214,085 22,038 192,047
Neuberger Berman Advisors Management Trust
Agency Regency Portfolio 4,401 9,275 (4,874) 31,831 4,272 27,559
Premier VIT
NACM Small Cap Portfolio 44,011 26,109 17,902 24,502 29,280 (4,778)
Profunds VP
Japan 16,665 12,504 4,161 8,665 250 8,415
Oil & Gas 196,641 91,091 105,550 50,292 17,581 32,711
Small-Cap 25,713 4,873 20,840 6,818 543 6,275
Ultra Mid-Cap 24,700 13,168 11,532 17,883 2,946 14,937
Vanguard Variable Insurance Funds
Balanced 30,324 2,129 28,195 - - -
Total Bond Market Index 41,682 2,700 38,982 - - -
High Yield Bond 1,433 88 1,345 - - -
International 264,121 36,366 227,755 - - -
Mid-Cap Index 157,771 23,533 134,238 - - -
REIT Index 26,551 6,849 19,702 - - -
Small Company Growth 161,645 19,641 142,004 - - -
Short Term Investment Grade 1,010 16 994 - - -
Total Stock Market Index 18,518 6,403 12,115 - - -
13,578,381 11,518,827 2,059,554 8,458,590 6,605,542 1,853,048

77



Midland National Life Insurance Company

Separate Account A
Notes to Financial Statements

5. Financial Highlights

The Company sells a number of variable life insurance products which have unique combinations of
features and fees that are charged against the contract owner’s account balance. Differences in the fee
structures result in a variety of unit values, expense ratios and total returns.

The following table was developed by determining which products offered by the Company have the
lowest and highest total return. Only product designs within each portfolio that had units outstanding
during the respective periods were considered when determining the lowest and highest total return.
The summary may not reflect the minimum and maximum contract charges offered by the Company as
contract owners may not have selected all available and applicable contract options.

December 31 Year Ended December 31
Unit Fair Value Investment Expense Ratio Total Return
Lowest to Income Lowest to Lowest to
Units Highest Net Assets Ratio* Highest** Highest***
Net assets represented by
Fidelity Variable Insurance Products

Fund |

Money Market Portfolio
2008 872,271  $10.16 to 20.66 $12,223,756 3.23%  0.50% to 1.40% 1.56% to 2.55%
2007 611,309 10.90 to 20.27 $8,561,964 4.56%  0.50% to 1.40% 3.81% to 4.66%
2006 638,379 10.51 to 19.49 $8,578,456 4.73%  0.50% to 1.40% 3.45% to 4.34%
2005 464,663 10.15 to 18.79 $6,105,579 3.05%  0.50% to 1.10% 1.50% to 2.49%
2004 429,408 10.00 to 18.44 $5,561,712 1.29%  0.50% to 1.10% 0.00% to 0.72%

High Income Portfolio
2008 438,603 7.35t0 22.61 $4,685,116 9.38%  0.50% to 1.40% -26.05% to -25.40%
2007 447,890 11.14 to 30.48 $6,608,023 8.43%  0.50% to 1.40% 1.42% to 2.30%
2006 441,747 10.89 to 29.98 $6,529,175 7.88%  0.50% to 1.40% 9.72% to 10.67%
2005 424,213 9.84 t0 27.25 $5,811,792 15.05%  0.50% to 1.10% 1.21% to 2.18%
2004 359,096 9.63t0 26.83 $5,080,151 7.47%  0.50% to 1.10% 7.70% to 9.06%

Equity-Income Portfolio
2008 1,219,709 6.00to 37.18 $16,111,614 2.48%  0.50% to 1.40% -43.43% to -42.94%
2007 1,281,663 13.54 to 65.55 $32,008,838 1.83%  0.50% to 1.40% 0.15% to 1.05%
2006 1,360,907 13.53 to 65.29 $34,589,744 3.26%  0.50% to 1.40% 18.52% to 19.57%
2005 1,372,700 11.41 to 54.92 $29,885,303 1.62%  0.50% to 1.10% 4.36% to 5.35%
2004 1,472,798 10.93 to 52.45 $30,789,773 1.45%  0.50% to 1.10% 9.30% to 10.98%

Growth Portfolio
2008 2,400,150 5.10 to 36.54 $25,918,250 0.82%  0.50% to 1.40% -47.94% to -47.42%
2007 2,360,643 9.70t0 69.94 $55,020,668 0.82%  0.50% to 1.40% 25.26% to 26.30%
2006 2,400,612 7.681t0 55.70 $47,125,015 0.39%  0.50% to 1.40% 5.41% t0 6.31%
2005 2,579,112 7.22t052.71 $47,945,094 0.49%  0.50% to 1.10% 4.36% to 5.31%
2004 2,806,273 6.86 to 50.37 $49,884,375 0.25%  0.50% to 1.10% 2.23% to 4.00%

