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Brown Capital Mgmt Small Co Inv

VALUE

T.Rowe Price Capital Appreciation
Wells Fargo Stable Value Fund J
PIMCO Total Return Bond Fund
PIMCO Real Return Admin Bond Fund
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TIAA-CREF Lifecycle 2015
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Prudential High Yield Z
Templeton Global Bond

Vanguard Total Intl Stock Index
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TIAA-CREF Lifecycle 2035
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TIAA-CREF Lifecycle 2045
TIAA-CREF Lifecycle 2050
TIAA-CREF Lifecycle 2055
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NDPERS Investment Benchmarks - 4th Quarter 2011

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

Stable Value Fund

Wells Fargo Stable Return Fund J - WFSJ# 0.36% 1.58% 1.58% 2.10% 2.85%
GIC Index 0.21% 0.84% 0.84% 1.12% 1.72%

Fixed Income Fund

PIMCO Real Return Admin - PARRX 2.58% 11.29% 11.29% 12.41% 8.09%

PIMCO Total Return Bond Fund - PTRAX 2.16% 3.91% 3.91% 8.60% 7.82%
Barclays Aggregate Bond Index 1.12% 7.84% 7.84% 6.77% 6.50%
Taxable Bond Fund Universe 2.01% 4.60% 4.60% 10.35% 5.17%

Prudential High Yield Z - PHYZX 6.11% 5.07% 5.07% 21.38% 7.42%
ML High Yield Bond Fund Index 6.18% 4.38% 4.38% 23.72% 7.34%
High Yield Bond Fund Universe 5.58% 2.83% 2.83% 19.74% 5.08%

Templeton Global Bond Adv - TGBAX 1.23% -2.21% -2.21% 9.62% 9.31%
Citi World Govt Bond Index -0.12% 6.35% 6.35% 4.68% 7.13%
World Bond Fund Universe 3.09% 3.37% 3.37% 14.52% 5.48%

Real Esate Fund

Cohen & Steers Realty Shares - CSRSX 14.41% 6.18% 6.18% 21.39%  -1.06%
FTSE NAREIT All Equity REITs Index 15.26% 8.28% 8.28% 21.04% -1.42%
Real Estate Fund Universe 14.79% 7.51% 7.51% 21.67% -2.20%

Balanced Fund

T.Rowe Price Capital Appreciation - PACLX 9.87% 2.91% 2.91% 15.81% 3.30%
60% Large Cap Value Univ & 40% Taxable Bond Universe 7.99% 1.39% 1.39% 11.20% 0.87%
60% Russell 1000 Value & 40% Agg Bond Index 8.31% 3.37% 3.37% 9.64% 1.02%

Large Cap Equities - Value

Hartford Dividend & Growth - HDGTX 12.17% 1.20% 1.20% 12.37% 0.93%

T.Rowe Price Equity Income - PRFDX 12.05% -0.72%  -0.72% 12.82% -0.96%
Russell 1000 Value Index 13.11% 0.39% 0.39% 11.55% -2.64%
Large Cap Value Fund Universe 11.97% -0.75% -0.75% 11.76%  -2.00%

Large Cap Equities - Blend

Vanguard 500 Index Signal - VIFSX 11.81% 2.08% 2.08% 14.14% -0.23%

Nuveen Tradewinds Value Oppt | - NVORX 5.44% -5.20% -5.20% 21.16% 6.07%
S&P 500 Index 11.82% 2.11% 2.11% 14.11% -0.25%
Large Cap Blend Fund Universe 11.14%  -1.27% -1.27% 13.18% -0.99%

Large Cap Equities - Growth

Wells Fargo Adv Growth Adm - SGRKX 9.93% 8.16% 8.16% 26.61% 9.21%
Russell 3000 Growth Index 10.94% 2.18% 2.18% 18.09%  -2.46%

Franklin Growth Adv - FCGAX 11.13% 0.87% 0.87% 16.06% 2.32%
Russell 1000 Growth Index 10.61% 2.64% 2.64% 18.02% 2.50%
Large Cap Growth Fund Universe 9.30% -2.46% -2.46% 15.34% 0.79%

