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VariTrak FUND PERFORMANCE
Average annual returns as of February 28, 2010

This material is authorized for distribution to prospective policyholders only when preceded or accompanied by current prospectuses for the Policy
and related subaccounts. Please read the prospectus and consider carefully the product's objectives, risks, charges and expenses before you invest
or send money. VariTrak is a flexible premium adjustable variable universal life insurance policy issued by National Life Insurance Company
designed to provide a death benefit along with professional money management and diversification opportunities with tax deferred earnings through a
choice of the various subaccounts available through this product. VariTrak can help you protect your family, business, or assets while providing the
flexibility to adjust to your changing needs.

As of February 28, 2010 As of December 31, 2009
INCEPTION  YEAR TO MRQ1 3 5 10 SINCE 3 5 10
1 YEAR 1 YEAR
COMPLEX SUBACCOUNT DATE DATE Return YEARS YEARS  YEARS INCEPTION YEARS YEARS YEARS
Sentinel VPT Common Stock Fund 11/30/00 -0.08% 5.60% 52.91% -1.88% 3.08%  N/A 3.33%  27.75% -1.95% 3.34% N/A
Mid Cap Growth Fund 11/30/00  1.26 4.04 47.91 -586  -0.53 N/A -1.30 30.60 -4.92 -1.19 N/A
Small Company Fund 11/30/00  0.00 4.73 52.77 247 3.44 N/A 6.88 27.15 -2.22 3.28 N/A
Balanced Fund 08/01/03  0.74 3.16 36.58 0.14 3.37 N/A 6.02 21.47 0.05 3.36 N/A
Bond Fund 08/01/03  2.40 -0.82 11.95 7.25 5.86 N/A 6.00 11.08 7.13 5.38 N/A
Money Market Fund 11/30/00  0.00 0.00 0.00 191 2.76 N/A 231 0.00 221 2.83 N/A
Money Market 7-Day Yield® -0.90% this yield more closely reflects the current eamings of the Money Market Fund
AIM V.1, Dynamics Fund 08/22/97  1.48 6.91 64.28 -6.60 163 -4.39 3.12 42.44 -6.03 1.30 -2.79
Technology Fund 05/20/97 -4.17 8.83 61.64 -3.30 140 -12.74 1.92 57.40 -2.01 121 -9.81
Global Health Care Fund 05/21/97  0.44 6.49 41.51 0.36 3.88 0.81 6.68 27.67 0.64 3.02 3.23
Alger Capital Appreciation Portfolio 01/25/95 -1.48 7.52 64.75 1.48 8.74 212 12.55 51.10 3.45 8.61 -0.83
Large Cap Growth Portfolio 01/09/89 -0.98 6.56 60.56 -2.48 252 234 10.20 47.57 -1.59 2.34 -2.13
Small Cap Growth Portfolio 09/21/88  1.06 5.09 65.49 -3.81 554 -394 9.41 45,51 -3.06 5.03 -2.17
American Century VP Income & Growth Fund 10/30/97 -0.37 4.69 48.07 -813  -1.24 -0.06 3.16 18.10 -8.26 -1.11 -0.91
Ultra® Fund 05/01/01 -0.62 8.70 52.82 -149 080 NA -0.70 34.48 -1.61 -1.21 N/A
Value Fund 05/01/96  0.19 5.89 49.82 -5.76 0.76 7.66 7.23 19.86 -5.92 0.74 5.95
Vista™ Fund 10/05/01 -0.38 4.10 35.46 -5.17 0.10 N/A 433 22.47 -4.19 0.72 N/A
International Fund 05/01/94  -4.66 4.18 51.51 -6.09 297 324 5.25 33.76 -4.49 4.29 -1.87
Inflation Protection Fund 05/01/04  0.12 1.85 11.39 5.61 4.53 N/A 4.89 10.46 6.16 4.42 N/A
Dreyfus VIF Appreciation Portfolio 05/01/93 -1.02 6.33 44.83 217 1.67 1.40 7.96 22.56 -2.57 2.38 0.71
Socially Responsible Growth Fund 10/07/93 -0.34 5.93 55.17 217 162 -3.12 6.20 33.76 -1.85 1.36 -3.49
VIF Developing Leaders Portfolio 09/01/90  1.49 3.53 6441 -10.69 -481 -0.61 15.63 2604 -11.23 514 -031
VIF Quality Bond Portfolio 09/01/90  2.46 1.44 19.92 4.75 454 560 6.77 14.96 4.48 4.03 5.39
Fidelity® VIP Equity-Income Portfolio 10/09/86 -0.47 3.73 64.95 -897 -089 312 8.40 30.21 -8.82 -0.72 1.84
Index 500 Portfolio 08/27/92 -0.61 6.05 53.78 -5.65 037  -042 7.66 26.61 -5.61 0.40 -1.07
Growth Portfolio 10/09/86 -1.01 6.14 46.93 535  -035 421 8.40 28.29 -4.88 -0.55 -3.72
Contrafund® Portfolio 01/03/95 -1.40 5.27 60.21 -3.33 3.04 260 10.31 35.71 -2.83 3.69 2.82
Mid Cap Portfolio 12/28/98  0.46 4.46 59.01 -1.08 474 731 13.11 40.09 -0.64 5.51 10.21
Overseas Portfolio 01/28/87 -5.98 3.04 48.71 -7.91 161 -0.85 5.55 26.53 -5.87 3.23 -0.29
Investment Grade Bond Portfolio 12/05/88  2.08 1.10 17.61 5.53 4.92 6.32 6.88 15.72 5.32 4.49 6.18
High Income Portfolio 09/19/85 0.76 5.45 36.92 3.05 4.85 2.44 7.24 43.96 3.54 4.86 2.27
Value Strategies Portfolio 02/20/02  2.33 3.96 10220 -7.61 0.46 N/A 4.16 57.59 -6.64 -0.57 N/A