Overseas Portfolio
2008 930,713 5.75t0 23.72 $10,762,909 2.71%  0.50% to 1.40% -44.60% to -44.05%
2007 943,109 13.12 to 42.68 $20,501,977 3.38%  0.50% to 1.40% 15.75% to 16.73%
2006 904,979 11.24 to 36.79 $17,527,874 0.81%  0.50% to 1.40% 16.41% to 17.45%
2005 809,978 9.56 to 31.50 $13,703,972 0.54%  0.50% to 1.10% 17.36% to 18.44%
2004 635,914 8.08 t0 26.76 $9,536,720 1.03%  0.50% to 1.10% 10.60% to 13.17%
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December 31

Year Ended December 31

Unit Fair Value

Investment Expense Ratio

Total Return

Lowest to Income Lowest to Lowest to
Units Highest Net Assets Ratio* Highest** Highest***
Fidelity Variable Insurance Products
Fund | (continued)
Mid Cap Portfolio
2008 1,058,412 6.19 to 13.93 $13,975,665 0.47%  0.50% to 1.40% -40.30% to -39.75%
2007 1,144,880 17.99 to 23.25 $25,085,489 0.93%  0.50% to 1.40% 14.08% to 15.00%
2006 1,136,423 15.77 to 20.34 $21,746,629 0.35%  0.50% to 1.40% 11.13% to 12.19%
2005 1,151,188 14.18 to 18.24 $19,713,470 0.00%  0.50% to 1.10% 16.69% to 17.64%
2004 1,013,674 12.16 to 15.59 $14,830,730 0.00%  0.50% to 1.10% 21.60% to 24.37%
Freedom Income Portolio
2008 2,340 8.87 t0 8.95 $20,820 0.00% n/a n/a
Freedom 2010 Portolio
2008 - 7.54t0 7.60 $0 n/a n/a n/a
Freedom 2015 Portolio
2008 17 7.36 10 7.43 $129 7.32% n/a n/a
Freedom 2020 Portolio
2008 494 6.84 t0 6.90 $3,412 6.40% n/a n/a
Freedom 2025 Portolio
2008 382 6.70 t0 6.76 $2,567 6.76% n/a n/a
Freedom 2030 Portolio
2008 5,638 6.34 t0 6.40 $35,917 6.26% n/a n/a
Fidelity Variable Insurance Products
Fund 11
Asset Manager Portfolio
2008 318,417 6.95 to 26.72 $5,177,690 2.69%  0.50% to 1.40% -29.73% to -29.01%
2007 336,568 12.78 t0 37.91 $8,164,214 6.07%  0.50% to 1.40% 13.90% to 14.89%
2006 373,211 11.22 t0 33.19 $7,998,925 2.68%  0.50% to 1.40% 5.85% to 6.82%
2005 397,720 10.56 to 31.27 $8,036,130 2.65%  0.50% to 1.10% 2.61% to 3.43%
2004 434,150 10.21 to 30.38 $8,682,432 2.64%  0.50% to 1.10% 3.30% to 5.04%
Investment Grade Bond Portfolio
2008 672,783 9.61 to 24.26 $10,967,654 4.32%  0.50% to 1.40% -4.62% to -3.77%
2007 607,181 11.04 to 25.35 $10,502,350 4.11%  0.50% to 1.40% 2.89% to 3.85%
2006 582,393 10.73 to 24.57 $9,801,407 3.96%  0.50% to 1.40% 2.98% to 3.79%
2005 610,057 10.42 to 23.80 $9,999,369 3.73%  0.50% to 1.10% 0.77% to 1.68%
2004 643,150 10.34 to 23.55 $10,515,913 3.54%  0.50% to 1.10% 3.29% to 3.93%
Index 500 Portfolio
2008 3,798,556 6.58 to 22.47 $39,209,782 2.27%  0.50% to 1.40% -37.84% to -37.34%
2007 3,626,120 10.82 to 36.06 $64,296,635 3.66%  0.50% to 1.40% 3.83% to 4.95%
2006 3,635,542 10.31 to 34.58 $61,924,179 1.63%  0.50% to 1.40% 14.17% to 15.13%
2005 3,487,643 8.96 to 30.21 $53,675,538 1.66%  0.50% to 1.10% 3.31 % to 4.25%
2004 3,207,660 8.59 t0 29.14 $48,254,425 1.20%  0.50% to 1.10% 8.60% to 10.13%
Contrafund Portfolio
2008 2,208,028 6.08 to 24.33 $32,023,672 1.01%  0.50% to 1.40% -43.34% to -42.80%
2007 2,151,568 16.26 to 42.79 $59,938,983 0.96%  0.50% to 1.40% 16.03% to 16.98%
2006 2,105,016 13.90 to 36.80 $52,594,822 1.29%  0.50% to 1.40% 10.17% to 11.17%
2005 2,075,391 12.50 to 33.30 $47,391,065 0.28%  0.50% to 1.10% 15.30% to 16.31%
2004 2,092,964 10.75 to 28.80 $41,520,720 0.31%  0.50% to 1.10% 11.00% to 14.97%
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December 31 Year Ended December 31