Mid Cap Equities - Value

RidgeWorth Mid Cap Value Equity | - SMVTX 15.52% -7.31% -7.31% 20.26% 3.64%
Russell Mid Cap Value 13.37% -1.38% -1.38% 18.19% 0.04%
Mid Cap Value Fund Universe 12.83% -3.96% -3.96% 16.57% _ -0.20%

Mid Cap Equities - Blend

Columbia Mid Cap Index A - NTIAX 12.87% -2.14% -2.14% 19.05% 2.97%
S&P Mid Cap 400 12.98% -1.73% -1.73% 19.57% 3.32%

ASTON/Fairpointe Mid Cap | - ABMIX 13.02% 2.27% 2.27% 16.66% 4.45%
Wilshire 4500 Index 12.87% -4.10% -4.10% 19.05% 1.63%
Mid Cap Blend Fund Universe 12.72% -3.81% -3.81% 17.41% 0.46%

Mid Cap Equities - Growth

Prudential Jennison Mid Cap Growth Z - PEGZX 10.73% 2.42% 2.42% 20.23% 5.30%
Russell Mid Cap Growth 11.24% -1.65% -1.65% 22.05% 2.44%
Mid Cap Growth Fund Universe 10.36% -3.96%  -3.96% 18.63% 2.01%

Fund Returns in RED do not meet both benchmarks.

Fund Returns in BLACK meet both benchmarks.



NDPERS Investment Benchmarks - 4th Quarter 2011
Quarter Y-T-D 1-Year 3-Year 5-Year

Small Cap Equities - Value

Allianz NFJ Small Cap Value - PVADX 13.02% 2.27% 2.27% 16.66% 4.45%
Russell 2000 Value Index 15.97% -5.50% -5.50% 12.36% -1.87%
Small Value Fund Universe 15.86% -4.45% -4.45% 16.87% 0.20%

Small Cap Equities - Blend

Parnassus Small Cap - PARSX 10.52% -13.30% -13.30% 19.28% 4.09%
Russell 2000 Index 15.47% -4.18% -4.18% 15.63% 0.15%
Small Blend Fund Universe 15.25% -4.07%  -4.07% 16.77% 0.16%

Small Cap Equities - Growth

Brown Capital Mgmt Small Co Inv - BCSIX 9.53% 0.11% 0.11% 21.33% 8.62%
Russell 2000 Growth Index 14.99% -2.91% -2.91% 19.00% 2.09%
Small Growth Fund Universe 13.56% -3.55%  -3.55%  18.45% 1.30%

International Equity Funds

Mutual Global Discovery Z - MDISX 9.52% -2.68% -2.68% 9.55% 1.46%

Vanguard Total Intl Stock Index Inv - VGTSX 4.22% -14.56% -14.56% 9.08%  -3.47%
MSCI EAFE 3.33% -12.14% -12.14% 7.65% -4.72%
International Stock Fund Universe 4.66% -13.48% -13.48% 11.38% -3.18%

Oppenheimer Developing Markets Y - ODVYX 4.01% -17.85% -17.85% 23.98% 5.95%
MSCI Emerging Markets Index 4.42% -18.42% -18.42% 20.07% 2.40%
Diversified Emerging Mkts Universe 4.22% -19.86% -19.86%  18.32% 0.40%

Asset Allocation Funds:

TIAA-CREF Lifecycle Ret Income - TLIRX 4.76% 2.41% 2.41% 9.50% N/A
Income Benchmark 4.90% 2.73% 2.73% 10.25% 3.10%

TIAA-CREF Lifecycle 2010 - TCLEX 5.60% 1.48% 1.48%  10.55% 2.43%
2010 Benchmark 5.57% 2.24% 2.24% 10.48% 2.58%

TIAA-CREF Lifecycle 2015 - TCLIX 6.13% 0.46% 0.46% 11.05% 1.83%
2015 Benchmark 6.07% 1.87% 1.87% 10.75% 2.21%