! Most Recent Calendar Quarter

2 performance of the money market 7 day yield reflects the portfolio investment income and capital gains and losses less investment management fees and
expenses, and reflects all common fees of the separate account.

Performance data quoted represents past performance, and is no guarantee of future results. Principal value and return will fluctuate so that an
investor's shares, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than the
performance shown here.

Performance of the funds and Model Portfolios reflects the investment income and capital gains and losses less investment management fees and
expense. The performance does not reflect the effect of mortality and expense risk charges, cost of insurance, policy expenses, or potential surrender
charges. (If these charges were included, the total returns would be significantly lower.)

Please refer to the hypothetical illustration in the prospectus, which shows the effect on performance of various assumptions regarding the cost for

insurance protection. You may also wish to obtain a personalized illustration, which reflects the cost of your policy's insurance protection.

An investment in the Money Market subaccount is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other
government agency. Although the Money Market seeks to preserve the value of your investment at $1.00 per share, it is possible to lose money by
investing in this account.

Stocks of smaller companies are often associated with higher risks than stocks of larger companies including higher volatility.
Investment in global markets may include added risks such as currency fluctuations and other economic and political factors.
These portfolios are available for investment only by separate accounts of insurance companies.

Returns are not annualized for periods under one year.

VariTrak is distributed by Equity Services, Inc., Member FINRA/SIPC, a broker-dealer NATIONAL LIFE INSURANCE COMPANY