Unit Fair Value Investment Expense Ratio Total Return

80

Lowest to Income Lowest to Lowest to
Units Highest Net Assets Ratio* Highest** Highest***
Fidelity Variable Insurance Products
Fund Il (continued)
Asset Manager: Growth Portfolio
2008 302,654 6.25t0 15.37 $2,993,258 1.98%  0.50% to 1.40% -36.69% to -36.15%
2007 308,124 11.37to0 24.21 $5,291,927 4.22%  0.50% to 1.40% 16.12% to 18.31%
2006 318,104 9.61 to 20.57 $4,818,192 2.02%  0.50% to 1.40% 5.86% to 6.64%
2005 341,714 9.02 to 19.44 $4,914,827 2.31% 0.50% to 1.10% 2.39% to 3.36%
2004 357,749 8.7310 18.92 $5,033,531 2.20%  0.50% to 1.10% 3.40% to 5.43%
Fidelity Variable Insurance Products
Fund 11l
Balanced Portfolio
2008 299,149 6.69 to 11.35 $3,200,918 1.85%  0.50% to 1.40% -34.90% to -34.29%
2007 299,672 12.95t0 17.38 $5,041,173 3.38%  0.50% to 1.40% 7.56% to 8.46%
2006 302,179 12.04 to 16.12 $4,752,048 1.95%  0.50% to 1.40% 10.02% to 11.17%
2005 294,362 10.93 to 14.59 $4,183,466 2.44%  0.50% to 1.10% 1.35% to 4.85%
2004 282,300 10.41 to 13.95 $3,819,590 1.82%  0.50% to 1.10% 4.34% to 7.80%
Growth & Income Portfolio
2008 577,902 6.14t0 11.87 $5,926,268 1.23%  0.50% to 1.40% -42.46% to -41.98%
2007 581,880 12.60 to 20.58 $11,350,680 1.88%  0.50% to 1.40% 10.58% to 11.50%
2006 569,906 11.30 to 18.56 $10,184,116 0.82%  0.50% to 1.40% 11.62% to 12.66%
2005 511,748 10.03 to 16.58 $8,188,594 1.44%  0.50% to 1.10% 6.08% to 7.05%
2004 513,328 9.37 to 15.58 $7,706,179 0.83%  0.50% to 1.10% 4.63% to 5.40%
Growth Opportunities Portfolio
2008 771,805 4.70 t0 6.95 $4,465,907 0.43%  0.50% to 1.40% -55.68% to -55.20%
2007 736,093 10.49 to 15.63 $10,781,475 0.00%  0.50% to 1.40% 21.18% to 22.55%
2006 751,812 8.56 t0 12.83 $9,343,810 0.68%  0.50% to 1.40% 4.30% to 4.91%
2005 792,034 8.15t0 12.30 $9,422,551 0.88%  0.50% to 1.10% 7.33% to 8.35%
2004 818,782 7.531011.42 $9,022,058 0.51%  0.50% to 1.10% 6.04% to 7.10%
American Century Variable
Portfolios, Inc.
Balanced Fund
2008 199,113 8.09 to 13.80 $2,644,260 2.64%  0.50% to 1.40% -21.39% to -20.68%
2007 211,556 12.48 to 17.52 $3,636,481 2.12%  0.50% to 1.40% 3.48% to 4.37%
2006 199,428 12.06 to 16.88 $3,297,904 1.76%  0.50% to 1.40% 8.12% to 9.08%
2005 178,854 11.15to 15.57 $2,721,054 1.74%  0.50% to 1.10% 3.47% to 4.42%
2004 166,761 10.78 to 15.00 $2,444,829 1.46%  0.50% to 1.10% 7.80% to 9.26%
Capital Appreciation Fund
2008 337,485 5.71t0 14.58 $4,287,827 0.00%  0.50% to 1.40% -46.91% to -46.17%
2007 353,644 16.05 to 27.39 $8,669,898 0.00%  0.50% to 1.40% 43.74% to 44.99%
2006 316,756 11.07 to 18.99 $5,516,568 0.00%  0.50% to 1.40% 15.68% to 16.67%
2005 317,072 9.48 t0 16.38 $4,745,135 0.00%  0.50% to 1.10% 20.39% to 21.49%
2004 318,015 7.81t0 13.57 $3,939,398 0.00%  0.50% to 1.10% 6.43% to 6.99%
International Fund
2008 1,295,590 5.53t0 11.69 $13,140,038 0.85%  0.50% to 1.40% -45.60% to -45.08%
2007 1,353,156 10.78 to 21.43 $26,670,007 0.65%  0.50% to 1.40% 16.45% to 17.43%
2006 1,227,537 9.18to 18.36 $21,164,022 1.43%  0.50% to 1.40% 23.33% to 24.46%
2005 1,034,702 7.37t0 14.84 $14,404,355 0.99%  0.50% to 1.10% 11.72% to 12.61%
2004 785,732 6.55t0 13.25 $9,706,395 0.50%  0.50% to 1.10% 12.50% to 14.51%
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December 31