TIAA-CREF Lifecycle 2020 - TCLTX 6.90% -0.52% -0.52% 11.50% 1.07%
2020 Benchmark 6.69% 1.28% 1.28% 11.05% 1.69%

TIAA-CREF Lifecycle 2025 - TCLFX 7.59% -1.56% -1.56% 11.89% 0.37%
2025 Benchmark 7.31% 0.70% 0.70% 11.35% 1.17%

TIAA-CREF Lifecycle 2030 - TCLNX 8.14% -2.61% -2.61% 12.18% -0.40%
2030 Benchmark 7.99% -0.20% -0.20% 11.76% 0.49%

TIAA-CREF Lifecycle 2035 - TCLRX 8.83% -3.55% -3.55% 12.49% -0.70%
2035 Benchmark 8.80% -1.08% -1.08% 12.35% -0.18%

TIAA-CREF Lifecycle 2040 - TCLOX 8.98% -3.87% -3.87% 12.45% -0.61%
2040 Benchmark 9.02% -1.22% -1.22% 12.51% -0.31%

TIAA-CREF Lifecycle 2045 - TTFRX 8.99% -3.88% -3.88% 12.38% N/A
2045 Benchmark 8.93% -1.35% -1.35% 12.44%  -0.36%

TIAA-CREF Lifecycle 2050 - TLFRX 9.00% -3.80% -3.80% 12.32% N/A
2050 Benchmark 8.91% -1.15% -1.15% 12.43% -0.24%

TIAA-CREF Lifecycle 2055 - TTRLX 9.18% N/A N/A N/A N/A
2055 Benchmark 8.91% -1.15% -1.15% 12.43% -0.24%

Income Benchmark is comprised of 29% Wilshire 5000, 10% MSCI EAFE, 41% LB Agg, 10% ML HY Bond, 10% 3 Month T-B
2010 Benchmark is comprised of 36% Wilshire 5000, 12% MSCI EAFE, 39% LB Agg, 6.5% ML HY Bond, 6.5% 3 Month T-Bi
2015 Benchmark is comprised of 41% Wilshire 5000, 13% MSCI EAFE, 36% LB Agg, 5% ML HY Bond, 5% 3 Month T-Bill
2020 Benchmark is comprised of 47% Wilshire 5000, 15% MSCI EAFE, 32% LB Agg, 3% ML HY Bond, 3% 3 Month T-Bill
2025 Benchmark is comprised of 53% Wilshire 5000, 17% MSCI EAFE, 28% LB Agg, 1% ML HY Bond, 1% 3 Month T-Bill
2030 Benchmark is comprised of 59% Wilshire 5000, 20% MSCI EAFE, 21% LB Agg

2035 Benchmark is comprised of 66% Wilshire 5000, 22% MSCI EAFE, 12% LB Agg

2040 Benchmark is comprised of 68% Wilshire 5000, 22% MSCI EAFE, 10% LB Agg

2045 Benchmark is comprised of 67% Wilshire 5000, 23% MSCI EAFE, 10% LB Agg

2050 Benchmark is comprised of 67% Wilshire 5000, 22% MSCI EAFE, 11% LB Agg

2055 Benchmark is comprised of 67% Wilshire 5000, 22% MSCI EAFE, 11% LB Agg

Wilshire 5000 Index 12.02%  0.98%  0.98% 14.93%  0.12%
MSCI EAFE 3.33% -12.14% -12.14%  7.65% -4.72%
Barclays Aggregate Bond Index 1.12% 7.84% 7.84% 6.77% 6.50%
ML High Yield Bond Fund Index 6.18%  4.38%  4.38% 23.72%  7.34%
3 Month T-Bill Index 0.01%  0.08%  0.08%  0.12%  1.36%

Fund Returns in RED do not meet both benchmarks. Fund Returns in BLACK meet both benchmarks.



