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Market Performance: ‘Two Quarters in One’ U.S. Equity Market: Sectors
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NDPERS 401(a) Defined Contribution Plan & 457 Companion Plan - Fidelity

INITIAL OFFERING:

BALANCED FUND:
INCOME FUNDS:

BOND FUNDS:
INTERNATIONAL FUNDS:

LIFESTYLE FUNDS:

FUND STYLE CHANGES:

INCOME FUNDS:

BOND FUNDS:
INTERNATIONAL FUNDS:
BALANCED FUNDS:
LIFESTYLE FUNDS:

CURRENT LINEUP:

BALANCED FUND:
INCOME FUNDS:

BOND FUNDS:
INTERNATIONAL FUNDS:

LIFESTYLE FUNDS:

Fidelity Equity-Income
Mutual Shares A

Fidelity Spartan US Equity Index
Fidelity Dividend Growth

Fidelity Growth Company
Fidelity Blue Chip Growth

Goldman Sachs Mid Cap Value

Dreyfus Mid Cap Index
Fidelity Spartan Ext Mkt Index

Fidelity Mid Cap Stock

Allianz NFJ Small Cap Value

Dreyfus Small Cap Index

MSIF Small Co Growth B

VALUE

Fidelity Puritan Fund
Fidelity Managed Income Portfolio
PIMCO Total Return Bond Fund

Fidelity Diversified International (Blend Bias)

Fidelity Freedom Income
Fidelity Freedom 2000
Fidelity Freedom 2005
Fidelity Freedom 2010

BLEND

Fidelity Freedom 2015
Fidelity Freedom 2020
Fidelity Freedom 2025

GROWTH

Fidelity Freedom 2030
Fidelity Freedom 2035
Fidelity Freedom 2040, 2045 & 2050

Mutual Shares A
————»

Fidelity Dividend Growth

Goldman Sachs Mid Cap Value
——— >

Fidelity Spartan Ext Mkt Index
——

Dreyfus Small Cap Index
——>

VALUE

Fidelity Diversified International (Growth Bias)

BLEND

GROWTH

Fidelity Equity-Income

Fidelity Spartan US Equity Index
Mutual Shares A

Fidelity Growth Company
Fidelity Blue Chip Growth

LARGE

MEDIUM

SMALL

LARGE

MEDIUM

SMALL

LARGE

Dreyfus Mid Cap Index
Goldman Sachs Mid Cap Value
Fidelity Dividend Growth

Fidelity Mid Cap Stock
Fidelity Spartan Ext Mkt Index

MEDIUM

Allianz NFJ Small Cap Value

MSIF Small Co Growth B
Dreyfus Small Cap Index

SMALL

VALUE

Fidelity Puritan Fund

Fidelity Managed Income Portfolio

PIMCO Total Return Bond Fund

Fidelity Diversified International (Growth Bias)

Fidelity Freedom Income
Fidelity Freedom 2000
Fidelity Freedom 2005
Fidelity Freedom 2010

BLEND

Fidelity Freedom 2015
Fidelity Freedom 2020
Fidelity Freedom 2025

GROWTH

Fidelity Freedom 2030
Fidelity Freedom 2035
Fidelity Freedom 2040, 2045 & 2050



NDPERS Investment Benchmarks - 1st Quarter 2009

Quarter Y-T-D 1l-Year 3-Year 5-Year

Stable Value Fund

Fidelity Managed Income Portfolio 0.60% 0.60% 3.14% 3.95% 3.92%
GIC 5 Year 0.84% 0.84% 3.36% 3.72% 4.33%

Fixed Income Fund

PIMCO Total Return Bond Fund - PTRAX 1.43% 1.43% 2.71% 6.39% 4.66%
Lehman Aggregate Bond Index 0.12% 0.12% 3.13% 5.78% 4.13%
Taxable Bond Fund Universe 0.91% 0.91% -7.78% 0.34% 1.23%

Balanced Fund

Fidelity Puritan - FPURX -4.52% -4.52% -26.86% -71.27% -1.58%
60% Large Cap Value Univ & 40% Taxable Bond Universe “71.27%  -7.27% -26.73%  -8.46% -2.43%
60% Russell 3000 Value & 40% Lehman Agg Bond Index -10.15% -10.15% -24.03% -7.05% -1.33%

Large Cap Equities - Value

Fidelity Equity-Income - FEQIX -13.35% -13.35% -44.00% -16.42% -6.61%

Franklin Mutual Shares A - TESIX -10.05% -10.05% -38.64% -13.99% -3.94%
Russell 1000 Value Index -16.77% -16.77% -42.42% -15.40%  -4.94%
Large Cap Value Fund Universe -12.73% -12.73% -39.36% -14.32% -4.87%

Large Cap Equities - Blend

Fidelity Spartan US Equity Index - FUSEX -10.97% -10.97% -38.08% -13.09%  -4.82%

Fidelity Dividend Growth - FDGFX <Under Review 3/2007 > -8.49% -8.49% -42.05% -16.71% -8.15%
S&P 500 Index -11.01% -11.01% -38.09% -13.06%  -4.76%
Large Cap Blend Fund Universe -10.01% -10.01% -38.14% -13.61% -4.92%

