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Executive Summary

The highlights from the 1% Quarter 2009 Connecticut Higher Education Trust College Savings
Program Report include:

Asset & Account Growth

e During the 1 quarter of 2009, the Connecticut Higher Education Trust College Savings Program added 1,688 net
accounts with new account contributions of $9.3 million. Contributions to existing accounts were $37.4 million,
bringing total 1% quarter contributions to $46.7 million. The 1% quarter 2009 total contributions decreased by 28%
from 1% quarter 2008 contributions.

e Net contributions (after redemptions) for the quarter were $32.9 million versus $51.3 million for the same time
period last year. This represents a 36.7% decrease in net contributions from 1% quarter 2008, mainly due to the
drop in contributions to new accounts ($5.3 million).

e Average account size in the Connecticut Higher Education Trust College Savings Program declined slightly; the
average account size at the end of March was $11,078, down from $11,472 as of last quarter. Average new
account contribution amount for the 1% quarter decreased from $3,351 (Q1 2008) to $2,534. At the end of the
quarter, total program accounts were 85,373; up by 2% from 4" quarter 2008 (83,685) and by 10% from last year’s
1%t quarter results (77,387).

e The quarter ended with program assets of $946 million, a 1% decrease from last quarter’s assets of $960 million.

e On-line enroliment made up 62% of total new accounts opened during the 1% quarter.

o Of the $46.7 million in year to date contributions at the end of the 1% quarter, 72% of those contributions were via
check, 23% via automatic contribution (ACH), and 5% via payroll deduction; however, 75% of the number of

accounts associated with a contribution was ACH or payroll deduction.

e The 1% quarter closed with 503 employers offering payroll deduction; with 1,239 employees enrolled and $2.4
million in payroll deduction contributions.



Investment Performance

In the 1! quarter of 2009, the Dow Jones Industrial Average fell just below 6500 on March 9 — its lowest level in 12
years and more than 54% lower than its all-time high of over 14,000 in October 2007. The Dow rebounded later in
March but still lost 13% in the 1% quarter. For the month of March, the Russell 3000® Index, a broad measure of
the U.S. stock market, gained over 8%, while the technology-heavy Nasdaq Composite Index rose by 11%, logging
the highest gains for the month of March in Nasdaq history. However, for the quarter as a whole, the Russell 3000
declined nearly 11%. Small-cap stocks were particularly hard-hit, dropping nearly 15%, while mid-caps fell about
9%, and large-caps lost more than 10%. Value stocks took a much larger hit in the quarter than growth stocks,
which were down 17% and 5%, respectively. (All size and style returns are based on Russell indexes.) The MSCI
EAFE® Index fell nearly 14% in dollar terms. In contrast, the MSCI Emerging Markets Index posted a modest 1%
gain in the quarter.

The broad bond market gained 0.12% for the quarter. The Treasury sector, which lifted the market last year, posted
a negative 1% return. Inflation-linked bonds (TIPS) and municipal bonds gained during the quarter, reflecting
emerging concerns about possible inflation and improved state financial prospects (both of which were based on
increased government spending and monetary stimulus). The most active part of the credit market was below-
investment-grade bonds, which rose almost 6% during the quarter, in contrast to a steep decline in 2008.

Home prices continued to sink albeit at a slower pace than in 2008. New home construction increased slightly but
still remained at a historically abysmal level.

Among the Investment Options in the program, the Fixed Income Option achieved the best absolute return of
1.06% due to the relatively better return from fixed income vs. equities in the quarter. The 0-3 Age Band in the
Aggressive Managed Allocation Option registered the worst absolute return of -13.84% due to the combined all-
equity allocation to the Equity Index Fund (70% weighting), the International Equity Index Fund (20% weighting)
and the Real Estate Securities Fund (10% weighting). Among all investment options in the program, in terms of
relative returns, the 8-11 Age Band in the Managed Allocation Option obtained the best relative return of 85 basis
points above its blended benchmark. The 100% Fixed Income Option achieved the best absolute return in the
program; however it also registered the worst relative return of 41 basis points below its blended benchmark due to
underperformance of the Inflation-Linked Bond Fund in the quarter.



The Managed and the Aggressively Managed Allocation Options produced absolute losses ranging from -13.84%
(8bps above blended benchmark) for the youngest beneficiaries ages 0-3 to -1.91% (28bps above blended
benchmark) for beneficiaries ages 18 and over. The age bands that produced the best relative returns are ages 8-
11 and ages 4-7. The underlying funds in these options registered absolute returns ranging from -32.65% (the Real
Estate Securities Fund, 120bps above benchmark) to 4.09% (the Inflation-Linked Bond Fund, 143bps below
benchmark).

The 100% Equity Index Option registered a loss of -11.78%, 35 basis points below its blended benchmark. The
below-benchmark performance was mostly due to the program fee and the underperformance of the International
Equity Index Fund (20% weighting), which trailed the MSCI EAFE Index by 106 basis points.

The Social Choice Option declined by -10.29%, 51 basis points above its benchmark, due to the outperformance of
the Social Choice Equity Fund.

The High Equity Option declined by -8.60% during the quarter, 41 basis points above its blended benchmark. The
above-blended-benchmark performance was primarily due to the outperformance of the Mid Cap Value Fund and
the Mid Cap Growth Fund. These funds’ above-index returns were partly offset by the underperformance of the
International Equity Index Fund and the Inflation-Linked Bond Fund.

The 100% Fixed Income Option generated a return of 1.06%, 41 basis points below its blended benchmark. The
below-blended-benchmark performance was due to the underperformance from the Inflation-Linked Bond Fund
(143bps below index, 25% weighting) and the program fee.

The Money Market Option which produced a 0.20% return for the quarter, 10 basis points above its benchmark.

The Principal Plus Interest Option generated a return of 0.83% during the 1% quarter. The annual interest rate of
3.55% is guaranteed until June 30, 2009.




Operational Performance

Overall 1% quarter processing was modestly lower than last quarter, with decreases in new accounts and
purchases. However, there was an overall increase in withdrawals and maintenance requests received and
processed by BFDS.

Overall transaction processing accuracy for 1% quarter 2009 approached 98%, as measured by BFDS’ Quality
Assurance Team (QAT), and performed at the industry average, as measured by National Quality Review (NQR).
Incremental improvements are being made by the centralized processing teams with a continued emphasis on
accuracy in transaction processing.

BFDS successfully cross trained employees in the Kansas City, MO and Rockland, ME locations to handle calls.
This means that calls can be serviced in at least two BFDS locations, creating a dynamic call center environment
and allowing BFDS to effectively utilize skilled representatives in each location.

Overall call volume remained virtually unchanged from 4™ quarter 2008 but significantly declined from the same
period last year.

All statements and confirmations were mailed on time.

Customer Contact Summary

Call volume for the 1% quarter of 2009 was 22.8% lower than the same period last year.

The service level for the 1% quarter of 2009 was 92.7%, which was well ahead of target and over 4% higher than
the same period last year. The abandonment rate for the 1% quarter was 1.3%, well under our 5% target and 1.3%
lower than the same period as last year. Service level and abandonment rate performance has continued its
positive results since the launching of the BFDS Call Center in December of 2007. We expect the same positive
impact on our service level and abandonment rate in the quarters to follow.

We continuously monitor call volumes to ensure adequate resources are allocated, which allows us to continue
providing CHET customers with a superior sales and service experience.



Marketing Activity

The 1% quarter (Q1) marketing initiatives for the Connecticut Higher Education Trust (CHET) program included a
series of integrated direct marketing, community outreach and public relations activities.

The primary marketing initiatives for CHET during Q1, 2009 were the Tax Time campaign and the CHET Dream
Big! campaign.

Q1 initiatives leveraged a multi-channel approach including off-line (direct mail), on-line (search, banners, e-mail,
etc.), community outreach and public relations to stimulate account growth and generate leads.

On-going Account Owner communications included distribution of the quarterly e-newsletter, statement inserts, and
beneficiary birthday card mailings.

Follow-up email and direct mail communication were sent on an on-going basis to inquirers (individuals who
requested information about the program).

General quarter highlights include:

— More than 2.3 million outbound marketing messages were delivered across all channels to prospects and Account
Owners during the quarter.

— Over 11,000 inbound inquiries (inbound calls, business reply cards, and web clicks) directly linked to marketing
initiatives were generated during the quarter.

Particular Channel Highlights:

Search is exhibiting the capability of capturing new accounts (149 openings directly linked to search) and
deepening Account Owner relationships (308 total transactions including deposits and automatic payment plan
sign-ups).

Banners generated over 750 clicks for more detailed CHET 529 plan information.

E-mail has proven to be an efficient means to communicate and stimulate interest among past inquirers (an 8.4%
inquiry rate for e-mails to this segment was the highest among all channel and audience combinations).

The direct mail channel generated over 100 inquiries (clicks and calls) from prospects and over 550 inquiries (clicks
and calls) from account owners during Q1, 2009.



Statistical & Demographic Information

For the 1% quarter, CHET had 65,779 accounts with 39,084 account owners and 63,114 beneficiaries and over
$945 million in total program assets. Note, that in this section of the report, an account is defined as inclusive of all
investment options associated with the account. In other sections of this report, each investment option is
considered to comprise a separate account.

Account Owners in their forties comprised the largest group of college savers within the Program, making up 39%
of Program participants and accounting for 40% of Program assets.

Account Owners of age fifty and above, many of whom are grandparents, made up 30% of total program
participants and accounted for 39% of program assets due to a higher average amount of assets per account
owner.

Beneficiaries 11 years old and younger account for the majority of accounts (60%) and assets (45%). Beneficiaries
ages 12-19 accounted for 50% of program assets with a higher amount of average assets per beneficiary.

Service Concerns

TFI documented 33 customer service concerns during the quarter out of 7,047 calls handled by the Education
Savings call centers. Transaction processing decreased 2.6% to 128,175 transactions (vs. 131,532 transactions
last quarter). These documented service concerns represent a customer-reported error ratio of less than 72 of 1%
of all transactions.

All documented service concerns were generally completed within the 7-business day service standard; otherwise
Account Owners would have been notified if additional time was needed.
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Connecticut Higher Education Trust Contributions, Redemptions, and New Accounts Summary

Contributions & Redemptions ($000's)

Contributions
New Account Contributions
Contributions to Existing Accounts
Adjustment*

Total Contributions

Redemptions
Qualified Withdrawals
Non-Qualified Withdrawals
Death, Disability, Scholarship
Rollover Out of Program
Adjustment*

Total Redemptions

Net Contributions

[Total Program Assets ($000's)

Net Transfers Bet Ir

t Options ($000's)

Managed Allocation Option

High Equity Option

Principal Plus Interest Option

100% Equity Index Option

100% Fixed Income Option

Money Market Option

Social Choice Option

Aggressive Managed Allocation Option

Account Activity

New Accounts Opened
Accounts Closed

Net New Accounts

[Total Program Accounts

HYTD Average New Account Contribution Amount

Average Contributions to Existing Accounts”

Year 2008

Year 2008

January through March 2009

Jan Feb Mar 1st Qtr
$ 73,069 $2,969 $ 2,864 $ 3,490 $9,324
136,076 17,099 9,990 10,295 37,384
(65) 143 2 (163) ((E)]
209,079 20,211 12,856 13,622
$(6,973) $ (2,360) $ (1,553)
(693) (437)
(36) (33)
(351) (281)
5 1
(8,048) (3,112)
$12,163 $ 9,745 $ 11,030
$932,283 | $898,078 | $945,743 |
Jan Feb
$ (2,240) $ (1,743)
(203) (423)
2,139 1,867
(173) (201)
78 194
556 309
(0) (5)
(156) 0
Jan Feb
1,367 1,069
(873) (548)
494 521
84,179 | 84,700 | 85,373 |
Jan Feb
$4,772 $2172 $2,395
$ 1,828 $ 204 $ 119

% of 2008

% of 2008

Contributions ($000's)

Monthly Contributions
$ 25,000

$20,000 -

$ 15,000 -

$10,000 -

$5,000 -

Jan Feb

Mar

@ New Account Contributions

@ Contributions to Existing Accounts

1,600

1,400 4

1,200 4

=}
S
S

# of New Accounts

400 A

200 A

800 A

600 -

Monthly New Accounts

Net Transfers

Rety 1 " t Obti

—+— Social Choice Option

$ 3,000,000.00
$2,000,000.00 -
w
8 $1,000,000.00
e
@ S .
$ =
2
g
= $ (1,000) 4
3
z
$(2,000) - T T T T -
$ (3,000)
Jan Feb Mar
— - —Managed Allocation Option — High Equity Option
Principal Plus Interest Option 100% Equity Index Option
—*— 100% Fixed Income Option —e— Money Market Option

——— Aggressive Managed Allocation Option

*This report includes all non-account related adjustments necessary to agree to FY2009 audited financial statements.

