Appendix
February 28, 2005 Value of Losses and I nterest

(Page 1 of 4)
1997 1998 1999 2000
Fund Q1 Q2 Qs Q4 Q1 Q2 Q3 Q4 Q1 Q2 Qs Q4 Q1 Q2 Q3 Q4

Europe Equity Fund 22,503 20,184 8,733 29,169 137,684 178,938 532,802 613,337 601,401 617,388 346,755 115,626 52,463 397,400 290,495 188,479
Voyager Fund 0 322 2,471 2,256 0 0 4,586 118 195 151 9,027 138 439 30,060 276 3,910
The Putnam Fund For Growth And Income 1,486 33 2,508 1,457 0 0 5,230 2,815 5,609 10,406 4,730 6,262 170 8,126 318 3,908
New Opportunities Fund 0 3,684 5,648 21,499 52,549 9,371 3,624 285 51,960 57,448 46,734 62,389 179 152,866 132,574 77,799

Globa Growth/Global Equity Fund [1] 9,511 62,710 45,522 45,915 217,420 167,736

The George Putnam Fund Of Boston

Capital Opportunities 0 0 0 1,006 216 1,339 220 1,405 545 0 1,893 11,636 16
International Growth & Income Fund 57,391 160 1 193 0 295 511 6,416 1,014 112,284 0 35,082 47,204
Income Fund 0 0 46 40 50! 139 776 724 262 793 161 123 775 1,800 634
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Research Fund

Mid-Cap Vaue Fund 0 0 0 0
Investors Fund 3,351 636 1,288 5,384 51 149 8,867 16,335 0 338 224 1 4,145 3,290 1,228 0
Utilities Growth & Income Fund 0 0 0 0 0 2,822 19 230 0 259 0 159 387 130 0 686
Classic Equity Fund 0 0 39 225 17 41 8 6 0 44 2 346 1,767 273 66 123
U.S. Government Income Trust 0 8 8 7

Capital Appreciation Fund 0 0
California Tax Exempt Income Fund 0 0 0 0
Emerging Markets Fund 1,297 2,542 567 1,371 0 0 5,972 10,695 3,650 770 5,805 6,907 18,317 0 54,030 0
Tax Exempt Income Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Intermediate U.S. Government Income Fund 0 8 7

Global Natural Resources 0 0 0 0 0

International Fund 2000 0 0 0 0 0 0 0 0 0 0 0 0 0 952 88,321 16,182
Massachusetts Tax Exempt Income Fund 0 0 0 0 0 0 0 0 0 0 0 0 216 214 0 0
Small Cap Growth 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
VT Income Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

New Jersey Tax Exempt Income Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Florida Tax Exempt Income Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Michigan Tax Exempt Income Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Global Growth & Income Fund 0 0 0 0 0 0 0 0 276 149 0 75 2,164 17 2,471 565
Ohio Tax Exempt Income Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
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February 28, 2005 Value of Losses and I nterest

(Page 2 of 4)
2001 2002 2003 Post-period Total
Oct 27 2003 - Jan
Fund Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 312004 153,524,387

Europe Equity Fund 146,390 337,229 9,354 118,001 8,906 2,527 79,536 27,901 16,556 3,590 28,036 444,454 5,375,837
Voyager Fund 6,571 138 0 51 52 25 158 1,254 36 535 160 2,156 5,015,423 5,080,506
The Putnam Fund For Growth And Income 20,431 1,278 943 10 50 1,466 1,039 424 874 86 1,576 19 3,303,923 3,385,175
New Opportunities Fund 64,148 9,346 25,257 82 10,594 5,838 8,764 1,986 10,456 2,307 3,812 798 2,416,784 3,238,779

Global Growth/Global Equity Fund [1] 638,088 2,815,995

The George Putnam Fund Of Boston

987,867
Capital Opportunities 0 101 3,873 1,586 10,288 1,141 0 2,498 1,686 4,116 184 76 902,775 946,600
International Growth & Income Fund 41,505 1,162 0 0 5,052 0 7,848 5,205 2,727 5,970 4,851 1,870 534,968 871,784
Income Fund 174 9 166 327 30 135 32 90 19 0 16 42 805,725 813,911

Research Fund 807,525

Mid-Cap Vaue Fund 0 0 440,071
Investors Fund 2,206 0 2,164 4,166 819 471 2,695 743 21 27 0 361,229 419,872
Utilities Growth & Income Fund 134 0 0 47 0 30 40 0 228 7 0 303,779 308,958
Classic Equity Fund 38 17 35 2 94 23 516 0 437 0 0 294,245 298,462
U.S. Government Income Trust 36 2 284,567