Large Cap Equities - Growth

Fidelity Growth Company - FDGRX -257%  -257% -34.82% -10.88% -1.36%
Russell 3000 Growth Index -454%  -4.54% -34.42% -11.70% -4.44%

Fidelity Blue Chip Growth - FBGRX <Under Review 3/2007 > -5.06% -5.06% -34.81% -12.40% -5.51%
Russell 1000 Growth Index -4.12%  -4.12% -34.28% -11.28%  -4.38%
Large Cap Growth Fund Universe -4.57%  -4.57% -35.93% -12.69% -4.54%

Mid Cap Equities - Value

Goldman Sachs Mid Cap Value - GCMAX -9.34%  -9.34% -37.72% -13.65% -2.16%
Russell Mid Cap Value -14.67% -14.67% -4251% -16.68% -3.81%
Mid Cap Value Fund Universe -11.31% -11.31% -38.65% -15.19% -4.38%

Mid Cap Equities - Blend

Dreyfus Mid Cap Index - PESPX -8.59% -8.59% -36.22% -13.91% -3.20%
S&P Mid Cap 400 -8.66%  -8.66% -36.09% -13.61% -2.84%

Fidelity Spartan Extended Mkt Index - FSEMX -9.76%  -9.76% -38.48% -14.90% -3.70%
Wilshire 4500 Index -9.32%  -9.32% -38.69% -15.04%  -3.78%
Mid Cap Blend Fund Universe -8.34%  -8.34% -38.73% -15.13% -4.63%

Mid Cap Equities - Growth

Fidelity Mid Cap Stock - FMCSX -5.38% -5.38% -41.11% -17.57% -4.87%
Russell Mid Cap Growth -3.36%  -3.36% -39.58% -14.89% -3.91%
Mid Cap Growth Fund Universe -4.32%  -4.32% -38.47% -14.71%  -4.13%

Fund Returns in RED do not meet both benchmarks.

Fund Returns in BLACK meet both benchmarks.



NDPERS Investment Benchmarks - 1st Quarter 2009

Small Cap Equities - Value

Allianz NFJ Small Cap Value - PVADX
Russell 2000 Value Index
Small Value Fund Universe

Quarter Y-T-D 1-Year 3-Year 5-Year

-13.81% -13.81% -34.11% -9.84% 0.55%
-19.64% -19.64% -38.89% -17.54%  -5.30%
-15.63% -15.63% -38.59% -17.30%  -5.25%

Small Cap Equities - Blend
Dreyfus Small Cap Index - DISSX
Russell 2000 Index
S & P 600 Index
Small Blend Fund Universe

-16.75% -16.75% -37.66% -16.46%  -4.08%
-14.95% -14.95% -37.50% -16.80%  -5.24%
-16.84% -16.84% -38.06% -16.46%  -3.94%
-13.04% -13.04% -39.07% -17.55%  -5.24%

Small Cap Equities - Growth

MSI Small Co Growth B - MSSMX
Russell 2000 Growth Index
Small Growth Fund Universe

-4.17%  -4.17% -36.90% -17.22%  -3.85%
-9.74%  -9.74% -36.36% -16.20% -5.37%
-8.48%  -8.48% -37.62% -17.22% _ -6.00%

International Equity Funds

Fidelity Diversified International - FDIVX
MSCI EAFE
International Stock Fund Universe

-11.81% -11.81% -46.53% -14.43% -2.02%
-13.94% -13.94% -46.42% -14.35%  -1.99%
-10.38% -10.38% -46.31% -13.87%  -1.51%