AContributions to Existing Accts / 2008 Ending Accounts




Connecticut Higher Education Trust Asset & Account Growth Summary
January through March 2009

# Accounts Year 2008 Jan Feb Mar % of Ttl % of Inc/Dec of 2008
Managed Allocation Option 42,707 42,703 42,783 42,830 0%
High Equity Option 17,031 17,002 16,955 16,940 1%
Principal Plus Interest Option 9,676 9,891 10,110 10,430 8%
100% Equity Index Option 6,108 6,153 6,171 6,202 2%
100% Fixed Income Option 2,572 2,629 2,686 2,758 7%
Money Market Option 860 926 1,003 1,075 25%
Social Choice Option 378 382 388 404 7%
Aggressive Managed Allocation Option 4,353 4,493 4,604 4,734 9%
Total Program Accounts 83,685 84,179 84,700 85,373 2%
Assets ($000's) Year 2008 Jan Feb Mar % of Ttl % of Inc/Dec of 2008
Managed Allocation Option $591,457 $569,526 $544,288 $567,114 60.0% -4%
High Equity Option 158,280 149,484 138,606 148,530 -6%
Principal Plus Interest Option 130,639 134,749 138,968 145,924 12%
100% Equity Index Option 33,806 31,982 29,275 32,634 -3%
100% Fixed Income Option 15,145 15,308 16,005 17,409 15%
Money Market Option 7,228 8,200 9,012 9,742 35%
Social Choice Option 867 857 791 906 5%
Aggressive Managed Allocation Option 22,598 22,176 21,132 23,483 4%
Adjustments* (1] 0 0 0
Total Program Assets 960,020 932,283 898,078 945,743 1%
Periodic Change in Assets ($000's) Year 2008 Jan Feb Mar
Beginning Assets $1,034,649 $960,020 $932,283 $898,078
Plus: Contributions/Rollovers In 20,211 12,856 13,622
Less: Redemptions/Rollovers Out (8,048) (3,112) (2,591)
Plus/Minus: Incr/Decr from Operations (39,901) (43,949) 36,634
Ending Assets $960,020 932,283 898,078 945,743 $945,743
Average Account Size Jan Feb Mar
Managed Allocation Option $13,337 $12,722 $13,241
High Equity Option $8,792 $8,175 $8,768
Principal Plus Interest Option $13,623 $13,746 $13,991
100% Equity Index Option 5,198 $4,744 5,262
100% Fixed Income Option 5,823 35,959 6,312
Money Market Option 8,855 38,985 9,063
Social Choice Option 2,243 $2,039 2,243
Aggressive Managed Allocation Option 4,936 54,590 4,960
Total $11,075 $10,603 $11,078
Program Asset and Account Growth % of Total Assets by Investment Option for Quarter Trend in Average Account Size
Aggressive
950,000 AuocMaat;:aar\ggc:xion e
25% Managed $11,100 1 0$11,075 511,078
940,000 y . Allocation Option
Social Choice 60.0% $11,000
Option 0.1%
_. 930,000 o
é Money Market P $10,900
% 920,000 é Option 1.0% s $10800
S 900,000 ] 1.8% 2 $10,600 - ®$10,603
ey 100% Equity $10,500
880,000 Index Option 3.5%
: $10,400
870,000 Principal Pl_us ! ) $10,300
Ty Onton 1575 s Feb Ver
3 Total Assets —e—# Accounts

*This report includes all non-account related adjustments necessary to agree to FY2009 audited financial statements.



Connecticut Higher Education Trust Enroliment Kit Requests, New Accounts, and Contributions Summary

Enroliment Kit/Application Mailings

Internet Applications Downloaded
Internet Kit Requests - Mail
Business Reply Requests

Bulk Phone Center Requests
Individual Phone Center Requests

Total Enroliment Kit/Application Requests

Number of Net New Accounts

Managed Allocation Option

High Equity Option

Principal Plus Interest Option

100% Equity Index Option

100% Fixed Income Option

Money Market Option

Social Choice Option

Aggressive Managed Allocation Option

Total Net New Accounts

On-Line Enrollment
New Account/On-Line Enroliment Ratic

New Account/Kit Request Ratic

Net Contributions ($000's)

Managed Allocation Option

High Equity Option

Principal Plus Interest Option

100% Equity Index Option

100% Fixed Income Option

Money Market Option

Social Choice Option

Aggressive Managed Allocation Option
Adjustment*

Total Net Contributions

Year Over Year Incr/Decr in Net Contributions

% of Contributions to New Accounts
% of Contributions to Existing Accounts

Year 2008
8,588
1,886

Year 2008
1,533
466
1,405
1,045
774
860
274
2,906
9,263

Year 2008

$61,826
26,132

2,543

15,234

3,476

3,414

1,014

January through March 2009

Jan Feb Mar % of 2008
475 381 14%
148 138 22%
23 11 20%
20 20 60%
104 74 18%
770 624 16%
Jan Feb 1st Qtr % of 2008
4) 80 8%
(29) 47) -20%
215 219 54%
45 18 9%
57 57 24%
66 77 25%
4 6 9%
140 111 13%
494 521 18%
833 623
61% 58%
178% 171%
Jan Feb 1st Qtr % of 2008
$5,104 $3,629 $12,999 21%
2,404 2,029 6,006 23%
1,080 1,411 4,873 192%
1,436 996 3,414 22%
156 569 1,220 35%
425 312 1,074 31%
80 29 15%
1,329 767 20%
148 2
$12,163 $9,745 25%
-44% -25%
15% 22%
85% 78%

Application Requests by Distribution Channel-YTD

Indiv Phone Ctr
Requests 12%

Bulk Phone Ctr
Requests 1%

Business Reply
Requests 2%

Internet App
Downloads 70%

Internet Mail
Requests 15%

Monthly Applications vs. New Accounts

700

r 500

T 400

T 300

1,600
1,400 + 770 1
1,367 1
1,200 + 624 1,244
” — 1
£ 1,000 + 1,069 Gl
o
8 |
< 800 T
z il
H
=z
* 600 T
400 + 1
200 + 4
0 + +
Jan Feb Mar
[ == New Accounts Opened —— Monthly Applications |

900

800

600

# Enrollment Kits Requested

T 200

r 100

% of Net Contributions
by Investment Option - YTD

Aggressive

Managed
Allocation Option
12%

Managed

Social Choice
Option 1%

Money Market
Option 3%

100% Fixed
Income Option
3%

High Equity
Option 20%

i Principal Plus

100% Equi L

Index Onptign ?’2% Interest Option
9

2%

*This report includes all non-account related adjustments necessary to agree to FY2009 audited financial statements.




Connecticut Higher Education Trust Sources of Contributions

January through March, 2009

Contributions ($000's)

Contributions
Checks
ACH (non-Payroll)
Payroll Deduction

Total Contributions*

Accounts**
Checks
ACH (non-Payroll)
Payroll Deduction

Year 2008 Jan Feb Mar 1st Qtr YTD % of Total
$ 157,383 $ 15,728 $ 8,652 $ 9,352 $ 33,731 $ 33,731
42,178 3,587 3,479 3,525 10,592 10,592
9,585 753 724 908 2,385 2,385
$ 209,145 $ 20,068 $ 12,855 $ 13,785 $ 46,708 $ 46,708
6,783 4,370 4,750
21,134 21,074 21,256

4,825 4,830 5,033

Total Accounts

31,504 29,453 30,203

Average Contribution Size***

100% -

90% A

80% A

70% -

60% -

50% -

40% -

30% -

20% A

10% A

0%

Checks $2,319 $1,980 $1,969
ACH (non-Payroll) 170 165 166
Payroll Deduction 156 150 180
Total Accounts $637 $436 $456
Sources of Contributions Sources of Contributions-YTD Average Contribution Size
$3,000
Checks, 72%
Payroll $2,500 1
Deduction, 5%
$2,000
$1,500
$1,000
$500 -
ACH (non-
Payroll), 23%
. $0
Jan Feb Mar Jan Feb Mar YTD
@ Checks OACH (non-Payroll) @ Payroll Deduction ‘ EChecks BACH (non-Payroll) O Payroll Deduction O Total Accounts

*Excludes adjustments attributable to non-account related items (accruals, etc.)
**Represents the # of accounts associated with the contribution amount. Since a single account may contribute in multiple months, or via multiple contribution methods (Check, ACH, Payroll), the account totals will not add up to the sum of the individual components.
***[Contributions] / [Accounts]
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Connecticut Higher Education Trust

Investment Performance Commentary — 1% Quarter 2009

Key Points

In the 1! quarter of 2009, the Dow Jones Industrial Average fell just below 6500 on March 9 — its lowest level in 12
years and more than 54% lower than its all-time high of over 14,000 in October 2007. The Dow rebounded later in
March but still lost 13% in the 1% quarter. For the month of March, the Russell 3000® Index, a broad measure of
the U.S. stock market, gained over 8%, while the technology-heavy Nasdaq Composite Index rose by 11%, logging
the highest gains for the month of March in Nasdaq history. However, for the quarter as a whole, the Russell 3000
declined nearly 11%. Small-cap stocks were particularly hard-hit, dropping nearly 15%, while mid-caps fell about
9%, and large-caps lost more than 10%. Value stocks took a much larger hit in the quarter than growth stocks,
which were down 17% and 5%, respectively. (All size and style returns are based on Russell indexes.) The MSCI
EAFE® Index fell nearly 14% in dollar terms. In contrast, the MSCI Emerging Markets Index posted a modest 1%
gain in the quarter.

The broad bond market gained 0.12% for the quarter. The Treasury sector, which lifted the market last year, posted
a negative 1% return. Inflation-linked bonds (TIPS) and municipal bonds gained during the quarter, reflecting
emerging concerns about possible inflation and improved state financial prospects (both of which were based on
increased government spending and monetary stimulus). The most active part of the credit market was below-
investment-grade bonds, which rose almost 6% during the quarter, in contrast to a steep decline in 2008.

Home prices continued to sink albeit at a slower pace than in 2008. New home construction increased slightly but
still remained at a historically abysmal level.

Among the Investment Options in the program, the Fixed Income Option achieved the best absolute return of
1.06% due to the relatively better return from fixed income vs. equities in the quarter. The 0-3 Age Band in the
Aggressive Managed Allocation Option registered the worst absolute return of -13.84% due to the combined all-
equity allocation to the Equity Index Fund (70% weighting), the International Equity Index Fund (20% weighting)
and the Real Estate Securities Fund (10% weighting). Among all investment options in the program, in terms of
relative returns, the 8-11 Age Band in the Managed Allocation Option obtained the best relative return of 85 basis
points above its blended benchmark. The 100% Fixed Income Option achieved the best absolute return in the
program; however it also registered the worst relative return of 41 basis points below its blended benchmark due to
underperformance of the Inflation-Linked Bond Fund in the quarter.



U.S. Equity Markets

In the 1% quarter of 2009, the U.S. Commerce Department reported a 6.2% drop in GDP in the 4th quarter of 2008,
the biggest drop in almost 25 years and significantly worse than an earlier preliminary estimate of a 3.8% decline.
This revision was a surprise not priced into the market, and the Dow Jones Industrial Average fell just below 6500
on March 9 — its lowest level in 12 years and more than 54% lower than its all-time high of over 14,000 in October
2007. The Dow rebounded later in March but still lost 13% in the 1% quarter.

Adding to the bad news was three more months of accelerating unemployment. Between January 2008, and
March 2009, the U.S. economy shed a total of 5.1 million jobs, including more than 660,000 in March alone. A
broad swath of other key indicators, including consumer spending, finance, and confidence; housing sales and
starts; manufacturing and business investment; and services, continued to fall, with some of these indicators
reaching all-time lows.

As a result, equity markets experienced wild volatility in the 1% quarter of 2009, with March’s plunges and rallies
being the most extreme. For the month of March, the Russell 3000® Index, a broad measure of the U.S. stock
market, gained over 8%, while the technology-heavy Nasdaq Composite Index rose by 11%, logging the highest
gains for the month of March in Nasdaq history. However, for the quarter as a whole, the Russell 3000 declined
nearly 11%.

Performance by Cap and Style

Small-cap stocks were particularly hard-hit, dropping nearly 15%, while mid-caps fell about 9%, and large-caps lost
more than 10%. Value stocks took a much larger hit in the quarter than growth stocks, which were down 17% and
5%, respectively. (All size and style returns are based on Russell indexes.)

International Equity Markets

In the 1% quarter of 2009, foreign stocks began to move in markedly different directions, suggesting that investors
have stopped selling stocks indiscriminately and have begun looking for those stocks that will perform well during
the world-wide economic recovery. The MSCI EAFE® Index, which measures stock performance in 21 nations
outside North America, fell nearly 14% in dollar terms. Equities in Japan and Europe were hit harder than U.S.
issues at about -17%, -15% and -11% respectively. In contrast, the MSCI Emerging Markets Index posted a
modest 1% gain in the quarter while country benchmark indexes in Brazil and Russia both gained approximately
9% in the quarter, and the broader Pacific (ex Japan) Index fell only a little over 2%.



U.S. Fixed Income Markets

e The broad bond market eked out a positive 0.12% return for the quarter (per the Barclays Capital U.S. Aggregate
Index) on the strength of a strong March performance. The Treasury sector, which lifted the market last year,
posted a negative 1% return. Yields rose slightly in the 1% quarter, particularly for maturities in the middle part of
the Treasury curve (7-10 years) as the Fed announced a massive buying program in that range. Still, the shortest-
term Treasury yields remained close to 0%, and long-term Treasury yields, while rising during the quarter, were
nearly as low as they have been at any time since the 1950s as investors continue to value the safety, if not the
returns, of term government securities. In contrast, inflation-linked bonds (TIPS) and municipal bonds gained during
the quarter, reflecting emerging concerns about possible inflation and improved state financial prospects (both of
which were based on increased government spending and monetary stimulus).