affiliate of National Life Insurance Company, One National Life Drive, Montpelier, VT member of
05604 (800)536-5934. National Life Group® is a tradename of National Life Insurance NATIONAL LIFE
Company and its affiliates. Grour”
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As of February 28, 2010 As of December 31, 2009
INCEPTION YEARTO  MRQ! 3 5 10 SINCE 3 5 10
1 YEAR 1 YEAR
COMPLEX SUBACCOUNT DATE DATE __ Retum YEARS _ YEARS _ YEARS _INCEPTION YEARS _ YEARS _ YEARS
Franklin Templeton ~ Mutual Shares Securities Fund 11/09/96 0.21 429 4587  -6.64 129 575 6.27 2605  -6.39 143 4.93
Mutual Global Discovery Securities Fund 11/08/96 0.21 3.35 30.11 -0.67 693 788 9.03 23.63 -0.18 7.36 8.21
US Government 03/14/89  1.61 -0.08 5.08 6.16 529 614 6.76 3.34 6.01 4.99 6.03
Franklin Small Cap Value Securities Fund 05/01/98  1.57 1.59 7192 585 118 952 5.19 29.16  -5.48 1.45 8.53
Small-Mid Cap Growth Securities Fund 11/01/95  0.00 704 5915 -394 125  -3.87 6.56 4357  -2.80 0.90 -1.91
Templeton Foreign Securities Fund 05/02/92  -5.95 213 5427 -391 305 262 7.60 37.04 -1.92 4.77 2.82
Franklin Global Real Estate Securities Fund 01/25/89 -1.74 4.90 59.37  -19.46 -550 681 7.61 19.08  -1842  -5.77 6.78
JP Morgan Small Cap Core Portfolio 01/03/95  0.85 3.75 59.64 -785 -0.73 -1.13 7.08 2258  -7.70  -1.33 0.33
Insurance Trust International Equity Portfolio 01/03/95 -5.87 3.99 59.85  -6.85 165 -015 4.10 3491 472 3.17 0.18
Neuberger Berman  Partners Portfolio 03/22/94  0.71 5.28 83.82 -6.50 056 333 7.74 56.07 -6.69 1.48 253
AMT Mid-Cap Growth Portfolio 11/03/97 0.71 733 5117  -407 374 -357 6.65 3160 -2.98 3.56 -1.33
Small-Cap Growth Portfolio S Class Shares 07/12/02  -3.02 524 4532 -1042 -415 N/A 113 2275 927 415 N/A
Short Duration Bond Portfolio 09/10/84  2.23 2.60 14.36 1.30 215 342 5.83 13.33 0.92 1.67 3.22
Socially Responsive Portfolio 02/18/99 1.74 5.48 5367 -116 351 487 4.64 3143  -157 2.99 3.62
DWS Strategic Value VIP 05/04/98  0.00 5.13 63.60 -12.34 -391 461 214 2494  -1302 -351 3.17
Dreman Small Mid Cap Value VIP 05/01/96  0.20 5.47 62.85 -455 361 895 7.43 2928  -4.16 3.78 8.84
Small Cap Index VIP 08/22/97  0.61 3.77 63.05 656 070 173 4.07 26,57  -6.48 0.04 3.02
T. Rowe Price Equity Income Portfolio 04/30/02  -0.34 531 6194 -649 011 N/A 271 2525  -6.31 0.24 N/A
Blue Chip Growth Portfolio 04/30/02  -2.53 7.59 52.05  -3.66 1.25 N/A 243 4179 293 1.10 N/A
Health Sciences Portfolio 04/30/02  1.98 6.06  47.82 2.99 8.02 N/A 7.20 31.35 3.07 6.08 N/A
Personal Strategy Balanced Portfolio 12/30/94  -0.67 4.04 46.07 -0.65 334 499 8.37 32.12 -0.10 3.49 4.71
Wells Fargo Opportunity Fund® 05/08/92  1.40 5.93 6781  -200 338 362 10.65 4774 -191 2.70 3.35
Advantage VT Discovery Fund®" 12/31/96 _ 0.96 724 6010 -240 450 524 11.05 40.30  -1.52 3.46 6.22
AllianceBernstein VPS Value Fund 08/01/02  0.45 3.46 57.63 -11.26 -258 N/A 329 2112 <1171 -2.46 N/A
Small/Mid Cap Value Fund 06/01/01  3.95 6.01 88.62 -220 359 N/A 8.88 4286  -2.17 2.75 N/A
International Value Fund 06/01/01 -5.85 1.03 62.17 -1436 -093 NA 6.12 3468 -1261 110 N/A
International Growth Fund 10/01/94 -5.28 4.58 60.08 -7.78 323 241 8.37 39.568 552 5.30 3.49
Oppenheimer Main Street Small Cap/VA 07/16/01  0.77 401 7861  -6.29 131 N/A 5.50 36.88  -5.76 1.03 N/A
Balanced/VA 05/01/02 1.18 1.90 3932 -1068 -381 NA 0.40 2160 -10.81 -4.01 N/A
Strategic Bond/VA 03/19/01  1.67 1.89 27.08 351 4.27 N/A 6.34 18.41 3.52 4.04 N/A
Van Eck IT Worldwide Emerging Markets 12/21/95 -4.20 925 12919 -088 1082 6.25 772 11317 1.09 1373 743
Bond 09/01/89 -1.13  -134  12.68 5.74 440 658 5.72 5.98 6.40 4.46 6.55
Hard Assets 09/01/89  0.07 6.44  66.56 627 1586 15.96 9.11 57.54 7.26 1843  15.05
lluminations VUL Diversified Equity 05/01/04 -0.02 417  49.02 -6.92 0.2 N/A 2.23 2645  -6.79 0.33 N/A
Model Portfolios Div. Equity w/ Income 05/01/04 0.21 387 4265 524 071 N/A 213 2410 527 0.57 N/A
Balanced Equity 05/01/04  0.44 344 3733 327 1.65 N/A 2.88 2172 -3.18 1.62 N/A
Balanced 05/01/04 0.21 294 3214 217 181 N/A 2.84 2027  -1.98 1.92 N/A
Diversified Income 05/01/04  0.58 214 2601  -054 217 N/A 2.86 1705  -0.52 2.09 N/A
Income 05/01/04 1.01 1.59 19.68 0.08 246 N/A 3.32 1458 0.18 2.28 N/A
Capital Preservation 05/01/04 1.52 1.25 14.91 0.91 2.49 N/A 2.99 12.83 0.90 2.22 N/A