Year Ended December 31

Unit Fair Value

Investment Expense Ratio

Total Return

81

Lowest to Income Lowest to Lowest to
Units Highest Net Assets Ratio* Highest** Highest***
American Century Variable
Portfolios, Inc. (continued)
Value Fund
2008 1,002,237 7.54 t0 16.80 $15,683,190 2.44%  0.50% to 1.40% -27.74% to -27.13%
2007 977,442 12.33t0 23.20 $21,332,296 1.59%  0.50% to 1.40% -6.45% to -5.61%
2006 880,295 13.18't0 24.73 $20,610,685 1.26%  0.50% to 1.40% 17.00% to 18.05%
2005 766,651 11.26 to 21.07 $15,382,309 0.78%  0.50% to 1.10% 3.54% to 4.48%
2004 576,216 10.88to 20.29 $11,215,585 1.51%  0.50% to 1.10% 8.80% to 13.79%
Income & Growth Fund
2008 181,676 6.88t0 9.96 $1,767,576 2.08%  0.50% to 1.40% -35.45% to -34.89%
2007 200,375 11.35to 15.37 $3,033,407 1.85%  0.50% to 1.40% -1.45% to -0.61%
2006 216,685 11.42 to 15.52 $3,316,030 1.68%  0.50% to 1.40% 15.48% to 16.53%
2005 210,330 9.80 to 13.37 $2,770,134 1.92%  0.50% to 1.10% 3.21% to 4.14%
2004 203,727 9.41t0 12.90 $2,584,309 1.31%  0.50% to 1.10% 10.00% to 12.43%
MFS Variable Insurance Trust
Growth Series
2008 893,304 4.45 10 9.46 $7,525,964 0.24%  0.50% to 1.40% -38.29% to -37.76%
2007 924,603 7.15to 15.26 $13,216,107 0.00%  0.50% to 1.40% 19.54% to 20.57%
2006 958,839 5.93 to 12.70 $11,600,497 0.00%  0.50% to 1.40% 6.43% to 7.43%
2005 1,037,662 5.52t0 11.88 $11,576,518 0.00%  0.50% to 1.10% 7.70% to 8.66%
2004 1,096,262 5.08 to 10.98 $11,330,395 0.00%  0.50% to 1.10% 9.40% to 12.39%
Investors Trust Series
2008 136,107 6.79t0 9.39 $1,223,835 0.86%  0.50% to 1.40% -34.01% to -33.39%
2007 145,254 11.59to 14.23 $1,980,718 0.84%  0.50% to 1.40% 8.79% to 9.75%
2006 154,359 10.56 to 13.08 $1,931,782 0.48%  0.50% to 1.40% 11.46% to 12.46%
2005 155,812 9.39to 11.74 $1,741,627 0.55%  0.50% to 1.10% 5.2% t0 6.70%
2004 169,542 8.80 to 11.09 $1,783,500 0.60%  0.50% to 1.10% 10.16% to 10.90%
New Discovery Series
2008 428,452 6.19to 13.76 $5,411,177 0.00%  0.50% to 1.40% -40.18% to -39.66%
2007 315,893 10.64 to 22.88 $6,841,325 0.00%  0.50% to 1.40% 1.14% to 2.01%
2006 325,086 10.43to 22.52 $7,112,418 0.00%  0.50% to 1.40% 11.68% to 12.67%
2005 342,995 9.26 to 20.07 $6,696,977 0.00%  0.50% to 1.10% 3.80% to 4.72%
2004 391,199 8.84t0 19.24 $7,337,919 0.00%  0.50% to 1.10% 5.32% to 6.00%
Research Series
2008 351,987 6.57 10 9.42 $3,229,160 0.54%  0.50% to 1.40% -36.97% to -36.39%
2007 392,975 10.58 to 14.87 $5,759,688 0.70%  0.50% to 1.40% 11.62% to 12.67%
2006 413,983 9.39to 13.26 $5,420,357 0.49%  0.50% to 1.40% 9.00% to 9.89%
2005 420,222 8.55t0 12.11 $5,018,980 0.45%  0.50% to 1.10% 6.31% to 7.21%
2004 437,725 7.97 to 11.33 $4,894,475 1.03%  0.50% to 1.10% 12.10% to 15.34%
Total Return Series
2008 7,283 7.43t07.94 $54,520 1.85%  0.50% to 1.40% -23.16% to -22.53%
2007 614 9.671t09.72 $5,959 0.00%  0.50% to 1.40% -3.30% to -2.80%
Utilities Series
2008 183,344 6.12 to 6.55 $1,194,358 1.55%  0.50% to 1.40% -38.59% to -38.03%
2007 62,536 10.52 to 10.57 $659,438 0.00%  0.50% to 1.40% 5.20% to 5.70%
Lord Abbett Series Fund, Inc.
Growth and Income Portfolio
2008 692,892 6.74t0 12.73 $8,396,938 1.51%  0.50% to 1.40% -37.32% to -36.77%
2007 728,419 13.29to 20.20 $14,240,492 1.25%  0.50% to 1.40% 2.00% to 2.95%
2006 744,797 13.03t0 19.70 $14,247,013 1.32%  0.50% to 1.40% 15.72% to 16.66%
2005 688,230 11.26 to 16.95 $11,373,221 1.02%  0.50% to 1.10% 1.81% to 2.74%
2004 605,330 11.06 to 16.56 $9,826,097 0.93%  0.50% to 1.10% 10.60% to 12.05%
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Lord Abbett Series Fund, Inc.
(continued)
Mid-Cap Value Portfolio
2008
2007
2006
2005
2004