¢ Risk premiums on corporate bonds decreased slightly and corporate bond returns fell. Government intervention
and guarantees did a little more to free up the short-term credit markets businesses use to fund their most
immediate financial needs. Corporations also raised some new longer-term debt. The most active part of the
credit market was below-investment-grade bonds, which rose almost 6% during the quarter, in contrast to a steep
decline in 2008. Investors may have concluded that this sector was oversold and offered new opportunities.

Real Estate Markets

¢ Residential real estate woes continued to worsen as home prices continued to sink albeit at a slower pace than in
2008. New home construction increased slightly but still remained at a historically abysmal level. A broad measure
of real estate stocks that includes both residentially and commercially oriented companies (Wilshire REIT Index)
lost about 34% during the 4™ quarter, despite an uptick of 3% in March.

The Managed and the Aggressive Managed Allocation Options produced absolute losses ranging from -13.84% (8bps
above blended benchmark) for the youngest beneficiaries ages 0-3 to -1.91% (28bps above blended benchmark) for
beneficiaries ages 18 and over. The age bands that produced the best relative returns are ages 8-11 and ages 4-7. The
underlying funds in these options registered absolute returns ranging from -32.65% (the Real Estate Securities Fund,
120bps above benchmark) to 4.09% (the Inflation-Linked Bond Fund, 143bps below benchmark).

The TIAA-CREF Real Estate Securities Fund (REITS) — Institutional Class (TIREX) beat its benchmark in the 1%
quarter (+120 basis points), largely due to holdings in the Retail REITs sector, where positions that boosted relative
results were mainly underweights, including Kimco Realty, Cedar Shopping Centers, and Weingarten Realty Investors. A
mix of overweights and underweights helped results from the Residential REITs sector, where Apartment Investment &



Management, Colonial Properties Trust, and Equity Residential were among the supportive underweights, and Essex
Property Trust, American Campus Communities, and AvalonBay Communities were among the supportive overweights.
Another supportive sector was Office REITs, where an out-of-index position in Mission West Properties as well as
underweights in Brandywine Realty Trust, BioMed Realty Trust, and Duke Realty boosted results. Limiting the reach of
picks that were additive to relative performance, avoiding Dupont Fabros Technology cost the fund some performance as
it surged in the quarter, with further detractions from a non-benchmark stake in Thomas Properties Group, both of the
Diversified Real Estate Activities sector. The Office Electronics sector was another downdraft, solely due to an
underweight in Digital Realty Trust. Although the fund trailed its benchmark over five years (-75 basis points), it
outperformed that measure over one (+204 basis points) and three years (+138 basis points) and since its October 2002
inception (+8 basis points).

The TIAA-CREF Inflation-Linked Bond Fund - Institutional Class (TIILX) underperformed the Barclays Capital U.S.
Treasury Inflation-Protected Securities Index by 143 basis points on a return of 4.09% for the 1% quarter. The positive
returns in inflation-linked securities for the period were driven by increased overall liquidity in spread markets, easing the
way for investors to sell some of those holdings and reallocate the cash to TIPS, and by long term inflationary concerns
due to the federal government’s stimulus bill. The strategy for this fund is to have a duration similar to that of the index,
and it seeks to protect investors from rising inflation’s impact on asset values by investing in inflation-indexed bonds.
Duration is a measure of the sensitivity of the price (the value of principal) of a fixed-income investment to a change in
interest rates. Keeping a profile close to that of the index most often means performance that is also close to the index.
Expenses and technical factors can put the fund behind its benchmark, as the fund underperformed over one (-70 basis
points), three (-42 basis points), and five years (-29 basis points) and since its October 2002 inception (-28 basis points).

The 100% Equity Index Option registered a loss of -11.78%, 35 basis points below its blended benchmark. The below-
benchmark performance was mostly due to the program fee and the underperformance of the International Equity Index
Fund (20% weighting), which trailed the MSCI EAFE Index by 106 basis points.

The Social Choice Option declined by -10.29%, 51 basis points above its benchmark, due to the outperformance of the
Social Choice Equity Fund.

The TIAA-CREF Social Choice Equity Fund — Institutional Class (TISCX) outperformed the Russell 3000 Index by 56
basis points in the 1% quarter of 2009, with the exclusion of several falling industrial stocks due to the fund's
comprehensive social screening process being the most significant contributor to these results. They included General
Electric, building systems and aerospace product maker United Technologies, and top military contractors General
Dynamics and Raytheon, among others. The screening process involves selecting a universe of stocks that meet a
comprehensive set of environmental, social, and governance (ESG) criteria. Avoiding screened holdings also produced
the top contributor in the health care sector, pharmaceutical concern Pfizer, which fell in the quarter. Other support from



that sector came from overweighting holdings such as bioengineering firm Genentech, Wyeth, and Schering-Plough. In
telecommunication services, overweighting Time Warner Cable, Embarqg, and Sprint Nextel, as well as avoiding Comcast
due to ESG screens, played a role in that sector’s contribution to outperformance. Sectors that detracted somewhat from
these positive results included financials, where overweighting insurer AFLAC, U.S. Bancorp, SunTrust, and PNC
hampered results, as did avoiding ESG-screened Morgan Stanley, which rose notably in the quarter. Consumer staples
holdings that detracted from relative results included ESG-screened Coca-Cola and Altria Group, as well as overweighted
Procter & Gamble. The fund continued to meet its objective of tracking the return of the U.S. market while investing only
in companies that pass the comprehensive ESG screens. The fund also outperformed in March (+32 basis points), over
one (+99 basis points), three (+16 basis points), and five years (+13 basis points), but underperformed since its July 1999
inception (-3 basis points). In addition to outperformance in March, the fund produced a positive return of 9.08%.

The fund seeks investments that are considered socially responsible, generally avoiding companies in the tobacco,
nuclear power, weapons production, firearms, gambling, alcohol, and other such industries. Other screens examine
companies’ environmental, social, and corporate governance (ESG) practices. The fund does not make sector bets and
uses only quantitative methods to recover the performance lost due to screens against certain stocks in the benchmark,
and it is categorized as an enhanced indexed product. As such, it is not considered one of the actively managed equity
funds discussed in this report.

The High Equity Option declined by -8.60% during the quarter, 41 basis points above its blended benchmark. The
above-blended-benchmark performance was primarily due to the outperformance of the Mid Cap Value Fund and the
Mid Cap Growth Fund. These funds’ above-index returns were partly offset by the underperformance of the
International Equity Index Fund and the Inflation-Linked Bond Fund.

During the 1% quarter, the TIAA-CREF Mid-Cap Value Fund - Institutional Class (TIMVX) outperformed the Russell
Midcap ® Value Index by 556 basis points, largely driven by holdings in the financials, consumer discretionary, and
materials sectors. Overweighting rare occurrence insurer XL Capital, First Horizon National, and Northern Trust, as well
as avoiding Fifth Third Bancorp, which dropped in the quarter, proved to be the most significant contributors from the
shaken financial sector. Consumer discretionary positions that added to outperformance in the quarter included out-of-
index Darden Restaurants, which owns lower-priced chains like Red Lobster and Olive Garden, appealing options for
consumers looking to trade down in a weak economy. Other positives in that sector were The Financial Times publisher
Pearson PLC, a non-benchmark holding that provides financial information and business news; the avoidance of CBS,
which plummeted in the quarter; and an overweight in Interpublic Group. The biggest boosts from the materials sector
came from an out-of-index stake in Crown Holdings and an overweight in conglomerate Rohm & Haas, with further
support from the avoidance of Vulcan Materials, Owens-lllinois, and International Paper, which all fell in the quarter.
Although detractors did not offset contributors in the period, they included radio tower owner and manager Crown Castle
International, Leap Wireless International, whose services include the Cricket brand of mobile phone service; and



Embarqg. All were stocks in the telecommunication services sector that turned in positive performance in the period, but
the fund avoided them. Among utilities, avoiding Consolidated Edison dampened relative results a bit, as did
overweighting Pepco Holdings. In addition to outperforming in the quarter, the fund led its benchmark in March (+1 basis
point), over one (+165 basis points), three (+303 basis points), and five years (+213 basis points), and since its October
2002 inception (+262 basis points).

In the 1! quarter of 2009, the TIAA-CREF Mid-Cap Growth Fund — Institutional Class (TRPWX) beat its benchmark by
41 basis points, mainly on industrials, energy, and utilities holdings. Although most of the top contributors from the
industrials sector were falling benchmark names that the fund avoided, the top three were overweights, such as Quanta
Services, FTI Consulting, and Shaw Group. Contributing energy holdings were a blend of positions relative to the
benchmark, such as overweights in Denbury Resources and Range Resources, the avoidance of falling benchmark
names Sunoco and SunPower, and an out-of-index stake in National Oilwell Varco. In utilities, the benefits came by
eschewing benchmark stocks like Allegheny Energy, AES, Mirant, and NRG Energy. Negative impacts were found in the
information technology sector, where an out-of-index position in Data Domain was the largest detractor, with similar
headwinds from overweights in Itron, which makes wireless devices for the collection of meter data by utilities worldwide;
Trimble Navigation, and Harris Corporation. A position in non-benchmark maker of over-the-counter drugs, personal care
products, and dietary supplements Chattem, and the avoidance of surging Whole Foods Market were the most notable
detractors from the consumer staples sector. The fund trailed its benchmark over one year by 152 basis points and to a
lesser extent over three (-46 basis points) and five years (-19 basis points), while outperforming that measure since its
October 2002 inception (+19 basis points).

The 100% Fixed Income Option generated a return of 1.06%, 41 basis points below its blended benchmark. The below-
blended-benchmark performance was due to the underperformance from the Inflation-Linked Bond Fund (143bps below
index, 25% weighting) and the program fee.

The Money Market Option which was launched on February 18, 2008, produced a 0.20% return for the quarter, 10 basis
points above its benchmark.

The Principal Plus Interest Option generated a return of 0.83% during the 1% quarter. The annual interest rate of 3.55%
is guaranteed until June 30, 2009.




1st Quarter, 2009 Connecticut Higher Education Trust Performance Summary: Managed Allocation Option

Asset Allocation: Managed Allocation Option

Institutional

Institutional

Age of

Beneficiary Fund
0-3 56.00%
4-7 45.50%
8-11 35.00%
12-14 28.00%
15-17 21.00%
18 and over 14.00%

International
Equity Index Equity Index

Fund
16.00%
13.00%
10.00%
8.00%
6.00%
4.00%

Institutional

Institutional

Real Estate Inflation- Institutional

Securities Institutional Linked Bond Money
Fund Bond Fund Fund Market Fund
8.00% 15.00% 5.00% 0.00%
6.50% 26.25% 8.75% 0.00%
5.00% 37.50% 12.50% 0.00%
4.00% 45.00% 15.00% 0.00%
3.00% 37.50% 12.50% 20.00%
2.00% 26.25% 8.75% 45.00%