Capital Appreciation Fund

233,203
California Tax Exempt Income Fund

0 0 219,869

Emerging Markets Fund 8,179 11,338 36,640 17,669 8,671 2,027 4,786 0 0 0 0 201,237

Tax Exempt Income Fund 0 0 0 0 0 0 0 0 0 0 182,367 182,367
46 0
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Intermediate U.S. Government Income Fund 180,859

Global Natural Resources 2,769 1,215 7 0 1 111,969
International Fund 2000 0 0 0 1,400 0 0 0 0 0 0 0 0 0 106,855
Massachusetts Tax Exempt Income Fund 0 5,509 0 3,261 0 0 74 1,707 191 0 0 0 58,984 70,156
Small Cap Growth 0 0 0 0 0 0 383 0 451 2,577 939 0 55,576 59,925
VT Income Fund 0 0 0 0 0 0 0 0 0 0 0 0 51,993 51,993

New Jersey Tax Exempt Income Fund

0 0 0 0 0 0 0 0 0 0 0 0 35,019 35,019
Florida Tax Exempt Income Fund 0 0 0 0 0 0 0 0 0 0 0 0 33,916 33,916
Michigan Tax Exempt Income Fund 0 0 0 0 0 0 0 0 0 0 0 0 23,916 23,916
Globa Growth & Income Fund 2,299 4,355 2,786 0 687 0 7,888 0 0 0 0 0 0 23,731
Ohio Tax Exempt Income Fund 0 0 0 0 0 0 0 0 0 0 0 0 20,328 20,328
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1997 1998 1999 2000
Fund Q1 Q2 Qs Q4 Q1 Q2 Q3 Q4 Q1 Q2 Qs Q4 Q1 Q2 Q3 Q4

Technology Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1,926 1,596
VT American Govt Inc Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Diversified Income Trust 0 0 51 0 0 0 101 44 62 209 176 15 63 342 253 0
High Yield Trust |1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 101 22
U.S. Core Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

VT Mid Cap Value Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
VT Capital Opps Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
International Blend Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Balanced Retirement Fund 0 0 0 0 0 0 0 0 7 0 25 0 37 37 108 162
Balanced Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Financia Services Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Arizona Tax Exempt Income Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Equity Fund 97 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Global Equity Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Growth Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

VT Capital Appreciation 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
VT Discovery Growth 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
VT Equity Income Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
VT George Putnam Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
VT Global Asset Allocation 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

VT Investors Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
VT New Opportunities Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
VT New Value Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
VT OTC & Emerging Growth 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
VT Research Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Notes:

[1] Fund operated as Global Growth Fund prior to
September 23, 2002 and operated as Global

Equity Fund after that date.



Appendix
February 28, 2005 Value of Losses and I nterest
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2001 2002 2003 Post-period Total
Oct 27 2003 - Jan
Fund Q1 Q2 Qs Q4 Q1 Q2 Qs Q4 Q1 Q2 Qs Q4 312004 153,524,387

Technology Fund 1,204 1,741 0 0 0 0 8,985
VT American Govt Inc Fund 0 0 0 0 0 0 0 0 0 0 0 0 8,176 8,176
Diversified Income Trust 742 13 121 0 49 93 36 0 11 27 3,706 0 0 6,114
HighYield Trust Il 3,016 816 0 47 802 0 0 0 0 0 0 0 0 4,803
U.S. Core Fund 0 0 0 4,603 0 0 0 0 0 0 0 0 0 4,603

VT Mid Cap Value Fund 0 0 0 0 0 0 0 0 0 0 0 0 1,131 1,131
VT Capital Opps Fund 0 0 0 0 0 0 0 0 0 0 0 0 792 792
International Blend Fund 0 0 35 0 0 482 0 11 0 255 0 0 0 783
Balanced Retirement Fund 84 0 36 1 11 0 0 0 0 0 0 0 0 507
Balanced Fund 24 0 0 0 0 0 0 0 0 0 0 0

Financial Services Fund 0 0 4 1 0 0 0 0 0 0 0 0 0 5
Arizona Tax Exempt Income Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Equity Fund 97 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Global Equity Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Growth Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0

VT Capital Appreciation 0 0 0 0 0 0 0 0 0 0 0 0 0 0
VT Discovery Growth 0 0 0 0 0 0 0 0 0 0 0 0 0 0
VT Equity Income Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0
VT George Putnam Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0
VT Global Asset Allocation 0 0 0 0 0 0 0 0 0 0 0 0 0 0

VT Investors Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0
VT New Opportunities Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0
VT New Value Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0
VT OTC & Emerging Growth 0 0 0 0 0 0 0 0 0 0 0 0 0 0
VT Research Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0
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[1] Fund operated as Global Growth Fund prior to
September 23, 2002 and operated as Global
Equity Fund after that date.