International Portfolio
2008
2007
2006
2005
2004

America Value Portfolio
2008
2007

Alger American Fund
LargeCap Growth Portfolio
2008
2007
2006
2005
2004

MidCap Growth Portfolio
2008
2007
2006
2005
2004

Capital Appreciation Portfolio
2008
2007
2006
2005
2004

SmallCap Growth Portfolio
2008
2007
2006
2005
2004

AIM Variable Insurance Funds
Financial Services Fund
2008
2007
2006
2005
2004

Global Health Care Fund
2008
2007
2006
2005
2004
International Growth Fund
2008
2007

December 31

Year Ended December 31

Unit Fair Value

Investment Expense Ratio

Total Return

Lowest to Income Lowest to Lowest to
Units Highest Net Assets Ratio* Highest** Highest***
675,933 6.42t0 16.28 $10,682,778 1.27%  0.50% to 1.40% -40.22% to -39.68%
747,403 13.60 to 26.99 $19,623,648 0.47%  0.50% to 1.40% -0.79% to 0.07%
699,339 13.70 to 27.07 $18,531,601 0.51%  0.50% to 1.40% 10.67% to 11.69%
696,162 12.38t0 24.34 $16,637,131 0.49%  0.50% to 1.10% 6.72% to 7.66%
549,931 11.60 to 22.69 $12,416,192 0.32%  0.50% to 1.10% 16.00% to 23.45%
510,049 5.21t08.58 $3,617,364 0.57%  0.50% to 1.40% -52.17% to -51.74%
561,603 12.06 to 17.94 $8,381,975 0.92%  0.50% to 1.40% 3.14% to 4.15%
531,323 11.58t0 17.37 $7,649,418 0.46%  0.50% to 1.40% 27.32% to 28.52%
420,692 9.01to 13.64 $4,732,183 0.00%  0.50% to 1.10% 24.82% to 26.01%
197,010 7.15t0 10.93 $1,779,463 0.15%  0.50% to 1.10% 9.30% to 19.97%
10,780 6.86to 7.60 $74,280 6.26%  0.50% to 1.40% -27.18% to -26.61%
4,399 9.42t0 9.47 $41,530 5.65%  0.50% to 1.40% -5.80% to -5.30%
1,557,697 4.851t07.67 $7,741,324 0.23%  0.50% to 1.40% -46.92% to -46.42%
1,585,231 9.08 to 14.45 $14,673,255 0.34%  0.50% to 1.40% 18.35% to 19.41%
1,346,039 7.64t0 12.22 $10,461,666 0.12%  0.50% to 1.40% 3.69% to 4.61%
1,066,741 7.33t0 11.78 $7,928,119 0.00%  0.50% to 1.10% 10.46% to 11.55%
634,599 6.60 to 10.66 $4,216,027 0.00%  0.50% to 1.10% 4.39% to 6.60%
782,137 4.7310 7.00 $4,679,573 0.17%  0.50% to 1.40% -58.92% to -58.59%