Investment Option Returns: Managed Allocation Option

Avg Annual Return

1st Quarter, 2009 Rtn Year-to-Date Rtn 1 Year Rtn 3 Year Avg Annual Rtn 5 Year Avg Annual Rtn Since Option Inception
Inception Total Annual Program Blended Over/ Program Blended Over/ Program Blended Over/ Program Blended Over/ P Blended Over/ P Blended Over/
Age Of Beneficiary D"t Asset Based A tg Al Index | (Under) | ¥ tg 8| Bnchmk | (Under) | (B8 tg Al Brchmk | (Under) | K% tg Al Brchmk | (Under) | B8 tg Al Brchm | (Unden) | tg | Bnchmk | (Under)
ate Fees sl Return | Benchmk sl Returns | Benchmk sl Returns | Benchmk sl Returns | Benchmk sl Returns | Benchmk eturns Returns | Benchmk
Ages 0-3 3/10/2005 0.65% SEYE/N -10.86% 0.49% ST -10.86% 0.49% =33.83% ERIRAN 0.99% SR -11.11% 0.26% \I7.N N/A N/A -5.89% -5.66% -0.23%
Ages 4 -7 3/10/2005 0.65% -7.81% BRI 0.74% -7.81% -8.55% 0.74% A -28.81% 1.53% -7.62% -7.90% 0.28% \I7.N N/A N/A -3.65% -3.58% -0.07%
Ages 8- 11 3/10/2005 0.65% -5.40% RSV 0.85% -5.40% -6.25% 0.85% LRGN -22.41% 1.75% -4.50% -4.79% 0.29% N/A N/A N/A -1.67% -1.63% -0.04%
Ages 12 - 14 3/10/2005 0.65% NGV -4.71% 0.56% -4.15% -4.71% 0.56% SRR -17.92% 0.61% -2.89% 2.71% -0.18% N/A N/A N/A -0.74% -0.35% -0.39%
Ages 15- 17 3/10/2005 0.65% VP -3.41% 0.39% -3.02% -3.41% 0.39% SPEGEN -13.27% 0.66% -1.13% -1.04% -0.09% N/A N/A N/A 0.47% 0.67% -0.20%
Ages 18 and Over 3/10/2005 0.65% SRV -2.19% 0.28% -1.91% -2.19% 0.28% -7.58% -8.49% 0.91% 0.63% 0.52% 0.11% N/A N/A N/A 1.56% 1.62% -0.06%
Underlying Fund Performance: Managed Allocation Option
Avg Annual Return
1st Quarter, 2009 Rtn Year-to-Date Rtn 1 Year Rtn 3 Year Avg Annual Rtn 5 Year Avg Annual Rtn Since Fund Inception
. Underlying TIAA- Over/ Over/ Over/ Over/ Over/ Over/
Investment Option Incl:pttlon Fund Benchmark CREF BR:?E:: (Under) Tm;‘i::F BR:?E:: (Under) Tm;‘i::F 22?:::: (Under) Tm;‘i::F 22?:::: (Under) Tm;‘i::F 22?:::: (Under) TI:;LC:SEF 22?:::: (Under)
ate Expenses Returns Benchmk Benchmk Benchmk Benchmk Benchmk Benchmk
Equity Index 07/01/1999 0.07% Russell 3000 SRR -10.80% | -0.01% SRV -10.80% | -0.01% LR PAN -38.20% 0.08% SRRV -13.55% 0.00% RV -4.59% -0.02% -3.21% -3.11% -0.10%
International Equity Index 10/01/2002 0.12% Morgan Stanley EAFE NP -13.94% | -1.06% S -13.94% | -1.06% LY -46.51% 0.53% YLV -14.47% 0.22% AV -2.18% 0.12% 5.00% 5.04% -0.04%
[Real Estate Securities [10/01/2002] __ 0.56% __|Wilshire Real Estate Sec | PRI -33.85% | 1.20% | [IEPX0 -33.85% | 1.20% | [ETKLLN 61.03% | 2.04% BT 27.26% | 1.38% ETEEAN -943% | -0.75% | 0.81% | 0.08% |
Bond 07/01/1999 0.32% LB Aggregate Bond 0.16% 0.12% 0.04% 0.16% 0.12% 0.04% 1.30% 3.13% -1.83% 4.72% 5.78% -1.06% 3.48% 4.13% -0.65% 5.65% 5.96% -0.31%
Inflation-Linked Bond 10/01/2002 0.34% LB TIPS 4.09% 5.52% -1.43% 4.09% 5.52% -1.43% -2.74% -2.04% -0.70% 5.30% 5.72% -0.42% 3.86% 4.15% -0.29% 5.16% 5.44% -0.28%
[Money Market 07/01/1999 ___ 0.14% __|iMoneyNet Mny Mkt Avg___| [0 0.10% | 0.18% | R _0.10% | 0.18% PEPI 1.36% INTA 3.44% 292% | 061% | [EXEEM 293% | 0.54% |

* "Program Returns" are net of program management fees and mutual fund expenses.



1st Quarter, 2009 Connecticut Higher Education Trust Performance Summary: Aggressive Managed Allocation Option

Asset Allocation: Aggressive Managed Allocation Option

Institutional Institutional Institutional
Institutional International Real Estate Inflation- Institutional
Age of Equity Index Equity Index Securities Institutional Linked Bond Money
Beneficiary Fund Fund Fund Bond Fund Fund Market Fund
0-3 70.00% 20.00% 10.00% 0.00% 0.00% 0.00%
4-7 59.50% 17.00% 8.50% 11.25% 3.75% 0.00%
8-11 49.00% 14.00% 7.00% 22.50% 7.50% 0.00%
12-14 42.00% 12.00% 6.00% 30.00% 10.00% 0.00%
156-17 35.00% 10.00% 5.00% 37.50% 12.50% 0.00%
18 and over 21.00% 6.00% 3.00% 33.75% 11.25% 25.00%

Investment Option Returns: Aggressive Managed Allocation Option

Avg Annual Return

1st Quarter, 2009 Rtn Year-to-Date Rtn 1 Year Rtn 3 Year Avg Annual Rtn 5 Year Avg Annual Rtn Since Option Inception

Ineention Total Annual Frogram Blended | Over/ TresEm Blended | Over/ TresEm Blended | Over/ TresEm Blended | Over/ proam Blended | Over/ proaram Blended | Over/
Age Of Beneficiary Date Asset Based Returns* Index | (Under) Returns* Bnchmk | (Under) Returns* Bnchmk | (Under) Returns* Bnchmk | (Under) Returns* Bnchmk | (Under) Returns* Bnchmk | (Under)

Fees Return |Benchmk| Returns | Benchmk Returns [ Benchmk Returns | Benchmk Returns | Benchmk Returns | Benchmk

Ages0-3 11/20/2007 0.65% SERLVAN -13.92% | 0.08% SERZVN -13.92% | 0.08% CYREVN -42.25% | 0.06% N/A N/A N/A N/A N/A N/A LNV -36.58% | 0.87%
Ages4-7 11/19/2007 0.65% SEREVAN -11.63% | 0.09% SERLYN -11.63% | 0.09% LAV -36.74% | 0.83% N/A N/A N/A N/A N/A N/A EERLL/E -31.15% | -0.25%
Ages 8 - 11 11/20/2007 0.65% SREY -9.32% | 0.54% ROV -9.32% | 0.54% LREEVN -30.85% | 1.02% N/A N/A N/A N/A N/A N/A LN/ -25.82% | 0.75%
Ages 12 - 14 11/19/2007 0.65% S -7.79% | 0.63% SEGYA -7.79% | 0.63% LV -26.72% | 1.11% N/A N/A N/A N/A N/A N/A LR PR/ -21.81% | 0.89%
Ages 15-17 11/21/2007 0.65% SRV -6.25% | 0.37% SCREPAN -6.25% | 0.37% AICENAN -22.41% | 0.72% N/A N/A N/A N/A N/A N/A SAEY -17.61% | 0.03%
Ages 18 and Over 11/20/2007 0.65% el -3.47% | 0.11% S Yo -3.47% | 0.11% Sy -13.27% | 0.45% N/A N/A N/A N/A N/A N/A SUNEVAN -9.99% | -0.19%

Underlying Fund Performance: Aggressive Managed Allocation Option

Avg Annual Return

1st Quarter, 2009 Rtn Year-to-Date Rtn 1 Year Rtn 3 Year Avg Annual Rtn 5 Year Avg Annual Rtn Since Fund Inception
. Underlying TIAA- Over/ TIAA- Over/ Over/ TIAA- Over/ TIAA- Over/ Over/
Investment Option '"°;:t:°" Fund Benchmark CREF Ea';?::r:: (Under) | S g’;‘t’:r':: (Under) | [Haandiei g’;‘t’:r':: (Under) | INEh a2 g’;‘t’:r':: (Under) | [ g’;‘t’:r':: O | 'AA-CRER g’;‘t’:r':: (Under)
Expenses Returns Benchmk| EEIIHE Benchmk Benchmk | [BRESILE Benchmk | [SEEUGE Benchmk Benchmk
Equity Index 07/01/1999 0.07% Russell 3000 SRR -10.80% | -0.01% S OEEEZN -10.80% | -0.01% -38.20% | 0.08% SRR -13.55% | 0.00% CNHVON -4.59% | -0.02% -3.11% | -0.10%
International Equity Index 10/01/2002 0.12% Morgan Stanley EAFE SN2 -13.94% | -1.06% S BN -13.94% | -1.06% -46.51% | 0.53% LWLV -14.47% | 0.22% ALY -2.18% 0.12% 5.04% -0.04%
|Real Estate Securities | 10/01/2002| 0.56% |Wilshire Real Estate Sec Sy ALV -33.85% | 1.20% S rACEYN -33.85% | 1.20% IRV -61.03% | 2.04% LR -27.26% | 1.38% SR EV -9.43% | -0.75% | -0.73% -0.81% 0.08%

|
Bond 07/01/1999 0.32% LB Aggregate Bond LRGN 0.12% | 0.04% 0.16% 0.12% 0.04% 1.30% 3.13% | -1.83% 4.72% 5.78% | -1.06% 3.48% 4.13% | -0.65% 5.65% 5.96% | -0.31%
Inflation-Linked Bond 10/01/2002 0.34% LB TIPS CAEVIN 5.52% | -1.43% 4.09% 5.52% | -1.43% ALY -2.04% | -0.70% 5.30% 5.72% | -0.42% 3.86% 4.15% | -0.29% 5.16% 5.44% | -0.28%
|

[Money Market 07/01/1999 0.14% __ [iMoneyNet Mny Mkt Avg (L 0.10% [ 0.18% 0.28% 0.10% 0.18% 2.12% 1.36% 0.76% 4.09% 3.44% | 0.65% | [ENEEEA 2.92% | 061% | [ENIED 2.93% 0.54%

* "Program Returns" are net of program management fees and mutual fund expenses.



1st Quarter, 2009 Connecticut Higher Education Trust Performance Summary: Additional Investment Options

Asset Allocation: 100% Equity Index Option

Institutional International Equity Index

Fund
20.00%

Institutional Equity Index Fund
80.00%

Asset Allocation: Social Choice Option

Institutional Social Choice Equity Fund
100.00%

Asset Allocation: High Equity Option

Institutional
Inflation-
Linked Bond
Fund

5.00%

Institutional
Institutional International
Small-Cap Equity Index
Fund

16.00%

Institutional Institutional Institutional
S&P 500 Mid-Cap Mid-Cap
Index Fund Growth Fund Value Fund Equity Fund
48.00% 5.10% 5.10% 5.80%

Institutional
Bond Fund

15.00%

Asset Allocation: 100% Fixed Income Option

Institutional Inflation - Linked Bond Fund
25.00%

Institutional Bond Fund

75.00%

Asset Allocation: Money Market Option

Institutional Money Market Fund
100.00%

Asset Allocation: Principal Plus Interest Option

Guaranteed Funding Agreement
100.00%

Investment Option Returns: Additional Investment Options

Avg Annual Return

1st Quarter, 2009 Rtn Year-to-Date Rtn 1 Year Rtn 3 Year Avg Annual Rtn 5 Year Avg Annual Rtn Since Option Inception
e Total Annual Program Blended | Over/ Program Blended | Over/ Program Blended | Over/ Program Blended | Over/ Proam Blended [ Over/ BrotTam Blended | Over/
Investment Option D"t Asset Based a tg A Index | (Under) | (B8 tg A Bnchmk | (Under) | (B8 tg Al Brchmk | (Under) | 68 tg A Bnchmk | (Under) | (K8 tg A Brchmk | (Under) | [H tg Bl Bnchmk | (Under)
ate Fees cturns Return | Benchmk Sl Returns | Benchmk sl Returns | Benchmk sl Returns | Benchmk sl Returns | Benchmk sl Returns | Benchmk
100% Equity Index 6/20/2006 0.65% SN -11.43% | -0.35% SN -11.43% | -0.35% P -39.90% | -0.19% N/A N/A N/A N/A N/A N/A SRR -13.20% | -0.73%
Social Choice 11/19/2007 0.65% S FLPA -10.80% | 0.51% S FLPA -10.80% | 0.51% Y EY -38.20% | 0.75% N/A N/A N/A N/A N/A N/A YRy -33.42% | 1.60%
High Equity 3/22/2001 0.65% SO -9.01% | 0.41% SO -9.01% | 0.41% ey -32.94% | 0.94% SPAIF -10.11% | -0.09% BBV -2.72% | -0.33% SEYON -0.39% | -1.16%
100% Fixed Income 6/20/2006 0.65% 1.06% 1.47% | -0.41% 1.06% 1.47% | -0.41% 0.00% 1.90% -1.90% N/A N/A N/A N/A N/A N/A 4.89% 6.38% -1.49%
Money Market 2/18/2008 0.65% 0.20% 0.10% 0.10% 0.20% 0.10% 0.10% 1.60% 1.37% 0.23% N/A N/A N/A N/A N/A N/A 1.70% 1.45% 0.25%
Principal Plus Interest 4/23/2001 N/A 0.83% 0.16% 0.67% 0.83% 0.16% 0.67% 3.63% 0.91% 2.72% 3.60% 3.12% 0.48% 3.41% 2.95% 0.46% 3.73% 2.45% 1.28%
Underlying Fund Performance: Additional Investment Options
Avg Annual Return
1st Quarter, 2009 Rtn Year-to-Date Rtn 1 Year Rtn 3 Year Avg Annual Rtn 5 Year Avg Annual Rtn Since Fund Inception
Underlying Mutual Funds [Nt 1 Taakasiva] SOV Brchmk | OYe” | BINNEEA Bnohmk | OV | BIVMERES Brchmk | CVe” | BIYNERES Brchmk | Ove” TIAA- - e I B Brchmk | Over
as of 03/31/2009 Date Fund Benchmark LOAIGER Returns (Under) LOOIGER Returns (Under) GOOIGER Returns (Under) OB Returns (Under) iy Returns (Under) CRER Returns (Under)
Expenses Benchmk Benchmk Benchmk Benchmk | [RLESILES Benchmk Returns Benchmk
Equity Index 07/01/1999 0.07% Russell 3000 SRS -10.80% | -0.01% SRS -10.80% | -0.01% LR PAA -38.20% | 0.08% SERELEAN -13.55% | 0.00% RGP -4.59% | -0.02% WAV -3.11% | -0.10%
S&P 500 Index 10/01/2002 0.06% S&P500 SOEEEAS -11.01% | 0.03% SOEEEAS -11.01% | 0.03% eyl -38.09% | 0.10% SENLPA -13.06% [ 0.01% EREVAN -4.76% | -0.05% 0.95% 1.03% | -0.08%
Mid-Cap Growth 10/01/2002 0.56% Russell MidCap Growth -2.95% -3.36% | 0.41% -2.95% -3.36% | 0.41% AR -39.58% | -1.52% SEREYAN -14.89% | -0.46% ROV -3.91% | -0.19% 4.41% 4.22% 0.19%
Mid-Cap Value 10/01/2002 0.52% Russell MidCap Value SR EVN -14.67% | 5.56% SRRV -14.67% | 5.56% LA -42.51% | 1.65% SENPA -16.68% | 3.03% SCEYA -3.81% 2.13% 6.11% 3.49% 2.62%
Small-Cap Equity 10/01/2002 0.53% Russell 2000 SEXEKPA -14.95% | 0.02% SEXEKPA -14.95% | 0.02% Y FRY -37.50% | 0.17% SVALCY -16.80% | -0.94% SRRV -5.24% | -0.67% 3.14% 3.48% -0.34%
Social Choice Equity 07/01/1999 0.22% Russell 3000 SOPLZYAS -10.80% | 0.56% SOPLZYAS -10.80% | 0.56% Sy AL -38.20% | 0.99% SRV -13.55% [ 0.16% LY -4.59% 0.13% EREYN -3.11% | -0.03%
International Equity Index 10/01/2002 0.12% Morgan Stanley EAFE SN EA -13.94% | -1.06% SN EA -13.94% | -1.06% LR EY -46.51% | 0.53% LWLV -14.47% | 0.22% ALY -2.18% 0.12% 5.00% 5.04% -0.04%
Bond 07/01/1999 0.32% LB Aggregate Bond 0.16% 0.12% 0.04% 0.16% 0.12% 0.04% 1.30% 3.13% -1.83% 4.72% 5.78% -1.06% 3.48% 4.13% -0.65% 5.65% 5.96% -0.31%
Inflation-Linked Bond 10/01/2002 0.34% LB TIPS 4.09% 5.52% | -1.43% 4.09% 5.52% | -1.43% -2.74% -2.04% | -0.70% 5.30% 5.72% -0.42% 3.86% 4.15% -0.29% 5.16% 5.44% -0.28%
[Money Market [07/01/1999]  0.14% __[iMoneyNet Mny Mkt Avg (PIA 0.10% | 0.18% (WX 0.10% | 0.18% | [ERPE 1.36% | 0.76% | [ENLEEAM 3.44% | 0.65% ERE 2.92% | 0.61% | [ENIEM 2.93% | 0.54% |