! Most Recent Calendar Quarter

Performance data quoted represents past performance, and is no guarantee of future results. Principal value and return will fluctuate so that an
investor's shares, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than the
performance shown here.

Performance of the funds and Model Portfolios reflects the investment income and capital gains and losses less investment management fees and
expense. The performance does not reflect the effect of mortality and expense risk charges, cost of insurance, policy expenses, or potential surrender
charges. (If these charges were included, the total returns would be significantly lower.)

Please refer to the hypothetical illustration in the prospectus, which shows the effect on performance of various assumptions regarding the cost for
insurance protection. You may also wish to obtain a personalized illustration, which reflects the cost of your policy's insurance protection.

An investment in the Money Market subaccount is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other
government agency. Although the Money Market seeks to preserve the value of your investment at $1.00 per share, it is possible to lose money by
investing in this account.

Performance shown for Illuminations is the performance of the Model Portfolio, and reflects portfolio rebalancing on May 1st and November 1st of
each year. Your own performance will generally be different from the Model Portfolio’s because of the effect of various factors, including the cash
flows in your account, the actual dates on which your account is rebalanced, and that you may have chosen to modify the Model Portfolio for your
own account. The portfolios included in the Model Portfolio may change from time to time. Performance shown prior to any such change is based
on the prior portfolio composition.

Stocks of smaller companies are often associated with higher risks than stocks of larger companies including higher volatility.
Investment in global markets may include added risks such as currency fluctuations and other economic and political factors.
These portfolios are available for investment only by separate accounts of insurance companies.

Returns are not annualized for periods under one year.

VariTrak is distributed by Equity Services, Inc., Member FINRA/SIPC, a broker-dealer NATIONAL LIFE INSURANCE COMPANY

affiliate of National Life Insurance Company, One National Life Drive, Montpelier, VT member of
05604 (800)536-5934. National Life Group® is a tradename of National Life Insurance NATIONAL LIFE
Company and its affiliates. Grour®
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Effective April 11, 2005, the Strong Mid Cap Growth Fund Il reorganized into the Wells Fargo Advantage Discovery Fund and the Strong
Opportunity Fund 1l reorganized into the Wells Fargo Advantage Opportunity Fund.

Effective May 1, 2005, the Franklin Small Cap Fund was renamed the Franklin Small-Mid Cap Growth Securities Fund.