789,015 14.31t0 17.04 $11,389,000 0.00%  0.50% to 1.40% 29.78% to 30.82%
778,361 10.97 to0 13.14 $8,615,830 0.00%  0.50% to 1.40% 8.62% to 9.66%
805,070 10.05 to 12.09 $8,153,666 0.00%  0.50% to 1.10% 8.32% to 9.23%
723,046 9.241011.16 $6,715,021 0.00%  0.50% to 1.10% 11.60% to 12.57%
1,042,714 5.67 to 10.18 $5,996,510 0.00%  0.50% to 1.40% -45.88% to -45.39%
1,126,168 10.42 to 18.81 $11,917,522 0.00%  0.50% to 1.40% 31.07% to 32.96%
1,054,775 7.87t0 14.28 $8,452,271 0.00%  0.50% to 1.40% 17.65% to 19.35%
1,055,676 6.66 to 12.14 $7,075,574 0.00%  0.50% to 1.10% 12.81% to 13.94%
1,006,994 5.87 t0 10.76 $5,964,934 0.00%  0.50% to 1.10% 6.95% to 7.57%
771,360 5.61t09.21 $4,438,741 0.00%  0.50% to 1.40% -47.34% to -46.89%
886,475 10.61to 17.49 $9,606,349 0.00%  0.50% to 1.40% 14.95% to 16.67%
899,227 9.13t0 15.12 $8,441,665 0.00%  0.50% to 1.40% 18.40% to 20.24%
1,056,935 7.67to 12.77 $8,206,483 0.00%  0.50% to 1.10% 15.25% to 16.31%
905,593 6.63t0 11.08 $6,058,125 0.00%  0.50% to 1.10% 10.80% to 16.01%
112,331 3.96t0 4.63 $323,569 2.84%  0.50% to 1.40% -59.96% to -59.66%
125,008 9.89t0 11.08 $1,352,748 1.88%  0.50% to 1.40% -23.33% to -22.63%
119,437 12.90 to 14.32 $1,676,905 1.54%  0.50% to 1.40% 14.91% to 15.86%
102,271 11.22t0 12.36 $1,245,177 1.41%  0.50% to 1.10% 4.43% to 5.37%
92,159 10.75t0 11.73 $1,069,179 0.83%  0.50% to 1.10% 7.45% to 8.11%
115,741 7.67t09.91 $1,125,638 0.00%  0.50% to 1.40% -29.61% to -28.96%
129,368 12.46 to 13.95 $1,770,058 0.00%  0.50% to 1.40% 6.14% to 11.24%
132,604 11.29t0 12.54 $1,692,934 0.00%  0.50% to 1.40% 3.77% to 8.97%
116,745 10.88 to 11.97 $1,376,465 0.00%  0.50% to 1.10% 6.67% to 7.55%
100,763 10.20to 11.13 $1,109,323 0.00%  0.50% to 1.10% 2.00% to 7.02%
455,018 5.91t06.19 $2,711,172 0.81%  0.50% to 1.40% -48.35% to -48.32%
231,201 10.06 to 10.11 $2,333,557 0.68%  0.50% to 1.40% 0.60% to 1.10%
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December 31 Year Ended December 31