* "Program Returns" are net of program management fees and mutual fund expenses.
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Connecticut Higher Education Trust Operational Performance Summary
January through March 2009

Correspondence Jan Feb Mar 1st Qtr
Financial Correspondence
Accuracy 97.9% 100.0% 98.9% 98.9%
Timeliness 99.3% 96.1% 97.9% 97.8%
Non-Financial Correspondence
Accuracy 100.0% 94.7% 100.0%
Timeliness 100.0% 100.0% 94.7%
Check Processing Jan Feb Mar 1st Qtr YTD
Accuracy 100.0% 100.0% 100.0% 100.0% 100.0%
Timeliness 100.0% 100.0% 100.0% 100.0% 100.0%
Confirmations/Statements (1) Jan Feb Mar 1st Qtr YTD
Accuracy 100.0% 100.0% 100.0% 100.0% 100.0%
Timeliness 100.0% 100.0% 100.0% 100.0% 100.0%
Mail Processing Jan Feb Mar 1st Qtr YTD
Total Mailed 693 362 749 1,804 1,804
Mailed within 5 Days 100.0% 100.0% 100.0% 100.0% 100.0%
Account Set Up (2) Jan Feb Mar
Accuracy 94.5% 91.8% 90.7%
Timeliness 99.0% 100.0% 100.0%
Account Redemption Jan Feb Mar 1st Qtr YTD
Accuracy 96.2% 97.7% 98.7% 97.5% 97.5%
Timeliness 100.0% 100.0% 100.0% 100.0% 100.0%
Systems Availability and Timeliness (3) Jan Feb Mar 1st Qtr YTD
System Performance Timeliness (Peak) 100.0% 100.0% 100.0% 100.0% 100.0%
Minutes Systems were Unavailable 0 0 0 0 0
System Performance Timeliness (Non-Peak) 100.0% 100.0% 100.0% 100.0% 100.0%
Minutes Systems were Unavailable 0 0 0 0 (1]

(1) Confirmation Statements and Daily Statements are mailed within 3 days
(2) Account set-up includes manual accounts only
(3) This data is compiled for total system downtime and is not available by state component
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Connecticut Higher Education Trust Customer Contact Summary

January through March 2009

Service Level**

Service Level (prev year)

Live Calls Jan Feb Mar
- Sales Calls 631 413 519
% Incr/Decr Over Prev Year -42.1% -42.8% -39.5%
- Service Calls 2,247 1,490 1,747
% Incr/Decr Over Prev Year -24.5% -11.8% -2.7%
Total Live Calls 2,878 1,903 2,266
% Incr/Decr Over Prev Year -29.2% -21.1% -14.6%
Calls Abandoned 43 14 37
Abandonment Rate** 1.5% 0.7% 1.6%
Incr/Decr Over Prev Year

Total Automated Calls*
% Incr/Decr Over Prev Year

Automated Calls Jan Feb Mar
-IVR Calls 20 27 14
% Incr/Decr Over Prev Year -63.0% -22.9% -64.1%
- BFDS Calls 520 255 337
% Incr/Decr Over Prev Year

1st Qtr
Totals

-41.5%

-15.1%

-22.8%

92.7%
88.4%

1st Qtr
Totals

-52.3%

1,563

5,484

7,047

94
1.3%
-1.3%

61

1,112
25.6%
1,173
15.8%

Unique Website Hosts 40,111 33,071 36,951 110,133 || 110,133
Call Volume/Service Level Summary . L
Website Activity Summa
Call Type as a % of Total Call Volume ty v
45,000
3,500 100% 9
o 100% 40,111
282 351 40,000 +
+ 98% 90% 40 36,951
3,000 2,878
+ 96% 80% 35,000 + 33,071 -
2,500 1 94% 70% 30,000 + -
o 2
22,000 1 1%% 3 60% & 25000 ¢
2 [
o - ) ]
+90% ° o 2
= 8 5 5% 8 20,000 +
1,500 + 2 * ]
188% & =
« 40% *
15,000 +
+ 86%
1,000 + 2 30%
1 84w o 10,000 +
500 :
T 82% 5,000 +
10% 631 413 519
80%
0%
Jan Feb Mar
Jan Feb Mar Jan Feb Mar
™ Call Volume —— Service Level
[ Sales calls @ Service Calls O Automated calls Website Hosts
*IVR Volume refers to requests for via the system. * BFDS Volume refers to account via the system.

** Service Level and Abandonment Rate calculations are based on phone calls taken by live phone representatives and therefore do not include IVR calls received.
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Connecticut Higher Education Trust 1st Quarter 2009
Highlights and Summary

The 13t quarter (Q1) marketing initiatives for the Connecticut Higher Education Trust (CHET) program included a series
of integrated direct marketing, community outreach and public relations activities.

The primary marketing initiatives for CHET during Q1, 2009 were the Tax Time campaign and the CHET Dream Big!
campaign.

Q1 initiatives leveraged a multi-channel approach including off-line (direct mail), on-line (search, banners, e-mail, etc.),
community outreach and public relations to stimulate account growth and generate leads.

On-going Account Owner communications included distribution of the quarterly e-newsletter, statement inserts, and
beneficiary birthday card mailings.

Follow-up email and direct mail communication were sent on an on-going basis to inquirers (individuals who requested
information about the program).

General quarter highlights include:

— More than 2.3 million outbound marketing messages were delivered across all channels to prospects and Account
Owners during the quarter.

— Over 11,000 inbound inquiries (inbound calls, business reply cards, and web clicks) directly linked to marketing
initiatives were generated during the quarter.



Connecticut Higher Education Trust 1st Quarter 2009
Channel Highlights

PARTICULAR CHANNEL HIGHLIGHTS:

. Search is exhibiting the capability of capturing new accounts (149 openings directly linked to search) and deepening
Account Owner relationships (308 total transactions including deposits and automatic payment plan sign-ups).

. Banners generated over 750 clicks for more detailed CHET 529 plan information.

. E-mail has proven to be an efficient means to communicate and stimulate interest among past inquirers (an 8.4%
inquiry rate for e-mails to this segment was the highest among all channel and audience combinations).

. The direct mail channel generated over 100 inquiries (clicks and calls) from prospects and over 550 inquiries (clicks and
calls) from account owners during Q1, 2009.



Connecticut Higher Education Trust 1st Quarter 2009
CHET Dream Big! Campaign Highlights

CHET Dream Big! Competition Poster

Additional creative samples found at the end of this section.

AFTER COLLEGE

| WILL...

APRIL 17, 2009.
sbotchet comfdrearmblg or thore i

CHETA\e

529 Coboge Savings Progrsm
Connocmou Hgher Bducation Tet

The CHET Dream Big! Competition, sponsored by the State of
Connecticut Treasurer’s office and CHET, was a drawing poetry
and essay contest for Connecticut students in grades
Kindergarten (K) through six (6). The competition ran from
February 16, 2009 through April 3, 2009.

The CHET Dream Big! Competition was promoted via a series of
multi-channel, integrated communications during Q1, 2009.

Children in grades K through three (3) were asked to draw a
picture that portrays the answer to the question, “What do | want
to do after | go to college?” Fourth (4) and fifth (5) grade students
were asked to write an essay explaining, “How will | change the
world after | go to college?” Sixth (6) grade students answered
the same question by penning an original poem.

The promotion was designed to encourage children to dream big
about their future and to remind parents that it's important to
have a college savings strategy in place to support the dreams of
their children.

At the end of March, preliminary results indicated that approx.
1,800 entries were received from across the state.

A panel of judges, including writers, poets, artists, and
representatives from TIAA-CREF Tuition Financing, Inc. and the
Connecticut State Treasurer’s Office will select the competition
winners (twenty-four county winners — three (3) from each of
Connecticut’s eight counties and three (3) statewide winners)
during Q2.



Connecticut Higher Education Trust 1st Quarter 2009
CHET Dream Big! Campaign Highlights

Teacher E-mail * Outbound communications promoting the Dream Big! Competition
Additional creative samples found at the end of this included:
section. — During Q3, the Dream Big! Competition press release, letters to

superintendents and principals were finalized and distributed.

— E-mails were distributed to Connecticut parents, superintendents,
and principals (over 60,000 deployed).

—— — Over 4,500 entry forms, 1,750 buck slips, 250 posters, and 2,500
Q CHET flyers were distributed directly to schools and/or urban and
suburban locations across Connecticut (such as coffee shops,
libraries, community centers, restaurants, salons and other
gathering places).

— Banner Ads on the CHET Website.

— Dedicated Website (www.chetdreambig.com) on which details,
rules, deadlines and entry forms could be viewed.

DREAM BIGT) ™~ w4
,‘

* Media coverage for the events included:

— On Monday, March 16, Kathleen Tunson spoke with Nancy
Barrow of Hot 93.7, WZMX FM radio about the Dream Big!

Farrma o B

m—— = Competition and College Fair.
' - — Journal Inquirer coverage in the Saturday March, 14" issue.
P — — Hartford.com, Westhartford.org, the ConneCT Kids Government

Web site) and the iTowns section online at The Hartford Courant
all featured calendar listings of the CHET Dream Big! events.




Connecticut Higher Education Trust 1st Quarter 2009
CHET Dream Big! Campaign Highlights

Entries Received by County
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The CHET Dream Big! Competition stimulated significant
interest in the CHET 529 program. 800 |
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— Over 1,800 entries were submitted in the CHET
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Connecticut Higher Education Trust 1st Quarter 2009
Community Outreach Highlights

IN COMMUNITY EVENTS AND ACTIVITIES:

. During the first quarter, TFI reached out to Connecticut’s general population, Account Owners, schools, employers and
the financial community via the following community events:

-Mar. 7 — CHET and Connecticut Magazine Camp Fair, Connecticut
Post Mall, Milford (Community)

-Mar. 18 — CHET Dream Big! College Fair, Classical Magnet School,
CHET iy Hartford (Community)

SAVINGS PROGRAM

COLLEGE FAIR -Mar. 18 — ALCOA Lunch ‘n Learn, Winsted (Employer)

-Mar. 18 — ALCOA Webinar, online (Employer)

-Mar. 21 & 22 — Latino Expo, Hartford (Community — Hispanic
Outreach)

-Mar. 25 — Greater Bridgeport Latino Network — “It’'s Your Money
Conference,” Casey Family Services, Bridgeport (Community —
Hispanic and Low- to Moderate-Income Outreach)

-Mar. 27 — Treasurer’'s Annual Public Finance Outlook Conference,
Rentschler Field, Hartford (Financial)



Connecticut Higher Education Trust 1st Quarter 2009
Community Outreach Highlights

IN COMMUNITY EVENTS AND ACTIVITIES (cont’d):

O March 7t - CHET and Connecticut Parent Magazine Camp Fair:

529 College Savings Program

Connacticut Hiaher Echication Trst

Pamela McNulty at the CHET exhibit table during the
CHET and Connecticut Parent Magazine Camp Fair

2009 SECOND ANNTUAL

Connecticut Tarent (vlasaZine
CHETS sum&m
s = e Sc air

March 7, 2009 ¥ Westfield CT Post Mall

Promotional sighage posted before and during the
event.