Effective April 30, 2004, the INVESCO VIF — Dynamics Fund reorganized into the AIM V.I. — Dynamics Fund, the INVESCO VIF — Health
Sciences Fund reorganized into the AIM V.1. — Health Sciences Fund, and the INVESCO VIF — Technology Fund reorganized into the AIM V.I. -
Technology Fund.

Effective October 2, 2006, the AIM V.I. — Health Sciences Fund has been renamed AIM V.1. — Global Health Care Fund.

Effective October 2, 2006, the Franklin Templeton Small Cap Fund has been renamed Franklin Small-Mid Cap Growth Securities Fund.

Effective October 2, 2006, the Morgan Stanley Dean Witter Fixed Income Fund has been renamed Morgan Stanley Core Plus Fixed Income Portfolio.

Effective October 2, 2006, the Scudder Dreman High Return Fund has been renamed DWS Dreman High Return Equity VIP. The Scudder Dreman
Small Cap Value Fund has been renamed DWS Dreman Small Cap Value VIP. The Scudder Equity 500 Index Fund has been renamed DWS Equity
500 Index VIP. The Scudder Small Cap Index Fund has been renamed DWS Small Cap Index VIP.

Effective November 3, 2006, the DWS Dreman Small Cap Value VIP has been renamed DWS Dreman Small Mid Cap Value VIP.

Effective October 2, 2006, the Sentinel Variable Products Trust Growth Index has been eliminated. The assets held in the Sentinel Variable Products
Trust Growth Index have been transferred to the Fidelity® VIP Index 500 Portfolio

Effective May 1, 2007 the Franklin Real Estate Fund has been renamed Franklin Global Real Estate Securities Fund.

Effective May 1, 2007 the Neuberger Berman AMT Limited Maturity Bond Portfolio has been renamed Neuberger Berman AMT Lehman Brothers
Short Duration Bond Portfolio.

Effective March 26, 2008 the Neuberger Berman AMT Fasciano Portfolio has been renamed Neuberger Berman AMT Small-Cap Growth Portfolio.

Effective May 1, 2008 the Alger American Leveraged AllCap Portfolio has been renamed Alger American Capital Appreciation Portfolio. The Alger
American Small Capitalization Portfolio has been renamed Alger American SmallCap Growth Portfolio

Effective July 1, 2008 the Alger American Growth Portfolio has been renamed Alger American LargeCap Growth Portfolio.

Effective September 26,2008, the Neuberger Berman AMT Lehman Brothers Short Duration Bond Portfolio has been renamed Neuberger Berman
AMT Short Duration Bond Portfolio.

Effective April 24, 2009, end of business, the JP Morgan International Equity Portfolio was merged into the JP Morgan Insurance Trust International
Equity Portfolio. The JP Morgan Small Company Portfolio was merged into the JP Morgan Insurance Trust Small Cap Equity Portfolio, which was
subsequently renamed JP Morgan Insurance Trust Small Cap Core Portfolio.

Effective May 1, 2009, the Franklin Templeton Mutual Discovery Securities Fund has been renamed Franklin Templeton Mutual Global Discovery
Securities Fund.

Effective June 1, 2009, the DWS Dreman High Return Equity VIP has been renamed DWS Strategic Value VIP.

Effective September 23, 2009, the Alger American Capital Appreciation Portfolio has been renamed Alger Capital Appreciation Portfolio. The Alger
American LargeCap Growth Portfolio has been renamed Alger Large Cap Growth Portfolio. The Alger American SmallCap Growth Portfolio has
been renamed Alger Small Cap Growth Portfolio.

Effective December 18, 2009, the Van Eck IT Worldwide Real Estate Fund has been liquidated.

VariTrak variable universal life insurance, form series 7206/7207/72061D(0199)/72071D(0199), is distributed by Equity Services, Inc.,
Member FINRA/SIPC, a broker-dealer affiliate of National Life Insurance Company, One National Life Drive, Montpelier, VT 05604
(800)536-5934.

NATIONAL LIFE INSURANCE COMPANY
HOME OFFICE: ONE NATIONAL LIFE DR., MONTPELIER, VT 05604 (802)-229-3333 WWW.NATIONALLIFE.COM
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