Unit Fair Value Investment Expense Ratio Total Return
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Lowest to Income Lowest to Lowest to
Units Highest Net Assets Ratio* Highest** Highest***
LEVCO Series Trust
Equity Value Fund
2005 1,255 11.41t0 11.58 $14,305 0.07%  0.50% to 1.40% 7.00% to 7.99%
2004 1,329 10.55t0 11.14 $14,085 1.64%  0.50% to 1.10% 5.50% to 13.20%
Van Eck Worldwide Insurance Trust
Worldwide Hard Assets Fund
2008 353,372 4.46 t0 22.13 $7,541,921 0.34%  0.50% to 1.40% -46.86% to -46.40%
2007 354,287 32.82t0 41.29 $14,276,656 0.10%  0.50% to 1.40% 42.40% to 44.62%
2006 289,879 22.90 to 28.55 $8,136,910 0.06%  0.50% to 1.40% 22.77% to 24.72%
2005 228,817 18.64 to 23.05 $5,176,284 0.20%  0.50% to 1.10% 49.51% to 50.92%
2004 112,843 12.47 to 15.27 $1,703,910 0.21%  0.50% to 1.10% 22.59% to 24.70%
Worldwide Real Estate Fund
2008 170,826 4.71t05.19 $883,177 5.81%  0.50% to 1.40% -55.68% to -55.30%
2007 174,236 11.44t0 11.61 $2,013,027 0.98%  0.50% to 1.40% -0.52% to 0.35%
2006 142,282 11.50 to 11.57 $1,642,088 0.00%  0.50% to 1.40% 15.00% to 15.70%
PIMCO Variable Insurance Trust
Total Return Portfolio
2008 1,819,366 10.13 to 12.61 $22,479,921 4.98%  0.50% to 1.40% 3.39% to 4.30%
2007 1,207,033 11.50 to 12.09 $14,304,515 4.70%  0.50% to 1.40% 7.28% to 8.24%
2006 886,475 10.72 to 11.17 $9,745,775 4.48%  0.50% to 1.40% 2.74% to 3.31%
2005 624,688 10.47 to0 10.81 $6,676,613 3.80%  0.50% to 1.10% 0.97% to 1.90%
2004 196,446 10.36 to 10.60 $2,070,736 1.73%  0.50% to 1.10% 3.75% to 4.43%
Low Duration Portfolio
2008 165,525 9.79t0 11.19 $1,838,160 4.27%  0.50% to 1.40% -1.75% to -0.89%
2007 158,305 10.71to 11.29 $1,774,207 4.52%  0.50% to 1.40% 2.88% t0 6.91%
2006 141,883 10.28 to 10.57 $1,490,374 3.97%  0.50% to 1.40% 2.62% to 3.40%
2005 108,330 10.05t0 10.21 $1,100,561 2.71%  0.50% to 1.10% -0.42% to 0.52%
2004 66,544 10.06 to 10.16 $673,026 0.98%  0.50% to 1.10% 0.60% to 1.40%
High Yield Portfolio
2008 125,391 7.52t0 10.51 $1,292,791 8.29%  0.50% to 1.40% -24.61% to -23.90%
2007 134,868 12.23t0 13.81 $1,829,459 7.45%  0.50% to 1.40% 1.47% to 2.57%
2006 119,742 11.98 to 13.41 $1,582,985 6.43%  0.50% to 1.40% 7.55% to 10.20%
2005 92,110 11.13t0 12.35 $1,126,787 6.56%  0.50% to 1.10% 2.68% to 3.61%
2004 67,958 10.84 to0 11.92 $806,118 5.89%  0.50% to 1.10% 8.36% to 8.96%
Real Return Portfolio
2008 386,417 8.90t0 11.84 $4,495,899 4.03%  0.50% to 1.40% -8.30% to -7.57%
2007 324,306 11.69 to 12.81 $4,087,737 4.55%  0.50% to 1.40% 9.15% to 11.10%
2006 281,314 10.71to 11.63 $3,227,004 4.36%  0.50% to 1.40% -0.70% to -0.26%
2005 219,713 10.79 to 11.61 $2,517,402 2.81%  0.50% to 1.10% 0.70% to 1.15%
2004 141,597 10.71t0 11.43 $1,595,134 0.79%  0.50% to 1.10% 7.10% to 8.35%
Stocks Plus Growth and Income
2008 - 5.93t0 5.98 $1,626 0.00% n/a n/a
SmallCap Stocks Plus Total Return
2008 1,642 6.87 t0 6.93 $11,320 4.33% n/a n/a
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Unit Fair Value