» The Second Annual CHET and Connecticut Parent Magazine Camp Fair
was held on Saturday, March 7t at the Connecticut Post Mall in Milford,
CT from 10 a.m. - 8 p.m.

= A press release announcing the event was distributed on March 4.

= Pam McNulty and Kathleen Tunson worked the event and discussed
CHET and the CHET Dream Big! Competition with hundreds of families
during the event.

» The sponsorship included a full page ad in CT Parent Magazine,
signage at the CT Post Mall, radio announcements before and during
event, and table during the event.

» Connecticut Parent Magazine included post-event articles in their print
and online publications.

= A few photos from the event are to the left.



Connecticut Higher Education Trust 1st Quarter 2009
Community Outreach Highlights

IN COMMUNITY EVENTS AND ACTIVITIES (cont’d):
O March 18t - CHET Dream Big! College Fair:

= The CHET Dream Big! College Fair was held on March 18, at Classical
Magnet School, Hartford, CT.

= The College Fair was designed to educate parents and children grades
K-6 about the importance of going to college and starting to save early.

= Over 50 parents and children attended the event.

= The event solidified very positive relationships with the Classical Magnet
School and all participating colleges and universities, who were all
interested in future collaborations.

: » The list of colleges included: Albertus Magnus, Central Connecticut

The CHET Dream Big! College Fair was held in the State University, Briarwood, Paier College of Art, Southern Connecticut
cafeteria at Classical Magnet School, Hartford. State University, University of Hartford, University of New Haven,
Wesleyan University, Yale University, Central Connecticut State
University, Eastern Connecticut State University, Gateway Community
College, Goodwin, Sacred Heart, Trinity College, Tunxis Community
College, University of Bridgeport and University of Connecticut.

The list of career speakers included: Fran Morales (Telemundo
Communications, marketing & promotions), Sarah French (Fox 61, news
reporter), Kathleen Tunson and Pam McNulty (TFI and CHET
representatives), Joseph Shiman (Hensley Associates, financial
advisor), Kate Sidley (Hartford Stage Company, theater careers), Shellie
Giroux (Avon Wellness Center Dental Associates, dental careers), Don
Carter (author and illustrator for children’s books, careers in writing and
animation), Catherine Carter (UConn Health Center, dietician and

Kathleen Tunson and Pamela McNulty were on-site to : _
answer questions about CHET and to hand out medical careers), and Sonia Plumb (choreographer, dance careers).
information about the CHET Dream Big! Competition.



Connecticut Higher Education Trust 1st Quarter 2009
Community Outreach Highlights

IN COMMUNITY EVENTS AND ACTIVITIES (cont’d):

O March 18t - CHET Dream Big! College Fair (cont’d.):

Sarah French (Fox 61, news reporter), is pictured with
CHET Dream Big! College Fair attendees.

Lubim
-

¥y More Kid Stuff
..B--u- Events

Office of State Trnanseet ard CHET - Special Event 2009

eccoccoe

Pre-event coverage included a calendar listing on
www.kids.ct.gov website. A screen capture appears
above.

= CHET Dream Big! Competition Official Entry Forms were distributed to
all College Fair participants, and left behind for the sixth graders at the
Classical Magnet School.

» Pre-Event Media Coverage:

- On Monday, March 16, Kathleen Tunson spoke with Nancy
Barrow of Hot 93.7, WZMX FM radio about the Dream Big!
College Fair. The interview aired on Tuesday, March 17, the day
before the College Fair.

- The College Fair was featured in the State section of the daily
newspaper, Journal Inquirer, on Saturday, March 14.

- Hartford.com, Westhartford.org, the ConneCT Kids Government
Web site) and the iTowns section online at The Hartford Courant
all featured calendar listings of the CHET Dream Big! College.

» Post-Event Media Coverage:

- On the night of the College Fair, and the next morning, event
coverage appeared on both Fox 61 (three times) and NBC 30
(three times)—bringing the messages of CHET, the College Fair
and the Dream Big! Competition into 50,000 Connecticut homes
for each of the six airings—for a total of 300,000 household
impressions.

- Fox 61 also posted a link to the CHET Dream Big! microsite on
their station Web site for even more visibility.

Online links to the pre- and post-event coverage were
submitted to the Treasurer’s staff during March.



Connecticut Higher Education Trust 1st Quarter 2009

Community Outreach Highlights
IN COMMUNITY EVENTS AND ACTIVITIES (cont’d):

O March 21st — 22", Latino Expo:

» CHET participated as an exhibitor at the 19th Annual Latino Expo held on March
21 — 22 at the Expo Center in Hartford, CT.

= Kathleen Tunson was the CHET representative during the two day event.

= Hundreds of families (primarily Latino) took enrollment materials, program
brochures and CHET Dream Big! Competition information and entry forms and
asked questions about saving for college and the benefits of using CHET to help
them meet their college savings goals.

Two attendees at the Latino Expo take CHET
Dream Big! Competition information to review.

Q March 25 - Greater Bridgeport Latino Network- "It's Your Money” Conference:

» CHET participated as an exhibitor and speaker at the first annual Greater Bridgeport Latino Network - "It's Your
Money” Conference on March 25 at Casey Family Services, Bridgeport, CT, from 5:30 — 8:30 p.m.

= The focus of this event was to educate individuals on many of the services (financial and other) that are available to
low- to moderate-income families.

= Speakers at the event included: Credit Counseling, 2-1-1 (CT based services for low- to moderate-income families),
People’s Bank (promoting their checking and savings accounts), State Farm (promoting their free retirement
planning services), Connecticut Association for Human Services (financial education services on host of issues)
and CHET.

» Pam McNulty was the CHET representative. As an exhibitor and speaker, Pam was given the opportunity to speak
about the benefits of saving for College early via CHET and promote the CHET Dream Big! Competition.

* Fifteen- twenty low- to moderate income families (primarily from the Hispanic community were in attendance at the
event.



Connecticut Higher Education Trust 1st Quarter 2009
Public Relations Highlights

Summary of media outreach efforts conducted by Adams & Knight, the public relations agency of record for CHET.

U Media Outreach:

» CHET Kick-Off Challenge — During January, CHET Kick-Off Challenge winners were featured in local
newspapers. Dante Colagiovanni was featured in The Plainville Citizen and Jonathan Beck, Grand Prize Kickoff
winner, was featured in the Connecticut Voices newspaper.

» The fall 2008 CHET College Kickoff events won a 2009 Mark of Excellence Award from the American Marketing
Association. The awards ceremony was held on Thursday, March 26 at The Colonnade in Glastonbury.

Boot Jonathan Beck Wins
raind CHET Championship
Connecticut — — e S Ny T 48 g e ey melc
Voices | Eh;;,;%?;, = The Plainville Citizen
| o siccw S

tion heid at Cen-
tral Connecticut $- i
State University S aileds Kl Wwper § 1600
and presented by | Sepaased [Py iy snd 200 |
Connecticut
State Treasurer
Denise L. Nappier
and the Connecti-
cut Higher Edu-
cation Trust, the sponsor. Colagiovanni, pic- |
tured with the CCSU Blue Devil mascot, deliv- |
ered the longest kick and was awarded a check

for $250.

ege.

» CHET Dream Big! Competition and College Fair Outreach:

- Press releases for the CHET Dream Big! Competition and College Fair were distributed in March.

- A&K conducted e-mail and phone pitches about the CHET Dream Big! Competition and College Fair with
outlets including—but not limited to: The Hartford Courant, Journal Inquirer, Avon Life, The Bristol Press,
The New Britain Herald, Inner City, The New Haven Register, The Connecticut Post, Business New
Haven, Connecticut Business Magazine, Wethersfield Post, Newington Town Crier and Rocky Hill Post.

- A&K continued to reach out to Latino publications such as Identidad Latina, Registro, EIl Sol, El Canilita,
and La Voz, as well as Latino and urban radio stations across the state about upcoming CHET events.



Connecticut Higher Education Trust 1st Quarter 2009
Marketing Matrix: Channel and Audience Mix

Prospects Inquirers Account Owners

E-Mail

52,145 1,194 33,342
Mailed Delivered Delivered

Direct Mail

6,118 2,196 97,503
Mailed Delivered (incl. statement inserts)

Paid Search

541,177 Impressions Served

Banners

1,663,622 Impressions Served

Print Ads

Connecticut Parent Magazine, Inner City News (Black History Month
and Martin Luther King Celebration issues), Latino Expo Program
Guide and the Connecticut FPA Conference Program Guide

Radio/TV

CHET Dream Big! Competition and College Fair Announcements on

Hot 93.7, WZMX FM radio, Fox 61 (three times) and NBC 30 (three
times)—bringing the messages of CHET, the College Fair and the
Dream Big! Competition into 50,000 Connecticut homes for each of

the six airings—for a total of 300,000 household impressions.

Field Events

CHET and Connecticut Camp Fair, CHET Dream Big! College Fair,
Latino Expo, ALCOA Lunch ‘n Learn, ALCOA Webinar, Greater
Bridgeport Latino Network— It's Your Money” Conference, and the
Treasurer's Annual Public Finance Outlook Conference.
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Overall Inbound Inquiry Activity

The CHET program continued to stimulate inbound inquiry activity among the prospect and Account Owner populations
with over 116,000 inquiries during the quarter.

On-line is the most preferred channel of inquiry. Web-based activity that can be directly attributed to campaigns is
primarily sourced to search, banner, and e-mail initiatives (88% of web-based inquiries).

E-mail generated over 3,000 web-based inquiries and over 263 inbound calls during the quarter.
Print and Field activities were directly responsible for over 410 inquiries (on-line and inbound calls).

Direct mail is driving inquiry activity into the call centers (over 316 phone inquiries were successfully attributed to DM
campaigns).
Generated from:

Search 51.3%

10,510 (9.6%) E-Mail 29%

109,773 Linked to Banners 7:4%

g Site \,/isits Marketing OL.Jtrea_ch 4.7%

Campaigns Print/Field Ads 3.9%

Web Direct Mail 3.7%

Others 0.2%

E 7.047 Inbound 632 (9%) Li_nked G_enerate_d from: ,
—> Phone Calls — to Markt_etlng I E— Dlrec’F Mail 50.2%
Campaigns E-Mail 41.6%
Phone Outreach/Other 4.6%
Print/Field Ads 3.6%

All linked to
48 . Generated from:
— inquiries ’ C'\gfr:';itig‘fs > DM/Print/Field 100%

Mail (BRCs)
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Channel Highlights & Effectiveness

SEARCH AND BANNERS:

* The search channel exhibited strong performance in Q1, 2009, serving over 540,000 impressions and generating
over 5,400 web-based inquiries. The channel directly accounted for 149 new accounts totaling over $470,000 in
contributions via the web. Account Owners are leveraging search frequently to navigate to the account
contributions page, evidenced by the 209 existing account deposits sourced to this channel.

+ Banners generated 28 new accounts via the web. This media type proved valuable in deepening existing Account
Owner relationships, capturing 128 Account Owner deposits and 31 automatic payment plan enroliments via the
web during the quarter.

149 New Accounts Opened Online
2.76% Online Conversion Rate
— 541,177 $472,269 in Contributions

w —  Impressions —» 5,407 Clicks

Served 1.00% Click Through Rate

Search 209 Account Owner Deposits Online

99 Automatic Payment Enroliments

28 New Accounts Opened Online
3.61% Online Conversion Rate

LSS —»  Impressions > 775 Clicks $47,813 in Contributions
Served 0.05% Click Through Rate

Banners

ANVA

128 Account Owner Deposits Online
32 Automatic Payment Enroliments
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Campaign Measurement & Insights: Channel Highlights & Effectiveness

E-MAIL.:

* The e-mail channel generated over 1,800 inquiries (clicks and calls) from prospects and over 1,300 inquiries
(clicks and calls) from Account Owners during Q1, 2009.

+ E-mail is proving to be an effective channel for increasing engagement and investment activity among the Account
Owner and inquirer population.

* The inquiry rate among the Account Owners was higher than the pure prospect audience (1.9% Vs. 1.45%)
* The inquiry rate for past inquirers at 8.4% was the highest of any segment.

* Note that the current attribution process for linking account openings to a particular EM campaign only captures
web-based account openings sourced through specific links imbedded in the e-mail.

127,803* Emails 1,639 Clicks .
Delivered — 217 Inbound Calls ~ —— O NeW ACCOLg“S O_Pef:gedl Online
1.45% Inquiry Rate $17,222 In Opening Balances

Prospecting

. 69,063* Emails & 1,267 Clicks )
@ Acct Owners  E-Newsletters 39 Inbound Calls ~ ——» %glsey?g‘?coounts Qpeé‘eld Online

Delivered 1.9% Inquiry Rate ’ N pening Batances

E-Mail
) 1,826* Emails 146 Clicks .