Asset Allocation Funds:
Fidelity Freedom Income - FFFAX
Income Benchmark

Fidelity Freedom 2000 - FFFBX
2000 Benchmark

Fidelity Freedom 2005 - FFFVX
2005 Benchmark

Fidelity Freedom 2010 - FFFCX
2010 Benchmark

Fidelity Freedom 2015 - FFVFX
2015 Benchmark

Fidelity Freedom 2020 - FFFDX
2020 Benchmark

Fidelity Freedom 2025 - FFTWX
2025 Benchmark

Fidelity Freedom 2030 - FFFEX
2030 Benchmark

Fidelity Freedom 2035 - FFTHX
2035 Benchmark

Fidelity Freedom 2040 - FFFFX
2040 Benchmark

Fidelity Freedom 2045 - FFFGX
2040 Benchmark

Fidelity Freedom 2050 - FFFHX
2040 Benchmark

-1.56% -1.56% -11.97% -1.66% 0.48%
-1.80% -1.80%  -7.06% 0.48% 1.78%
-1.89%  -1.89% -13.60%  -2.27% 0.30%
-237%  -237%  -9.16%  -0.44% 1.40%
-4.41%  -441% -2391% -6.31% -1.31%
-4.97%  -4.97% -1837%  -4.14% 0.00%
-4.73%  -4.73% -25.06%  -6.72%  -1.45%
-5.32% -5.32% -19.63% -4.65% -0.20%
-5.02%  -5.02% -26.45%  -7.41% -1.35%
-5.73%  -5.73% -21.53% -5.46% -0.53%
-6.27%  -6.27% -31.39%  -9.65%  -2.35%
-7.01% -7.01% -27.07% -7.86% -1.50%
-6.68% -6.68% -32.84% -10.43% -2.67%
-1T47%  -7.47% -2877% -8.61% -1.81%
-8.09%  -8.09% -36.25% -12.11%  -3.46%
-8.61% -8.61% -33.05% -10.54% -2.61%
-8.34%  -8.34% -37.11% -12.58%  -3.64%
-9.01% -9.01% -34.14% -11.02% -2.80%
-8.77%  -8.77% -38.20% -13.13% -3.88%
-9.08%  -9.08% -35.66% -11.72% -3.10%

-8.97%  -8.97% -38.60% N/A N/A
-9.22%  -9.22% -36.16% -11.92% -3.16%
-9.60% -9.60% -40.19% N/A N/A

-9.61% -9.61% -37.56% -12.52% -3.37%

Income Benchmark is comprised of 20% Wilshire 5000, 35% LB Agg, 5% ML HY Bond, 40% 3 Month T-Bill

2000 Benchmark is comprised of 24% Wilshire 5000, 1% MSCI EAFE, 32% LB Agg, 5% ML HY Bond, 38% 3 Month T-Bill
2005 Benchmark is comprised of 38% Wilshire 5000, 9% MSCI EAFE, 35% LB Agg, 5% ML HY Bond, 13% 3 Month T-Bill
2010 Benchmark is comprised of 40% Wilshire 5000, 10% MSCI EAFE, 35% LB Agg, 5% ML HY Bond, 10% 3 Month T-Bill
2015 Benchmark is comprised of 43% Wilshire 5000, 11% MSCI EAFE, 33% LB Agg, 6% ML HY Bond, 7% 3 Month T-Bill
2020 Benchmark is comprised of 52% Wilshire 5000, 14% MSCI EAFE, 25% LB Agg, 8% ML HY Bond, 1% 3 Month T-Bill
2025 Benchmark is comprised of 55% Wilshire 5000, 15% MSCI EAFE, 22% LB Agg, 8% ML HY Bond

2030 Benchmark is comprised of 63% Wilshire 5000, 17% MSCI EAFE, 12% LB Agg, 8%ML HY Bond

2035 Benchmark is comprised of 65% Wilshire 5000, 18% MSCI EAFE, 10% LB Agg, 7% ML HY Bond

2040 Benchmark is comprised of 67% Wilshire 5000, 18% MSCI EAFE, 5% LB Agg, 10% ML HY Bond

2045 Benchmark is comprised of 67% Wilshire 5000, 19% MSCI EAFE, 4% LB Agg, 10% ML HY Bond

2050 Benchmark is comprised of 68% Wilshire 5000, 21% MSCI EAFE, 1% LB Agg, 10% ML HY Bond

Wilshire 5000 Index

MSCI EAFE

Lehman Aggregate Bond Index
ML High Yield Bond Fund Index
3 Month T-Bill Index

Russell 3000 Value Index

Fund Returns in RED do not meet both benchmarks.

-10.56% -10.56% -37.96% -13.33%  -4.35%
-13.94% -13.94% -46.42% -14.35%  -1.99%
0.12% 0.12% 3.13% 5.78% 4.13%
5.02% 5.02% -20.28%  -4.96%  -0.32%
0.05% 0.05% 1.13% 3.42% 3.06%

-17.00% -17.00% -42.14% -15.60% -4.97%

Fund Returns in BLACK meet both benchmarks.