NDPERS Mutual Fund Research - 12/31/2011

Large Value
Eund

Hartford Dividend & Growth
T.Rowe Price Equity Income

Large Blend

Fund

T.Rowe Price Capital Appreciation (Balanced)
Vanguard 500 Index Signal

Nuveen Tradewinds Value Oppt |

Large Growth

Fund
Wells Fargo Adv Growth Adm
Franklin Growth Adv

Medium Value

Fund
RidgeWorth Mid Cap Value Equity |

Medium Blend

Fund
Columbia Mid Cap Index A
ASTON/Fairpointe Mid Cap |

Medium Growth

Fund
Prudential Jennison Mid Cap Growth Z

Small Value

Fund
Allianz NFJ Small Cap Value Admin

Small Blend

Eund
Parnassus Small Cap

Small Growth

Fund
Brown Capital Mgmt Small Co Inv

Symbol
HDGTX
PRFDX

Symbol
PACLX
VIFSX

NVORX

Symbol
SGRKX
FCGAX

Symbol
SMVTX

Symbol
NTIAX
ABMIX

Symbol
PEGZX

Symbol
PVADX

Symbol
PARSX

Symbol
BCSIX

Manager
Assets Inception Tenure
6.0 Billion  12/22/2006 Team
21.5 Billion  10/31/1985 26 years
Manager
Assets Inception Tenure
11.1 Billion 3/6/1990 5 Years
101.8 Billion ~ 9/29/2006 19 Years
3.0 Billion 12/9/2004 6 Years
Manager
Assets  Inception Tenure
7.6 Billion  8/30/2002 11 Years
5.2 Billion 12/31/1996 Team
Manager
Assets Inception Tenure
1.9 Billion 11/30/2001 9 Years
Manager
Assets  Inception Tenure
2.7 Billion  5/31/2000 Team
2.7 Billion 7/6/2004 Team
Manager
Assets  Inception Tenure
3.6 Billion 12/31/1996 6 Years
Manager
Assets  Inception Tenure
6.9 Billion  11/1/1995 Team
Manager
Assets Inception Tenure
0.6 Billion  4/29/2005 Team
Manager
Assets Inception Tenure
1.4 Billion 1/2/1996 Team