Inquirers Delivered 7 Inbound Calls 9 New Accounts Qpened Online

0 ) $77,576 In Opening Balances

8.4% Inquiry Rate

* Includes November, December 08 Initiatives as inquiries were still being generated from these campaigns in January, 2009.
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Campaign Measurement & Insights: Channel Highlights & Effectiveness

DIRECT MAIL:

* The direct mail channel generated over 100 inquiries (clicks and calls) from prospects and over 550 inquiries
(clicks and calls) from account owners during Q1, 2009.

» The direct mail channel is proving to be an effective channel for increasing engagement and investment activity

among the inquirer population.

« The inquiry rate for past inquirers at 1.2% was the highest of any segment.

* Note that the current attribution process for linking account openings to a particular DM campaign only captures
web-based account openings sourced through specific links imbedded in the direct mail.

25,201 DM Pieces

Prospecting Delivered

| 4

&{] 122,633* DM,
Acct Owners Inserts & Birthday
Cards Delivered

Direct Mail

3,736* DM Pieces

Inquirers Delivered

—>

—>

—

50 Website Visits
54 Inbound Calls
0.41% Inquiry Rate

325 Website Visits
230 Inbound Calls
0.45% Inquiry Rate

11 Clicks
33 Inbound Calls
1.2% Inquiry Rate

—>

3 New Accounts Opened Online
$34,600 In Opening Balances

2 New Accounts Opened Online
$12,562 In Opening Balances

—

0 New Accounts Opened Online
$0 In Opening Balances

* Includes November, December 08 Initiatives as inquiries were still being generated from these campaigns in January, 2009.
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Campaign Measurement & Insights: Channel Highlights & Effectiveness

INQUIRER COMMUNICATION:

A total of 479 qualified leads were captured via on-line and off-line channels for continuing marketing
communications and call center follow-up.

The leads were sourced via off-line channels (BRC’s and Phone calls) and via online channels (the account
information request page on the state’s 529 plan website and the automated voice response system). Information
around the 529 plan decision time for each prospect was captured at the time of inquiry.

* 191 leads reporting a 529 plan decision within the subsequent 3 months contacted CREF.
*  17% of these leads requested a follow-up call from a consultant.

Qualified Leads By Self-Reported Purchase Decision Time

300
250
32 (17%) of these hot
200 | /' leads have requested a
n follow-up call.
®
o 150
|
(Yo
o
# 100
50 |
0
0-3 Months 4-6 Months 6+ Months Unknown Savings For
College.Com
O Off-Line Leads 168
@ On-Line Leads 191 12 15 38 55
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Creative — Prospect Communication — Direct Mail
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() B e bolee 1964030 THOL S o2 buioa Aot o et gt Rt e g fers. Aakel b oo Acrosind ausamatically, Lse sy o
M £ oama Connectiout income tax dedsct ion — { ok magpten. ar et -t P
canae wl the orly 320 colleye sandngs plan eliglh Bt ciete. annend e Ll ]
Cnrvmttnnd | mamenes ey then | s e Compmin i Watch the Jasmalis Cystnies i Mo 5.
CHET wibca ket e ol e
- Weatuied e A——
v A FalTerTn a0 b 8 e

- T T o “:nmm\wmnm.
11x17 Resource Guide el SemmeR e

s s g o e b, bt
8l et vt e i o L5 o LIRS pary o Incomse tax — federal v ate — ==
s T yuus Accesing.

ey g i one Y At s g b
Corractiut e toours coma Lasen. WnSvewL e s
TSRS —————

1000t At

Wheen b the best time [P Sy Thures ey ways i opsen your Acownt o kearm more;

i s S e . el ot b 1 e v ateutchelterm 32 Mervid -
Saring g s e o P vt g, 173 By e (o ee £ 866058 7HIL CHETW
o i T e o e i Wi 1% way b opean, then manmgs rour Arcount selise. (G i it 1 i i pon = E e
— T ko e i ——————

i o iy e e . TS
s e s e Sy
A ——
o o,

e i e | ek v b o
e g |t

ke s i ot Frd et
o 3 Yes! Ploise serd me mare infirmation about CHET,
= [ —— s
o i i TISCART
s o o e T st o it
. S XY R T, el Tt
. T TULCAEF st & Fmutinas
] b LLE, E9Fy o, o v T LA CREF
i e e i oy o, 1 1w e
e e e pugleais




Connecticut Higher Education Trust 1st Quarter 2009
Creative — Prospect Communication — Online

-

Landing Page _

T o T e P — Y = Fo——_—

Vo CHET
o =
s
(i ——— ] - 0 d
CRAde - 0 o
Ceing Sinsed Lukewt Henflines Ak Amusss ey Yehoo!  News
CHETV. . Connecticut's Oficial
B8 ot g Pcgren 529 College Savings Plan ' Connecticut's official 529 college savings plan.
vt e i C ETV
[merr——r———
You can etan - =
T % i saving for college teday. " Consid iing an A today to help s henefite
Fulfill their dreams with a - .
g i : Open an Accoint .
college savings plan - What is a 529 college Dear Connecticut Resident,
W can help you get there, savings plan? .
PYoug [p—— Just ke a 401(k) plan Choose the college savings plan that can help you reach your goals.
helps you save for
refirament, a 520 college Ever been inspired by the way children taik about the future? Their approach to life can make
Cuestions? We'l halp. Call s savings plan helps you you realize almost anything is possible. As you think about ways to help them achieve their big
Toll-free 1-808-314-3040 save fora college dreams, you can also help give them an actual reason o have confidence in their future.
education. Both numbers
They'll be ready for college before you know it! refer to a federsi tax code The Connecticut Higher Education Trust (cm-:r) is designed 1o help make higher education
Mnuwmmimmm You name & ~ in traning. N:u secfion that provides possible for all C: ticut families, orincome. It's a flexible,
Mot han &, federal tax advantages for affordable and easy way to save for wuq;emm includes federal and state tax advantages.
964 EAN bl M Whan you cpan & Consscacul Highes T ucatan vmmmrnwu! these quaified progrsms. You can even take a Connecticut income tax deduction on your contributions.
cur ette's alkcia! A79 o v Rl
rrambers hel 10 & hederal W code secion N
Good for them, Good for you. Bk providas fedutal las adtrarkages ke Srve Choice of schools, icut income tax ion — the only 529 college savings plan
abfied plograms. even out of state. ellglble is CHET.
> How the plan works. i Funds are accepted for
ks sirgle o el o = —~ oot s ARG ieedEn qualified higher education Connecticut taxpayers may deduct from their G adjusted gross i
e = ; b _ expenses at virtually any made to one or more CHET Accounts during the fax year up to these annual confribution
college or university in the deduction limits: (1} $5.00D for an individual who is single, head of household. or marriedfivil
> Eany 10 St U.5.. and many colleges union filing separately; and (2} $10,000 for an individual who is marriedicivil union filing jointly,
pin T PN I08 BN TN M and universities abroad. ar qualifying widowier) with dependent child. These limits apply on an aggregate basis (not a
ey 1 g bl g per beneficiary basis) to all contributions made to all CHET Accounts during the tax year.
S s Gonsidering CHET a8 a gift? Considering CHET Connecticut iaxpayers may not claim a deduction for a rollover into & GHET Account from a
hoice of schools, even state. Brovide comvesient preseniaton x :
=i "e. LT irsbibooy as a gift? non—C:l:‘Lr Account or for a transfer into a CHET Account from a Coverdell education savings
many o abroad. Leam morn. We provide convenient AERTUN. LR tnpre.
NESOURCE LINKS: presentation cerfificates
> State and federal tax advantages. = &
Thare aie & NUMESH of tx advantages when you enicl in the plan. Lean mase > GHET Homepags online. Learn mare. Zero income tax on your earnings — both federal and state,
= Foguest an Enroliment Kt
> Management you ca . . Resource links: Any eamings in your CHET Account can grow free from Conneclicut and federal income faxes.
= Cologe Sxings Calculator .
m’“‘““""“"! il bl adlbipet bl el ) gt - CHET Homepage Withdrawals are aiso free from Cannecticut and federal income taxes when used for qualified
ConeCNTs saser e serves 3 ustse o CHLT. > Chiocsa from A ivestmant Cpsons ShE] Homepage higher education expemses. ke fuion, fem. bonks. sippes; and ceviain mam and boand
= Derwmingd Pingiee Discioauin Dookist uest an Enrcliment it costs. Leamn more.
Getting started |s easy. You can get there. We can help. > CHET Hews > College Savings Calculator
Easy to start.
=D = R e :
- > m;mmm Virtually anyone can open an Account for anyone — even themselves — for as little as $25 per
L Option. And is easy 1 establish convenient monthy. semimonthly or quarterly
onekder i bectll riska. ciw b 4
—sermalsinpr i i, oo Acinas Cakae &rveilng & OVIET. Plasine ol v looisk ik s kot > Download Program from your checking or k. Or if your employer offers payroll
5 Disclosure Booket deduction, you can add to your Account for as litle as $15 per Investment Option. Learn mare.
e g whsther the state you ¢ pour > CHET News
reside in of heve other benefits that are only availstie PSRN,
If yexs dervest des thaat alale's 5 plas. R ! meuﬂ%
The i infofmtion cortained befok h ol lnferded b be ...m\ n-nfmol b uved, by o oy ta taxpeyer fo he epupnsel of Open an Account
ailes. } was weittan Pamela L. Mchulty
,unk.udn-m.m.nmmrmmw 3 CHET 528 Program Director
2 Tell a friend about us. TIAA-CREF Individual & Insfifutional Services, LLC
Thee Starbe of Connecicul, its agences, TIAA- Inc_ Teachers ins 1 Anmatty Amenca sd o
s aialas 00 NOt Inure BTy ACTTuN! of guaranies & prncpel of imvestmen? retum secept ke TIAA-CTILT Lt Inserance Company's
guAImRing in S Connecicut Higher Faucation Trest under the Funcing Agroement for e Frincipnl Fius isterest Option. Acoount valus This email is a commercial
i fuch ) Plezas ek beton Tof mfommation s ihmnynnr opt-out rights.
& 2000 TIAA. r‘|'|| F Tustien Finsscing. Ine | progosm managsr. TIAA-CRET indvdual & Insstuticand Sandess, LLC, mambar FINRA,
aStroutes.
e ‘You can help ensure a better life through higher education.
cas an And we can help you get there.
‘Questions? We'll ﬁﬂﬂl- Call us HHPEE d‘im
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Animated Banner Ads

- 300 x 250 banner ad size
= - T Haln them oo from her : e will also have versions with Compliance
Help them go from here Help them go from here to there. e delldi Pk Tarege: bl

-\
“ . : Y 043425{3
—

Child photo moves right as text fades. graduate photo, which ends in position,
The photo blurs and fades into... Text fades in,

Plan for your o h Plan for your
children’s college children's college
education. ¥ N education.

CHET can help. CHET can help.

» (Jick here (o CHck here (o
learn mose. leam more.

Text fades in as text under photo fades out, GHET loge fades in, replacing state seal.
then state seal fades in.
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Direct Mail — Account Owner

Outer Envelope

v ransbie
are’s 570 pinn.

e
at

[y -

e Shate of Conracteas. 2 aguocen. TUACRET Taion Fnancrg. .. achwen nmsmarce st Arwasts Asacciaron o Amascn ot
= gavarnea v pe b anceat o TIACBET

et o Vit cer pesepe
[y

Don't miss out, Contribute
now to help maximize your
Income tax benefits.

5 000 TR Tt o, b s g TACATY bt & it S, L. et LA
s CHIT

Help resch your gosl with regalar,
maadess contribusthoms,

Stay in step with your college savings.
Druictie: Thae Benvest geeielie 1o help ger the neost from the CHET 529 college savings plan

ll sources to help reach your goals.

Twve ey wirys b B whst yois nevd:

CHET Iy 529 callege sl s ay e your invesimenn:
s e B S i @ providesa Conerticnt income tax dedisction. www.shoutchet.com
) By proce: Aol bes 1848 4TEZMT

o CHET Wolt S o b o hatphl i s s gt

P 5 ot ottt Sechiction e 1] 4000 ot
bt i e ) of bt

Y £ g e e i o T, 1 et e B0 b et wh e o Bl
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11x17 Resource Guide M e

R -

© At o trttion P (A9 1 o T ity o e

o Rawinga acims. Tha Autumatic Contrtatm s con aase &

Caich ihe CHET webcast,

10w st s, savingiorsetegs
-

Makr sure you're o track.
. ge comt ot i, K
et e e e s g
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Optimize your plan
with our savings
calculator.

Two ways to develop
the saving habit:
= Automatic Contribution

CHET makes a
great gift.

Connecticut’s official 529 college savings plan.

Add to Your Automatic College Savings
Acoount Contribution Plan Calculator

Contribute to your CHET Account now fo help

VoA Tt
Dear Aczount Cumer,

mmhmmmummsmmmﬂmﬂsn the plan
that heips make higher educaton possible for al Cornectiout families,

Backpround of income w;-muywmwm«nmmmmwwmm
dreams. while you can spend less of your own hard-samed income on taxes. And whether
that big day — when they begin their exciing college carser — is right around the comer or
YRArS dwdy. your regular, modest contribubons can help them start strong.