Investment Expense Ratio

Total Return

Lowest to Income Lowest to Lowest to
Units Highest Net Assets Ratio* Highest** Highest***
Goldman Sachs Variable Insurance Trust
Structured Small Cap Equity Fund
2008 339,271 5.31t06.93 $1,825,680 0.76%  0.50% to 1.40% -34.85% to 34.42%
2007 308,589 8.15t0 8.28 $2,537,465 16.64%  0.50% to 1.40% -17.68% to -16.89%
2006 93,125 9.90 to 9.96 $925,229 0.00%  0.50% to 1.40% -1.00% to -0.37%
Growth & Income Fund
2008 458,759 5.96 to 6.56 $2,757,610 3.25%  0.50% to 1.40% -35.43% to -34.84%
2007 192,047 9.231t09.27 $1,777,607 22.11%  0.50% to 1.40% -7.70% to -7.30%
Neuberger Berman Advisors Management Trust
Regency Portfolio
2008 46,000 5.41t05.67 $258,257 1.24%  0.50% to 1.40% -46.58% to -46.15%
2007 50,874 10.24 to 10.53 $531,953 4.32%  0.50% to 1.40% 0.69% to 2.83%
2006 23,315 10.06 to 10.24 $238,137 0.00%  0.50% to 1.40% 1.70% to 2.40%
Premier VIT
NACM Small Cap Portfolio
2008 54,979 5.95106.13 $332,420 0.00%  0.50% to 1.40% -42.46% to -41.94%
2007 37,077 10.34 to 10.49 $385,849 0.00%  0.50% to 1.40% -0.67% to 0.19%
2006 41,855 10.41 to 10.47 $437,004 0.00%  0.50% to 1.40% 4.10% to 4.70%
Profunds VP
Japan
2008 12,576 4.881t06.37 $61,897 17.00%  0.50% to 1.40% -41.70% to -41.14%
2007 8,415 8.37108.41 $70,629 0.00%  0.50% to 1.40% -16.30% to -15.90%
Oil & Gas
2008 138,261 5.74 10 6.88 $943,914 0.00%  0.50% to 1.40% -37.86% to -37.23%
2007 32,711 10.91 to 10.96 $357,927 0.00%  0.50% to 1.40% 9.10% to 9.60%
Small-Cap
2008 27,115 5.82 to 7.09 $158,936 0.00%  0.50% to 1.40% -31.69% to -31.07%
2007 6,275 8.52 t0 8.56 $53,582 0.00%  0.50% to 1.40% -14.80% to -14.40%
Ultra Mid-Cap
2008 26,469 2.70to 3.26 $71,736 1.59%  0.50% to 1.40% -67.86% to -67.69%
2007 14,937 8.40 to 8.45 $125,780 0.00%  0.50% to 1.40% -16.00% to -15.50%
Vanguard Variable Insurance Funds
Balanced
2008 28,195 7.691t07.75 $217,908 0.00% n/a n/a
Total Bond Market Index
2008 38,982 10.26 to 10.35 $402,638 0.00% n/a n/a
High Yield Bond
2008 1,345 7.61t07.68 $10,268 0.00% n/a n/a
International
2008 227,755 5.49t0 5.53 $1,252,399 0.00% n/a n/a
Mid-Cap Index
2008 134,238 5.85t0 5.90 $786,714 0.00% n/a n/a
REIT Index
2008 19,702 5.83105.88 $115,341 0.00% n/a n/a
Small Company Growth
2008 142,004 6.6510 6.71 $946,871 0.00% n/a n/a
Short Term Investment Grade
2008 994 9.46 t0 9.54 $9,432 0.00% n/a n/a
Total Stock Market Index
2008 12,115 6.46 t0 6.52 $78,662 0.00% n/a n/a
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*kk

The Investment Income Ratio represents the dividends, excluding distributions of capital gains,
received by the portfolio, net of management fees assessed by the fund manager, divided by the
average net assets. This ratio excludes those expenses, such as mortality and expense charges,
that result in direct reductions in the unit values. The recognition of investment income is affected
by the timing of the declaration of dividends.

The Expense Ratio represents the annualized contract expenses of each portfolio within the
Separate Account, consisting primarily of mortality and expense charges, for each period indicated.
The ratios include only those expenses that result in a direct reduction to unit values. Charges
made directly to contract owner accounts through the redemption of units and expenses of the
underlying fund are excluded.

The Total Return is calculated as the change in the unit value of the underlying portfolio, and
reflects deductions for all items included in the expense ratio. The total return does not include any
expenses assessed through the redemption of units; inclusion of these expenses in the calculation
would result in a reduction in the total return presented. For newly introduced portfolios, the total
return for the first year is calculated as the percentage of change from inception to the end of the
period.
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