Expense

Ratio
0.75%
0.68%

Expense

Ratio
0.98%
0.06%
0.95%

Expense

Ratio
0.96%
0.67%

Expense
Ratio
1.04%

Expense

Ratio
0.45%
0.89%

Expense
Ratio
0.79%

Expense
Ratio
1.03%

Expense

Ratio
1.20%

Expense
Ratio
1.19%

Yield Turnover
1.86 15%
1.95 12%

Yield Turnover
1.32 66%
2.06 5%
2.60 77%

Yield Turnover
0.00 54%
0.60 3%

Yield Turnover
1.58 170%

Yield Turnover
0.80 10%
0.45 11%

Yield Turnover
0.34 45%

Yield Turnover
1.69 26%

Yield Turnover
0.01 11%

Morn-Star  Category Rank

P/E Rating 3-Year 5-Year 3-month

10.1 3-Stars 42 10 12.17

10.5 4-Stars 18 29 12.05
Morn-Star  Category Rank

P/E Rating 3-Year 5-Year 3-month

11.3  4-Stars 5 9 9.87

10.2  4-Stars 26 31 11.81

11.8  5-Stars 5 1 5.44
Morn-Star  Category Rank

P/E Rating  3-Year 5-Year 3-month

21.4  5-Stars 2 1 9.93

12.7  4-Stars 39 26 11.13
Morn-Star  Category Rank

P/E Rating 3-Year 5-Year 3-month

12.8  4-Stars 26 5 15.52
Morn-Star  Category Rank

P/E Rating 3-Year 5-Year 3-month

16.6  4-Stars 28 14 12.87

14.3  4-Stars 4 4 13.02
Morn-Star ~ Category Rank

P/E Rating 3-Year 5-Year 3-month

19.2  4-Stars 57 13 10.73
Morn-Star  Category Rank

P/E Rating 3-Year 5-Year 3-month

12.7 5-Stars 76 5 13.02
Morn-Star ~ Category Rank

P/E Rating 3-Year 5-Year 3-month

18.7  4-Stars 31 6 10.52
Morn-Star  Category Rank

P/E Rating 3-Year 5-Year 3-month

25,5 5-Stars 24 1 9.53

Average Return

l-Year 3-Year 5-Year
1.20 12.37 0.93
-0.72 12.82  -0.96
Awerage Return
1-Year 3-Year 5-Year
2.91 15.81 3.30
2.08 1414 -0.23
-5.20 21.16 6.07
Awerage Return
l-Year 3-Year 5-Year
8.16 26.61 9.21
0.87 16.06 2.32
Awerage Return
l-Year 3-Year 5-Year
-7.31 20.26 3.64
Awerage Return
l-Year 3-Year 5-Year
-2.14 19.05 2.97
2.27 16.66 4.45
Awverage Return
l-Year 3-Year 5-Year
2.42 20.23 5.30
Awerage Return
1-Year 3-Year 5-Year
2.27 16.66 4.45
Average Return
1-Year 3-Year 5-Year
-13.30 19.28 4.09
Average Return
l-Year 3-Year 5-Year
0.11 21.33 8.62

Standard=S&P 500 Index Standard Sharpe

10-Year R-Squared Beta Alpha Deviation Ratio
N/A 98 0.96 -1.11 18.43 0.72
4.07 97 111 -2.27 18.97 0.79

Standard=S&P 500 Index Standard Sharpe

10-Year R-Squared Beta Alpha Deviation Ratio
N/A 13.91  1.12
N/A 100 1.00 0.02 1897 0.79
N/A 77 080 877 17.16 1.20

Standard=S&P 500 Index Standard Sharpe

10-Year R-Squared Beta Alpha Dewviation Ratio
N/A 87 0.92 11.70 18.67 1.36
4.23 96 0.99 1.89 19.12  0.87

Standard=S&P 500 Index Standard Sharpe
10-Year R-Squared Beta Alpha Deviation Ratio
6.94 90 1.20 3.34 24.07  0.88

Standard=S&P 500 Index Standard Sharpe

10-Year R-Squared Beta Alpha Deviation Ratio
6.60 92 112 3.12 22.18 0.89
10.31 N/A N/A NA 25.09 N/A

Standard=S&P 500 Index Standard Sharpe
10-Year R-Squared Beta Alpha Deviation Ratio
6.68 87 0.86 7.05 1761 1.13

Standard=S&P 500 Index Standard Sharpe
10-Year R-Squared Beta Alpha Deviation Ratio
10.31 93 0.99 242 19.51 0.88

Standard=S&P 500 Index Standard Sharpe

10-Year R-Squared Beta
N/A 76 1.26

Alpha Dewviation Ratio
2.32 27.44  0.77

Standard=S&P 500 Index Standard Sharpe
10-Year R-Squared Beta Alpha Dewviation Ratio
4.50 76 0.99 6.82 21.67  1.00