Income tax benefits: make the most of the advantages.

Ay earnings in your CHET free
taxes. mw;mmuum%mmwu-mmummﬂw
‘qualified higher educasion expenses bke tufson, fees, bocks, supplies, and certain room and

Help reach your goal with regular, modest contributions.

Like sy good habit, saving for cobiege involves being consistent in your approach. I fsct,
making reguiar, modest contributions is often more effectve than contrisutng amounts
all at once. You can add as little as $28 per investment Option to your CHET Account on a
monihly, semimanthly or quarterly basis — the easy way with the Automatic Contribution
Plan. To sign up for of increase your ACP contributions. click hare

CHET is the only 529 college savings program that provides a
Connecticut income tax deduction.
- ¥ deduct from ther s income

adjusted gros
contitations made 1o e or more CHET Accounts during the tax year up to these anrual
contribution mm {1) 55,000 for an ndividual who is singie, head of househaold, or

Tell a friend about us.

and (2} $10,000 for an individual who is marmedichal
wsnicn Fling jointy, ummmdunu:mw;m These Emits apply on an
sggregate basis (not & per basis) to e to 8 CHET Accounts
during the tax year. Connectiout mm.mmluamlmnma
CHET Account from a non-CHET Account or for a transfer into a CHET Account from a
Coverdell education savings account.

And to help you opfimize your savings sirateqy, please use our anline savings caloulator
Try it out by dicking here.

Pl bt

Pamela L McNulty [
CHET 529 Progeam Director ot
TIAA-CREF individual & Institutional Services, LLC eyt
muu-mam isement

advert
‘see balow for nformation about your opt-out rights.
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«.» Connecticut’s official 520 college savings plan.

CHET\

S g P

Insidhe: With the tax season here again — it's a perfect time for your

> Dewan Bigl CHET checkup!

> Spotight Features

5 o B Dear Account Owner,

> Rasource Linky. Fwant to remind you that not only is CHET one of the state tax deductions availabie 1o

cwum-um-pn itis the only 520 colisge savings plan for which Connecsout
Manage Your Account: s you close the books on 2008 and start planning for 2003, below are a few tips fo help
Tt nsUre you a0 Laking advantage of all the benalits your CHET Account has to offer and

Log piak i - A

> Check Curment Performance.

> Make a Contrbution * Chaim your C deduction on

’Sf-'ﬂwn:‘mm * Set your 2003 savings goals. Consider sarmarking a poriion of your potential 2008 tax
G refund for corfribation to your CHET Account in 2009, and you'll be that much coser 1o

> Uipdate of a colege for your child o loved coe.

* Continue to review and monilor your savings goals. Are you on track? if you're not
‘sure, start with 3 visit 10 the Naional Conter for Education Statisscs, which provides.
current hation and for neacty 7. i e United
States. Then, use those figures 10 see how your progress and current investment
sirategy compare in the College Savings Caloulsior,

t already, mﬂu-l,.quwwumm Contribution Plan
IMP} By are taken cane of. This wil halp
hmmmwﬁmmmhm continue 10 see potential long-term benefts
for you and your child or loved one.

* Review your Investment Options. The Treasury Department and the IRS recently
announced that for 2000 only. 520 plan Account Dwrers will be aliowsd 1o change
brvestment Options two bmes par year. Consider taking advantage of this change to

make sdjustments o your investment allocations. Nobe this change is for 2008 only,
Resource Links:
> TIAACREF -lsmwmwplmmdmaﬁwwmyw'ﬁmdmmwhmrﬂ
—_— ych as siocks) ofor highar retums. ver e long
> CHET Treaurer's Office mwwmmbmm mhmrwmmmmm—
can offer more but you may nat meet

mwﬂlmm A geod rule of thumb is 1o conGicer saring with & mane aggresson,

wmlmrmnvwm nwm{mmwmmm
as

colegE MOPFOAches. wmwmmwmmm o do this

. It depe your '
deciding. please contact us, foll-free, at 1-866-675-2747.

Thank you for being a CHET Acoount Cwmer and have & wonderiul spring season!

Povaec /il
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THE CHET
DREAM BIG!

0P 710
T st by o St ol st T 08 .

AFTER COLLEGE

IWILL...

d halp pay
AND A FIELD TRIP
FOR YOUR CLASSROOM! [g==

WL b racaved fo ks than Apri21, 200,

WHAT: HOW
Tha Z00F CHET Dream Bigh Compedition, sponsorsd — Eniries shoud ba submitiad in the folowing
hythstmmbmnxtkmhxnm‘:ommzld caiegorias:

CHET, is a arawing, scssy and posiry contestihal oy NG: radss K-3:4n original drawin
ke Conneciical stodenic 10 snisr and express: ,,,m,"gl~“ﬁm,,=mm§n=mu.,go el

mnmhnnmm—wm:m:mnbowln Lol BT R

Anat couid go cellage 3 3 prize for
heir classroom! ESSAY: Gradas 5-5: An original esssy responding
i, to the quastion, “Howwill | Ehangs the world afar
't
To encourag e tamiies io siart ihinking sbowl how i ot
highar sducation may halp their childrsn realizs POETRY: ﬂnﬂa_a:lnﬂr?ﬂﬂnmmpﬂﬂ"!
ihair drsame and maks 3 differencs in thawark, Lo the guation, “"Howw Il changs tha warld aftar
= 10 promote Ehe importance of Saving for | goko callkge ™
colegs sarfy ihncugh & CHET azcount. DEADLINE FOR POSTMARKED ENTRIES:
WHO: APRIL 17, 2007
Connsciind siuderks grades K-& for aquivaknl, It you havs qusstions sbout the CHET Dream Big!
¥ frema-schaskad. Compstiion, plaase call 1-835-759_CHET
WHEN: or amail nn::nmnm.
Tha camtestwill run from Fabnaang 14 through
Apri 17, 2005, |41l drawing, essay and poatry
SrEries AT b postmarksd by ||'.' 2009,
sani fo: CHET Draam Big! Com|
PD Bmt 371435, Wasl Hartlord, CTIIS‘!:I' 142
= raceived by April 21, 2009
[y s sawmcrus awE

Consider the Investment objeriives, luke, oharges and axpen s belom Inve st ing In CHET. Please viat
oulchet.oom tor a Decdosurs Boodet contalring this Imioemation. Resd It o) -
Bebr nvesiing In a 520 plan, should conslder whetharthe cale you o your designated benedolary reslde Inor
Fave lxable Incoma In I|F‘-l plan that offers favoerable state mﬁu ll:"lucfmmmmﬂ lgnnlrlﬂlhb
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AFTER COLLEGE [ WH_L

AFTER COLLEGE I WH_L

build a car that runs
on old bubblegum.

WHATWILL YOUR CHILD DO?

ENTER AND FIND QUT.

CLICK HERE '
THE CHET CHETW Q

DREAM BIG! ]

e ———)
COMPETITION

Camnaicis perendl, Co8 e s e e g voer el e iy rade K-l
(R 1B CHET Druwn Byl Comm e Sooramred oy 1he Suee of
Cemsmpr D e andC
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Official Registration Form

Official Registration/Entry Form

AFTER COLLEGE

IWILL...

tell globa\ \/\/m ming

THE CHET

DREAM BIG!

COMPETITION

Connecticut K-4 students, enter
and tell us what you'll be doing
after college and you could win

PRIZES

ANU Al H rli’R!ﬂll]N FOR
YOUR CLASSROOM!
ik B3 etuaddenis subeni deamingg
Gracks -5 sdudents suberd sy

Grader & stidenis fas brrt poeme

APRIL 3, 2009.

Connecticut Higher Education Trust Dream Big! Competition Creative

Material Order Form

Promotion/Entry Materials Uniar Form
antar hﬂlETDw::l:'Wl'—hmp titian by ardering 1 Mulm
promotion snd estry mat

stry torm aliows Coangctic o ur the
Infaems paren rules
ta bear
Buck Slip
Smal#°sL §* markeling pleca descrides th
CHET Draam Big! Competition

« Parfact fur direct mailiegs or take-ones at events

Posters

T Ube-sdet 12 £18”postas et st
messages on sach sid

-iunqun'ommln-:mﬂ i 1 chikdne

E = | Brochure

|
i CHET 529 Collspe Savings Plin
‘] * Raturn the postage-paid reply card to learn mare

Wobiila. BtnnorAds & Elnlll

Wb site. banner ads and emaik

ik if yow arw i ru:-d Marning more about hrununu

ps——ry b!‘

Primary Contact Information MAIL OR FAX FORM 10

Nama Taw CHET Drwam Big! Compatson
i 0, Bus 111455

Shipping Address Wit Martiord, CT 041271455

Phona _ _Email _ E> Phane (84210 305-Lb05
Fax: .
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Parent E-mail Teacher E-mail

Parent Veralon Teacher Version
LI : 288
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that mows itself.

arter coLLece | WILL...

build a car that runs
on old bubblegum.
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AFTER COLLEGE

| WILL...

INnvent broccoll
that tastes like
outterscoteh

THE CHET
DREAM BIG!

COMPETITION

Connecticut K-4 students, enser and tell us what
yais 1| b doing after coliege nnd you could wa
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AFTER COLLEGE

| WILL...
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COMPETITION
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> Page Black and White
CT FPA Program Ad

HE WANTS TO MAJOR IN SUPERHERO
WITH A MINOR IN WRESTLER.

Your kids don't have a clue about college. Which is why you need a plan.

It's giway for kids to dream about college, as long as you have a plan. CHET ks Connectiout’s officlal 529 collgge savings plan. Aryone
with a Seclal Security Number or Federal Taxpayer |dentification Kumber can gpen an account, reqardless of Incame, and you can begin
saving with as little as 525 Check CHET out at wwwaboutchet.comysavingsplan ar call BE&-346-1037

fing in CHET

containing

arges and expanges before inves
avingspian for a Disciosure Booklet

anf objeciives, risks,
e wwn.aboutched.com
this and ather irfarmation. Read it carefully.
Before investing in a CHET 525 college savings plan, you should consider whether the stale
wou ar your designated Baneficiany re i or have faxable income in, has @ 5259 plan that

offers favorabie state income tax or ather benefits that are anly available If you invest in that CI I ETV

alale’s 539 plan,

The tax information contained herein on the Connecticut Higher Education Trust (the Plan) is e tcrves. b, ot et
anded (o be used, snd cannot be weed by sny taxpayer, fo Srmaciu How Eimetzi T,
e that may be imposed on ihe faxpayer. it was wridten (o sy
proguc

PLEASE VISIT BOOTH #20.

Full Page, Four Color Ad
used in Inner City News

SUPERHE]

et

WRESTLERY

Your kids don't have a clue about college.

Which is why you need a plan.

It's akay fer kids to dream about college, 25 1ong s you Nave 3 plan. CHET Is '
Connecticut’s official 529 college savings plan. Anyons with a Social Security CH ET
Mumber ar Federal Taxpayer Identific stion Number Can open an account, -
regardiess of income, and you can begin Saving with as little as $25. Check 520 Collag Bxvings Pragran
CHET out at www.aboutchet.comyichetcolleqepian or call 800-974-0106. [ —p———

CHET Is proud to celebrate Martin Luther King, Jr. Day.

Consider the Investment objectives, risks, charges and sxpenses befare
Investing in CHET. Please viafl wivw.abouiched comichetcoliegeplan for

& Disclosurs Bookilet containving this and offer information. Read I camfilly.
Hafors investing in a 528 plan, you showld consider whether the state pou or your designated beneficizry
raidas in, or his faxable iocoimd in, has & 529 phan thal offers fvovable stale income lax or other benafils
thal are only availalie i you ivest in thatl state'’s 520 pish.

The tax imormation corsained harin is nof donded o be Szed, and canncd be Lsed, by any axpaaer Br i pursos
of avoikiing by perialies, i wis wiallen ko suppor! (he gromolan of CHET, Targayes should zeek dvice basod an (hek
ST OGN GraumalanGes Vov v indenenden! lax advisor
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Connecticut Higher Education Trust 1st Quarter 2009 Campaign Calendar

Marketing initiatives across multiple channels were actively executed and managed over each week during Q1, 2009.

General

Online

Search
Future Trust website
Savingsforcollege.com
Community Outreach and Events
CHET Dream Big! Competition
CHET and CT Parent Mag. College Fair]
CHET Dream Big! College Fair
ALCOA Lunch 'n Learn and Webinar]
Latino Expo|
Greater Bridgeport Latino Conference
Treasurer's Annual Public Finance Outlook Conf .|

Prospect
Banner Advertising

Year End Campaign
Tax Time Campaign

DM (drop date)

Tax Time Campaign

EM (drop date)

Dream Big Emails
Tax Time Campaign

Inner City News _

Connecticut Parent Magazine
Event Program Guides

Print Advertising

Inquirer (on-going)
DM (drop date)

DM

EM (drop date)

EM

Account Owner

DM (drop date) |
Quarterly Statement Inserts
Monthly Beneficiary Birthday Cards

Tax Time Campaign

EM (drop date)

Tax Time Campaign

Tax Time Campaign [ .
Public Relations

CHET Kick-off Challenge Press Release
CHET Dream Big! Competition Press Release
CHET Dream Big! College Fair Press Release

E-Newsletter (drop date)