NDPERS Mutual Fund Research - 3/31/2009

Large Value
Fund

Fidelity Puritan

Fidelity Equity-Income
Franklin Mutual Shares A

Large Blend

Fund
Fidelity Spartan US Equity Index

Fidelity Dividend Growth <Under Review>

Fidelity Diversified International

Large Growth

Fund
Fidelity Growth Company

Fidelity Blue Chip Growth <Under Review>

Medium Value

Fund
Goldman Sachs Mid Cap Value

Medium Blend

Fund
Dreyfus Mid Cap Index
Fidelity Spartan Extended Mkt Index

Medium Growth

Fund
Fidelity Mid-Cap Stock

Small Value

Fund
Allianz NFJ Small Cap Value Admin

Small Blend

Fund
Dreyfus Small Cap Index

Small Growth

Fund
Morgan Stanley Small Cap Growth B

Manager

Inception  Tenure

4/16/1947 4 Years
5/16/1966 15 Years

11.6 Billion 11/11/1996 Team

Manager

Inception  Tenure

3/6/1990 Team
4/27/1993 0 Years

25.0 Billion 12/27/1991 7 Years

Manager

Inception  Tenure

1/17/1983 12 Years

8.2 Billion 12/31/1987 2 Years

Manager

Inception  Tenure

8/15/1997 Team

Manager

Inception  Tenure

6/19/1991 9 Years
11/5/1997 Team

Manager

Inception  Tenure

3/29/1994 4 Years

Manager

Inception  Tenure

11/1/1995 Team

Manager

Inception  Tenure

6/30/1997 9 Years

Manager

Inception  Tenure

1/2/1996 Team

Expense

Ratio

0.60%
0.71%
1.07%

Expense

Ratio

0.09%
0.63%
1.02%

Expense

Ratio

0.96%
0.57%

Expense

Ratio

1.16%

Expense

Ratio

0.50%
0.09%

Expense

Ratio

0.94%

Expense

Ratio

1.07%

Expense

Ratio

0.50%

Expense
Ratio
1.27%

Category Rank

3-Year 5-Year

34 39

73 78

50 40
Category Rank
3-Year 5-Year

41 46

90 90

39 39

Category Rank

3-Year 5-Year

Category Rank

3-Year 5-Year

34 17

Category Rank

3-Year 5-Year

30 25
43 36

Category Rank

3-Year 5-Year

81 61

Category Rank

3-Year 5-Year

Category Rank

3-Year 5-Year

34 29

Category Rank

3-Year 5-Year

50 26

Average Return

1-Year 3-Year b5-Year

-26.86  -7.27  -1.58
-44.00 -16.42  -6.61
-38.64 -13.99 -3.94

Average Return

1-Year 3-Year 5-Year

-38.08 -13.09 -4.82
-42.05 -16.71  -8.15
-46.53 -14.43  -2.02

Average Return

1-Year 3-Year 5-Year

-34.82 -10.88 -1.36
-34.81 -1240 -551

Average Return

1-Year 3-Year 5-Year

-37.72 -13.65 -2.16

Average Return

1-Year 3-Year 5-Year

-36.22 -13.91 -3.20
-38.48 -1490 -3.70

Average Return

1-Year 3-Year 5-Year

-41.11 -17.57  -4.87

Average Return

1-Year 3-Year 5-Year

Average Return

1-Year 3-Year b5-Year

-37.66 -16.46  -4.08

Average Return

1-Year 3-Year 5-Year

-36.90 -17.22  -3.85

10-Year R-Squared Beta

Standard=S&P 500 Index
10-Year R-Squared Beta

Standard=S&P 500 Index

Standard=S&P 500 Index
10-Year R-Squared Beta

Standard=S&P 500 Index
10-Year R-Squared Beta

Standard=S&P 500 Index
10-Year R-Squared Beta

Standard=S&P 500 Index

Standard=S&P 500 Index
10-Year R-Squared Beta

Standard=S&P 500 Index
10-Year R-Squared Beta

Standard=S&P 500 Index Standard Sharpe
Alpha Deviation Ratio

12,73 -0.80
19.72  -0.98
16.31 -1.06

Standard Sharpe
Deviation Ratio

17.68 -0.90
20.11  -0.94
2253 -0.72

Standard Sharpe
Deviation Ratio
20.30 -0.63
18.22 -0.82

Standard Sharpe
Deviation Ratio
19.31 -0.84

Standard Sharpe
Deviation Ratio
2065 -0.78
20.39 -0.85

Standard Sharpe
Deviation Ratio
2352 -0.84

Standard Sharpe
Deviation Ratio
18.61 -0.67

Standard Sharpe

Deviation Ratio
20.78 -0.92

Standard Sharpe

Alpha Deviation Ratio

21.14 -0.94



I— | feStyl e / Ot h ers Manager Expense Median ~ Morn-Star ~ Category Rank Average Return Standard=S&P 500 Index Standard Sharpe

Fund Symbol Assets Inception Tenure Ratio Holdings Turnover P/E Mkt Cap Rating 3-Year 5-Year 3-month 1-Year 3-Year 5-Year 10-Year R-Squared Beta Alpha Deviation Ratio
Fidelity Managed Income Portfolio 8.1 Bilion  9/7/1989 15 Years  0.55% 0.60 3.14 3.95 3.92 4.63 N/A~ N/A  N/A