International

Manager Expense Morn-Star
Fund Symbol Assets  Inception Tenure Ratio Yield Turnover P/E Rating
Mutual Global Discowvery Z MDISX = 17.5Billion 12/31/1992 Team 1.04% 1.96 15% 10.2  5-Stars
Vanguard Total Intl Stock Index Inv VGTSX 57.3Billion  4/29/1996 3 Years 0.22% 3.06 3% 10.2  4-Stars
Oppenheimer Dewveloping Markets Y ODVYX 20.3 Billion 9/7/2005 4 Years 1.00% 2.33 34% 16.3  5-Stars
L|festy| e / Oth ers Manager Expense Morn-Star
Fund Symbol Assets Inception Tenure Ratio Yield Turnover P/E Rating
Wells Fargo Stable Return Fund J WFSJ 27.5 Billion 10/1/1985 0.85%
PIMCO Real Return Bond Fund PARRX 22.0 Billion  4/28/2000 3 Years 0.70% 3.62 174% 4-Stars
PIMCO Total Return Bond Fund PTRAX  244.0 Billion 9/8/1994 22 Years  0.71% 3.67 430% 5-Stars
Prudential High Yield Z PHYZX 1.9 Billion 3/1/1996 Team 0.63% 7.87 87% 9.5 5-Stars
Templeton Global Bond Adv TGBAX 56.7 Billion 12/31/1996 Team 0.63% 6.68 26% 5-Stars
Cohen & Steers Realty Shares CSRSX 3.8 Billion 7/2/1991 Team 0.99% 1.96 40% 35.4  4-Stars
TIAA-CREF Lifecycle Ret Income TLIRX 123 Million  11/30/2007 Team 0.63% 2.91 7% 12.9  3-Stars
TIAA-CREF Lifecycle 2010 TCLEX = 674 Million 10/15/2004 Team 0.64% 2.65 8% 12.9  3-Stars
TIAA-CREF Lifecycle 2015 TCLIX 925 Million  10/15/2004 Team 0.66% 2.52 5% 12.9  3-Stars
TIAA-CREF Lifecycle 2020 TCLTX 1.1 Billion  10/15/2004 Team 0.67% 2.38 4% 12.9  3-Stars
TIAA-CREF Lifecycle 2025 TCLFX 1.0 Billion  10/15/2004 Team 0.68% 2.29 4% 12.9  3-Stars
TIAA-CREF Lifecycle 2030 TCLNX 1.0 Billion  10/15/2004 Team 0.69% 2.13 4% 12.9  3-Stars
TIAA-CREF Lifecycle 2035 TCLRX 1.0 Billion  10/15/2004 Team 0.70% 1.96 7% 12.9  3-Stars
TIAA-CREF Lifecycle 2040 TCLOX 1.4 Billion  10/15/2004 Team 0.70% 1.95 8% 12.9  3-Stars
TIAA-CREF Lifecycle 2045 TTFRX = 234 Million  11/30/2007 Team 0.71% 2.10 8% 12.9  3-Stars
TIAA-CREF Lifecycle 2050 TLFRX 124 Million  11/30/2007 Team 0.71% 2.08 8% 12.9  3-Stars
TIAA-CREF Lifecycle 2055 TTRLX 10 Million 4/29/2011 Team 0.72% N/A 1% 12.9 N/A

R-squared - This compares a fund’'s performance to a given index. If R-squared is 100, the fund mowes 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 wolatility to a given index. If beta is greater than 1, the fund is more wolatile than the index to
which it is being compared. If beta is lower than 1, the fund is less wolatile 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 wolatile 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.

Category Rank

3-Year 5-Year
95 18
22 29
11 1

Category Rank

3-Year 5-Year
6 5
54 4
33 5
24 3
47 30
65 N/A
57 29
52 27
51 32
59 33
49 30
38 39
52 24
60 N/A
66 N/A
N/A N/A

3-month
9.52
4.22
4.01

3-month
0.36
2.58
2.16
6.11
1.23
14.41
4.76
5.60
6.13
6.90
7.59
8.14
8.83
8.98
8.99
9.00
9.18

Awerage Return

l-Year 3-Year 5-Year
-2.68 9.55 1.46
-14.56 9.08 -3.47
-17.85 23.98 5.95
Awverage Return

l-Year 3-Year 5-Year
1.58 2.10 2.85
11.29 12.41 8.09
3.91 8.60 7.82
5.07 21.38 7.42
-2.21 9.62 9.31
6.18 21.39 -1.06
2.41 9.50 N/A
1.48 10.55 2.43
0.46 11.05 1.83
-0.52 11.50 1.07
-1.56 11.89 0.37
-2.61 12.18  -0.40
-3.55 12.49  -0.70
-3.87 12.45 -0.61
-3.88 12.38 N/A
-3.80 12.32 N/A
N/A N/A N/A