PIMCO Total Return Bond Fund PTRAX 144.4Billion  9/8/1994 21 Years  0.68% 19649 226% 5-Stars 2 1 1.43 271 6.39 4.66 6.17 N/A  N/A NA 466 0.63
Fidelity Freedom Income FFFAX 2.2 Billion 10/17/1996 4 Years 0.49% 21 33% 10.7 42.7Bil  4-Stars 27 22 -1.56  -11.97 -1.66 0.48 2.50 N/A~ N/A  N/A 585 -0.86
Fidelity Freedom 2000 FFFBX 1.4 Billion 10/17/1996 4 Years 0.51% 27 36% 10.6 37.7Bil  4-Stars 18 20 -1.89  -13.60 -2.27 0.30 2.34 N/A N/A  N/A 6.54 -0.86
Fidelity Freedom 2005 FFFVX 0.8 Billion  11/6/2003 4 Years 0.64% 27 31% 103 35.1Bil  3-Stars 42 48 -441 -2391 -631 -1.31 N/A N/A  N/A NA 11.01 -0.86
Fidelity Freedom 2010 FFFCX 10.4 Billion 10/17/1996 4 Years 0.65% 27 34% 104 35.1Bil  2-Stars 46 48 -473 -25.06 -6.72 -1.45 1.40 N/A N/A N/A 11.56 -0.85
Fidelity Freedom 2015 FFVEX 6.1 Billion 11/6/2003 4 Years 0.67% 26 24% 10.3  35.1Bil  3-Stars 42 47 -5.02 -26.45 -741 -1.35 N/A N/A~ N/A N/A 12.32 -0.85
Fidelity Freedom 2020 FFFDX 14.3 Billion 10/17/1996 4 Years 0.72% 26 35% 104 254Bil  3-Stars 51 38 -6.27 -3139 -9.65 -2.35 0.38 N/A N/A  N/A 1460 -0.86
Fidelity Freedom 2025 FFTWX 5.8 Billion 11/6/2003 4 Years 0.73% 24 24% 103  35.1Bil  3-Stars 31 29 -6.68 -32.84 -1043 -2.67 N/A N/A N/A  N/A 15.30 -0.87
Fidelity Freedom 2030 FFFEX 9.7 Billion 10/17/1996 4 Years 0.76% 24 36% 10.3 25.2Bil  3-Stars 36 37 -8.09 -36.25 -12.11 -3.46 -0.63 N/A~ N/A  N/A 1691 -0.88
Fidelity Freedom 2035 FFTHX 3.6 Billion 11/6/2003 4 Years 0.77% 24 28% 10.2  35.1Bil  3-Stars 40 29 -8.34 -37.11 -12.58 -3.64 N/A N/A~ N/A  N/A 17.27 -0.89
Fidelity Freedom 2040 FFFFX 5.5 Billion  9/6/2000 4 Years 0.78% 24 37% 103 26.8Bil  3-Stars 23 24 -8.77 -38.20 -13.13 -3.88 N/A N/A N/A NA 17.79 -0.89
Fidelity Freedom 2045 FFFGX 0.9 Billion ~ 9/6/2006 4 Years 0.78% 24 17% 10.2  26.8 Bil N/A N/A N/A -8.97 -38.60 N/A N/A N/A N/A N/A  N/A N/A N/A
Fidelity Freedom 2050 FFFHX 0.8 Billion ~ 9/6/2006 4 Years 0.80% 24 16% 10.1  26.8 Bil N/A N/A N/A -9.60 -40.19 N/A N/A N/A N/A~ N/A  N/A N/A N/A

R-squared - This compares a fund’s performance to a given index. If R-squared is 100, the fund moves in lockstep with the
index to which it is being compared. Generally, a higher R-squared will indicate a more useful beta figure. If the R-squared is
lower, then the beta is less relevant to the fund's performance.

Beta - This compares a fund’s volatility to a given index. If beta is greater than 1, the fund is more volatile than the index to
which it is being compared. If beta is lower than 1, the fund is less volatile than the index. If a fund’s R-squared is low, beta is
less reliable as a predictor of volatility.

Alpha - This is a measure of risk-adjusted performance. The higher a fund's alpha, the better it has done. A fund’s alpha is
only reliable when its R-squared is relatively high.

Standard Deviation - The higher this number is, the more volatile the fund’s returns have been. It indicates how much the
fund has deviated from its mean total return over the past three years.

Sharpe Ratio - This measure combines standard deviation and mean total return to show a risk-adjusted measure of the fund's
performance. The higher this number is, the better. As a rule of thumb, a Sharpe ratio of more than 1.00 is very good.



PERFORMANCE UPDATE

A5 OF MARCH 31, 2009

UNDERSTANDING INVESTMENT PERFORMANCE

As vou review thix updaie, please remember thal the performance dala staled represents past performance, which does not
guaraniee future resulls. Investment return and principal ralee of an investment will Tacingle; tbergfore, vou may bave a gain
or loss when you sell your shares. Corrend performance may be igher or lower than the performance stated. To learn more or fo
obtain the most recent montb-end performance, coll Fidality af 1-500-34 3-0860 or vistl bipswww mysaringsatwork.con

(log in, choose plan, seloct “Ineestment Chodces & Research,” and then pick investmeni ofptfon ).

Cumulative Ayerage Annual
Totz] Aetums % Total Returns &
I 1
1 |
‘Short-Tem
Fund 3 1 5 W0 el Fund  Trading Fee Expense
0 Name Momn Y10 Yiear Yieur L Fund  Incepllon  [%Day)  Aadod
LIFE-CYCLE FUNDS=
FFFEX  Fidelity Freadom 2000 188 -188 1360 03 13 4E1 1TSS s a5t
FFAVY  Fidelity Freedom 2005 44 -4 -B@E;m Aam nfea 028 1006183 8 064
FFFCX  Fidelity Freadom 2010 473 471 B5KE -5 140 4B INITE e (55
FFVFX  Fidelity Freedom 2015 AR ALl -/E 1T na -6 110611 e Q57
FFFOX  Fidelity Freadom 2020 £f7 47 -NAW 1% 0.38 A1 e W arz
FFTWX  Fidelity Frasdom 2005 A6 GRE -84 -2H na -1I6 1ERE e a7
FFFEX  Fidelity Freadom 2030 4M 4@ -3EE 34 48 I INTEe 'z 076
FFTHY  Fidelity Freedom 2035 43 AW -IN 3W ne 208 116 'z 077
FRFFX  Fidefity Freedom 2040 47 47 -EN 3 nfa 448 AR na a7
FFFGX  Fidelity Freedom 2045 4% A9 -380 nfa nfa -1350 ROBE 'z 078
FRFHN  Fidelity Freedom 2050 4980 -0GE0 4019 nfa nfa -W46 EOE s 080
FFFAX  Fidelity Freadom Income 1% -15% -9 04 150 358 V1TER e 049
MANAGED INCOME /7 ANNUITIES / STABLE VALUED
006X  Managed Income Portiolio sl 060 314 3W 46 bRl BOTEs e na
BOND FUNDS=
PTRAX  PIACO Total Retum - Administrative Class 1.4 14 mn 466 .17 e Lma 'z o
BALANCED/HYBRID FUNDS
FPURK  Fidefity Puritan® 457 A% -BEE -1H 138 090 ANEdT e a5t
DOMESTIC EQUITY FUNDS - LARGE-CAP VALUE
FEOIX  Fidelity Equity-income -13% 133 Mm  ER -173 0B HIGER 'z an
TESIX Mgl Shares - A Diass -liE 008 -3Esd 30 1 4B 10 'z L
For explanations of symbols and important disclosues, please see [ast pagefs) of this mport. continued
Turn here*
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AS OF MARCH 231, 200°9

Cumulative Awerage Annual
Totsl Aetums % Tintal Returms %
| |
I I I
Short-Term
Fund 2 1 ] il Lie of Fund Trading Fee Expense
0 Mame Momtn 1o Yiesar Year Yiesr Fund  Inception  [&Days) Aatloee
DOMESTIC EQUITY FUNDS - LARGE-CAP BELEND
FOGFX  Fidelity Dividend Growth 449 440 4206 815 313 1B yITm e 064
FUSEX Sparten® LS. Equity Index - lnvestor Class 1097 1097 33 48 310 TEE 1T e o
DOMESTIC EQUITY FUNDS - LARGE-CAP GROWTH
FBGAX,  Fidelity Blue Chip Growth A0 -h06 -3 501 AR EAd  1EEET W 058
FOGRX  Fidelity Growth Company -257  -2h7 -ME 138 04 13w 1ATE e 047
DOMESTIC EQUITY FUNDS - MID-CAP VALUE=
GCMAX Goldman Sachs Mid Cap Value - Class A 43 43 Fm L6 5.8 438 B9 W L1g
DOMESTIC EQUITY FUNDS - MID-CAP BELEND®
PESPX  Dweyfus Mid Cap Index 453 45 36m 32 17 aE  B19M e 05!
FSEMK Sparten® Extended Market Index - Investor Cless A7 076 3848 3N 043 127 N9 D.7%/80 o
DOMESTIC EQUITY FUNDS - MID-CAP GROWTH®
FMCEX  Fidelity Mid-Cap Stock 53 s 4N 4@ 220 sy 0.75/730 085
DOMESTIC EQUITY FUNDS - SMALL-CAP VALUE#+
PVADX  Adlianz NF.J Small Cap Value - Administrative Cless 1381 1381 3N 055 B0 BS& 10195 na a7
DOMESTIC EQUITY FUNDS - SMALL-CAP BLEND#
DI53X  Dveyfus Small Cap Stock Index 167 -1675 -3WEes 408 1497 138 w3 e 05t
DOMESTIC EQUITY FUNDS - SMALL-CAP GROWTH#+
MESMK MEIF Small Company Growth - P Class A7 -7 3880 3HS ELY EAD  1/02/96 2.00/30 126
INTERNATIONAL/GLOBAL FUNDSt%
FOINX  Fidelity Diversified Intemational 1181 -1 4553 2R 115 m wam 1.00730 L.
MARKET INDICATORS ™"
For comparson pupeses oaly 1 isnel pessibls 12 imvest dreclyin Besa ndicios
Barclays Cepital UL3. Intermadiate Govemment
Credit Bond Indeu A 00 198 370 L4
Dow Jones Industrial Aversge 1243 1248 3594 3B 436
ML EAFE® Index 133 138 45482 109 B
Standard & Poor's 5007 indax A 1M -3 478 -0

Total Feturms am historical and Incude change In share vake and yenvestment of dvicends and capltal gains, It any. Cumulzthe totsl rehns ane reporied as of the period indicsted. L of fnd
figures =re reporisd 35 of the Inception date 10 the peind Indcated. Thess figures o not Inciuds the efects of ssies changes, If any, 23 hess chames @rs waived [ conTiutions mads thiough

YOUr company's employes benefll pian. If ssles chames were Included, rebims would have been lower.