Standard=EAFE Index Standard Sharpe

10-Year R-Squared Beta Alpha Deviation Ratio
8.17 82 0.49 4.99 12.29 0.80
5.86 97 105 1.16 24.34 047
N/A 81 1.02 14.71 25.83  0.96

Standard=S&P 500 Index Standard Sharpe

10-Year R-Squared Beta Alpha Deviation Ratio
3.42 N/A N/A  NA N/A N/A
7.60 N/A N/A  NA 6.07 195
6.53 N/A  N/A  NA 3.69 223
8.38 N/A  N/A  NA 9.13 217
11.23 N/A  N/A N/A 10.37 0.93
11.37 73.00 1.44 290 31.98 0.76
N/A N/A N/A  N/A 857 1.09
N/A N/A N/A  NA 10.83  0.97
N/A N/A  N/A NA 12.45  0.90
N/A N/A  N/A N/A 14.02 0.84
N/A N/A N/A N/A 15.66 0.79
N/A N/A NA NA 17.26  0.75
N/A N/A  NA NA 18.69 0.72
N/A N/A  N/A NA 18.80 0.71
N/A N/A  N/A NA 1875 0.71
N/A N/A  N/A N/A 18.77 0.71
N/A N/A  N/A N/A N/A N/A



TIAA-CREF Quarterly Performance

North Dakota Public Employees
Retirement System
£01(a) Defined Contribution Plan

Investments Performance as of 12/31/20m

Before making your investment choices and completing your enrcliment form, you should consider the invesiment objectives,
risks, charges and expenses carefully. Please call 877 5189161 for a paper copy of the prospectus that contains this and
other information. Please read the prospectus carefully before inwesting. To view the prospectuses online, go to tiaa-
cref.org/PRO and enter your Plan ID: 405545, You can also view TIAA-CREF's privacy policy, business continuity statement, and
frequent trading policy at tiaa-cref.org/PRO.

The performance data quoted represents past parformance, and is no guarantee of future resulis. Your returns and the
principal value of your investment will fluctuate so that your mutual fund shares, when redeamed, may be worth more or
less than their original cost. Current performance may be lower or higher than the performance quoted. For performance
current to the most recent month-end, go to tiaacref.org/planinvesimentoptions and enter your Plan ID: 405545 or call
BO0 TIAACREF (800 842-2273). Performance may reflect waivers or reimbursements of certain expenses. Absent these
waivers or reimbursement arrangements, performance results would have been lower. Since Inception performance shown
is cumulative for periods less than one year.