With he excaption of domestic equity mutusl funds, vestment options have been sesigned 1o investment categories hesed on Fdelity's anslysls. Adellty has veriizd the accuracy of the
placement ol certaln third-party non-mishual funds with sther the plan sponsor of the plan sponsor's consultant. Within Domestc Equities, mtual hends are Iisted according I thelr actuz
Momingster categerkes 3s of the cae indicated. Momingstar calegorkes ae hased on 8 hnds shyie as measured by ts undertying portiolo holdings over the pest 3 years and may change 3t any

Bme. These styie caloslations do not represent the funds’ objectives and do not pradict the funds” futrs styles.
SPECIFIC FUNDS

MAomingstar, Inc., provided data on the nen-Fidelty mutusl funds. ARhough the st 15 gaered from Telabie SIUPoEs, Sc0uracy and COmplstEN=ss cannol be garnteed by Momingstar,

4 For 3 mukml fund, the xpense o Is the fotsl anmusl fund o class operating xpenses (beton WalVETE of relmbursements) paid by the #nd and stated 253 percent of the nd' mial
niet assets. WhETE the Investment option (= not a mutusl fund, the figurs clspizyed In the expense ratko fizld Is INtendsd bo rellect similar Infomation. HoOWeve, It may have been
caiculaied using methodologies that diler om those used for mutual hnds. Muhzl fund dala kas been drasm from the most recent prospectes. For non-mutsal fund Investment opfons,
the Information has been provided by te Tusies or plan sponst. When no Tatio 15 shown for fess options It 15 duE [ the f3ct that none was avalable. Meverthelass, there may be foss

3N ExpeEnses assnciaied with the Imesiment opbon
©  These Imvestment oplions zne not mutusl funds.
&  Formenty knowm 35 Leiman Erothers Imermediale L5, Govermnment/Cradil Ingee.

For axplanations of symbols and impotant disclosumes, please s last pageis) of this mport.
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AS OF MARCH 31, 200%9

MARKET INDICATORS

&2 Indices 3ne UNMENa0ed and you cannot invest directly in an index.
Barciays Caplial ULS. Iniermediste GovemmentTredit Bond Index = = manet value-weighisd Inces of rvestment-grade Txed-raie debt securities with maturities hom one uo
{but rot including) ten years from the LS. Thezsury, LS. Government-fedated, and LS. Corporate Indices.
D Jones: Indusirial Average, meblished by Dow Jones & Company, | 2 price-welghted ndex thet serves as 3 measure of the entire .S, market. The ndex comprises 30 sciwely
traded sincs, cowering such dhverse Industries 35 nancial senvices, retsl], enfertainment, and corsumer goods.
IMiargan Stanley Capitsl Intemational Europe, Australasia, and Far East (MSCI EAFE=) Index |5 3 marks! capitsilration Index that |5 designed 1o messws the imestacls squlty
martet periomance for giobal Imesiors in developed mankets, excluging the US & Canads, Index iefurns jor perods arfer Janury 1, 1950, ane adusted for i withholding raies
appilcabie o LS. -based mutual hunds omanl2ed 35 Massachuselts business Tusts.
The S5P SN® Index |5 3 fegistemd senvice mank of The McGraw-HIl Companies, Inc., and has been lcemsed 1o use by Adeltty Distribuiors Corporation and 1s amikstes. it 1s an
nmeanagesd index of e common stock prices of SO0 wiely heid U5, shocks that includes the relmestment of dividends

INVESTMENT RISK

= These hunds zne subject b the woiatllity of the Enancial martets In the LS. and abmad 2nd may be subject o he addiional fsks assoclaiad with Inesting In high-yles, small-cap and
forsign securbes.

3= I eneral, hond prices rise when Intecest rates 19, and viee versa. This efiect | wsiually mors pronounced o lenger-iem securties.

&  vestments In mid-sled companies may nvolve grealsn sks than Those of kagen, more welHnown companies, but may Be less volatlle fan Imestments in Smalier compankss.

#  nvestments In smaller companies mey ivole QiRaer ks than hose of |2I9er, MO WESHmaT Companiss.

¥t  [Fonsign Imesiments, especlaly those In emerging markets, Invotve greater rsk and mey offer greater polendial returns then LLE. imesiments. This sk inchdes polifical and economic
unceriainties of foreign countries, a5 wed 3s the sk of curency Techation,

Before investing in any investment option, please carefully consider the investment

objectives, risks, charges and expenses. For this and other information, call Fidelity at

1-800-243-0860 or visit www . fidelity.com for a free mutual fund prospectus or

variable annuity prospectus. For information on fixed annuities, contact Fidelity to

request a fact sheet. Read them carefully before you invest.



Plan Assets Under Management at Fidelity

$25,000,000
$23,442,523
$22,672,399

521,478,794

$20,000,000 4

$18,428,245 $17,915,213

$10,000,000 ~

33172008 6/30/2008 93072008 12/31/2008 33172009

2,133 Participants 2,222 Participants 2,328 Participants 2,483 Participants 2,590 Participants
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Market Value by Fund

Fidelity Freedom 2020® $ 2,799,532 | § 2,190,269
Fid Mgd Inc Port $ 1,654,050 | § 1,918,655
Allnz Nfj Smcpval Ad $ 2,140,829 | § 1,550,107
Fid Diversified Intl $ 2,645,823 | § 1,527,134
Spartan® U.S. Equity Index $ 2,061,313 | § 1,317,648
Fid Puritan § 1,565,766 | $ 1,263,496
Fidelity Freedom 2040® $ 1,456,945 | § 1,053,727
Fid Blue Chip Growth $ 1,233,187 | § 877.631
Pimco Tot Return Adm $ 594,721 | § 753,931
Fidelity Freedom 2010® $ 637,765 | § 583,130
Other $ 5,882,469 | § 4,879,486
Total Market Value: $ 22,672,399 | § 17,915,213

The information on this page is updated monthly an PSW.

NORTH DAKOTA STATE DEFERRED COMPENSATION COMPANION PLAN NORTH DAKOTA PERS
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Asset Allocation by Fund

as of 4/1/2008

Fidelity Freedom
20208
12%

Fid Mad Inc Port
7%

Allnz Nff Smecpval
Ad
9%

/' Fid Diversified Int
12%

Fidelity Freedom
20408
g Spartan® U.S.
E% Fid Puritan Equity Index
£ 9%

Total Market Value: $22,672,399

The information on this page is updated monthly on PSW.

as of 3/31/2009

Fidelity Freedom
2020@
12%

Fid Mgd Inc Port
11%

5% Fidefity Freedom Spartan® LS.
20406 Fid Puritan Equity Index
6% 7% T%

Total Market Value: $17,915,213

NORTH DAKOTA STATE DEFERRED COMPENSATION COMPANION PLAN NORTH DAKOTA PERS



Comparative Asset Allocation

NORTH DAKOTA STATE DEFERRED
COMPENSATION COMPANION PLAN
NORTH DAKOTA PERS

Mid/Large Cap
Stock
62%

Total Market Value: $17,915,213

as of 3/31/2009

AVG. FITSCO PUBLIC SECTOR*

International ity Money Market

Small Cap Stock e
%

Average Market Value: $119,482,476

* The values in this chart represent the sum of the balances in each fund class for a representative sample of retirement plans

serviced by Fidelity Investments.

NORTH DAKOTA STATE DEFERRED COMPENSATION COMPANION PLAN NORTH DAKOTA PERS



Contribution Allocation
4/1/2008 - 3/31/2009

Fid Mad Inc Port
6%

Allnz Nij Smcpval Ad
5%

38

| Fid Diversified Int
7%

Spartan® U.S. Equity Index
5%

Fid Puritan
5%

Fidelity Freedom 2010@ Fidelity Freedom 20408
2% e
Pimco Tot Return Adm

Fid Blue Chip Growth
4%

Total Contributions: $3,613,716

The information on this page is updated monthly on PSW.
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Average Balance by Age

as of 3/31/2009

£16,000

$14,150

£14,000

$13.068

$12,000

£10,000

$8,000

$6,692

$6,000

$4,000

$2,000

$1,018

o N

< 36 yrs. 36 - 50 yrs. 51 - 65 yrs. > 65 yrs.

813 Participants 969 Participants 767 Participants 41 Participants
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Number of Funds per Participant

# of Participants

2,000

1815
1,800 ]

1,600

1,400 J-331

Average Investment
1,200 - options used in this plan
as of 3/31/2008 - 2.1
1,000 ~ as of 3/31/2009 - 1.9

800

G600 1

400 1 — 307 385

200 114-116—118-109—
W ™ wm oM a0 3023 1616 1418 1312
Nl BN BB W W e e

Funds used 1 2 3 4 5 6 7 ] 9 10 =10

[m03/31/2008 D 03/31/2009 |

- AVG. FITSCO PUBLIC SECTOR offered 64.5 funds as of 3/31/2008 and 66.7 funds as of 3/31/2009
« An AVG. FITSCO PUBLIC SECTOR participant used 3.1 funds as of 3/31/2008 and 3.0 funds
as of 3/31/2009

NORTH DAKOTA STATE DEFERRED COMPENSATION COMPANION PLAN NORTH DAKOTA PERS 13



Net Exchanges

Net Exchange Activity”

4/1/2008 - 3/31/2009

$200,000
$150,000 i
$111,106
$100,000 +
$50,000 ~ $27.830 —
; §7,174
$0 1 I — —r—t 4 : :
($2.887) (440 ,333)
($50,000)
($47,906) .
{$63,107)
($100,000) (598,988 (504.642)
($150,000)
5 3 : 5 £ 5 5. 3% 3 §
g & £ 3 é s ¥ s E Y §= |
= 5§ 33 £2 = £g 28 §z  3E £8
g & &% g . "L S ¢ SR g
5 g B 3 3 > LA - 3
o o = w i ic

* The Columns of the chart represent the net value of Exchanges into and out of the fund during the period.
This chart does not reflect Contributions, Dividends, Withdrawals, or any other transactions that affect

the fund balance.

NORTH DAKOTA STATE DEFERRED COMPENSATION COMPANION PLAN NORTH DAKOTA PERS 15