Tot il Arwnsal
EqUItIES Total Retumns Average Annual Total Retwms Operating Expenses
Ivestmest  Ticker  Incaption Sinca Fae Walver
MUTUAL FLMD Humber Symbol Dale 3Wonth YD f%ar  3¥ear 5Year 10 Year Gmes/Net  Explration
Allizaz NF Small Cap Value Fund 1E81 PWADX 11/01/95] 13.02% 2.27%| 227% 1666% 445% 1031% 1151%| 1.11%/100%
—Administrative % 4
Benchmank Russal 2000 Value ndax 1E.57% -5.50%| -5.50% 1236% -LET% G.40%
Astan Faipainte M&d Cap Fend—| %0, 139 1688 AOMIX OT/OG/041 17.26% -B30%1 -£30% D440% 453% - TAE] 090%/0.50%
Benchmank S&P MCap 400 Index 12.08% -1.72%| -L73% 1067% 130% -
Erown Capital Management Small Company Fand 1625 BCEX 07/23/22| 9.53% O0.01%| Q11% 2123% EEM  A50% 10004%| 120%/179%
~Institutional 42, 130
Benchmank: Russal 2000 Index 1E.47% -4.1B%| 4.15% 1563% 0I5% 562
Cahen & Stewrs Realty Sharss 42, 1309 1306 CSRSX 0770291 14.41% G.1E%| E18% 2139% -106% 1137% 1206%| 099%/05%%
Benchmank FTSE NAREIT AY Equity RETTs index 1E06% EI8%K| EINE 2104% -142% - -
Cokenbia Mid Cap Indes Fumd A 40, 42 1736 NEAX 05/31/001 12.87% -2.14%| -214% 1905% 297% E60% E326%| 05E%/DASE 06,3012
Benchmank S&P MidCap 400 Index 12.00% -1.72%| -L73% 1957% 130% LM% -
Fraakfin Geowth Frad—Advisar % 48 1686 FCEAX 12/31/96] 11.13% 0.87%| 087% 1606% 237% 421% G592%| O.T1%/0700%
Benchmank &P 500 kdex 1157% Z11%] L11% 1411% -035% 207%
Hartford Dividend and Growth Fund_R5 43, 45 1B90 WDGTX 12/71/06| 12.1T% 120%| 120% 1237% 0931% - 110%] OTE%/D75% 02,2912
Benchmavk &P 500 Mdex 1157 201%) 211% 1400% -0o8E -
Mutzal Global Discovery Fund—Z = 1167 MDSX 1273192 9.52% -2.68%| 268% 956K 146% B17% 1203%| 104%/104%
Benchmank &P 500 Mndex 1157 Z09%| 211% 1411% -0I5% 200%
hveen Tradzwinds Yale Dppormmities Fund—] 2 B89 WWORX 1270904 540w 520%| 520% ZL16% GO07TR - 10054%| 095%/D5EE
Benchimant Rossal J000 Walue indax 1237% -0.10%| -0.10% 1162% -256% -
TIAA
CREF Investment products, insurance and annuity products: are not FOIC insured, are not bank guaranteed,
are not deposits, are not insured by any federal government agency, are not a condition to any banking

Financldll Services service or activity, and may lose value.



Total Annusl

E1‘:|Ll|t|E5 Total Retums Ayerage Annual Total Retums Operating Expentes
Iesimest  Ticker  Incaption Sintz Fee Walver
MUTUAL FUNHD Rumber  Symbod Date  3-sonth D 1%ar  3¥ew 5Yew 10 Yewr Maception Expiration
Oppenheimer Developing Marksts Fund-Y 42 1E81 ODWN 09707705 | 4.01%-17.85% 1786 J398% GEOGK 11.46% | 1.00%,1.00% -
Benchman M5CT Emerging Mankets ndex 447%-15.47%]-1542% 20.07% Z40% -
Parmassus Small Cap Fund &, 43 1627 PARSX 04/29/05 ) 10.52%-13.30% -1330% 19.28% 400% B91%; 130%/120% 05701712
Benchmawr Ryssal 2000 index 15476 -4.18%| 4.15% 1663% OI6% -
Prudeatial Jennisca Mid-Cap Geowth Fund-I 40 621 PEGE 12731796 | 10.73% 242 243% 23X 530% 668% 038K 0.70%/0.T9% -
Benciuman Fussal Mdcap Growth nday 1124% -1.65%| -165% 2206% Zd44% GI9% -
RidgeWorth M&d-Cap Wake Equity Fund-| 42, 137 1284 SMWTX 11730/01 | 15.52% -7.31%| -T31% FO26% 364% 694% 7426 104%/104% -
Benchmasr Frssell Mideap Wive index 1337% -1.38%) -1.36% 1610% O04% 767% -
T. Rowe Price Copital Appreciation Fund—Advisar 42 4% 335 PACLY 12731704 ] 98T% 291%| 291% 1581% 330% B26%| 1.01%/100% 04730712
Benchmant S&P 500 Avdex 1152% 2.11%; 211% I1411% -035% -
T. Rowe Price Equity Income Fund .48 1660 PRFDN 1031785 12.06% -0.77%) OT2% 1282% 096% 40T% 1045% | O.70%/0E9% -
Benchmawr S&F GO0 Andax 1167 Z11%| 211% 1471% -0236% 2O00%
Vanguard 504 Index Fund—Sagnal 4 T9E  WIFS( 09720706 11.81% 2.08%; 208% 1414% 023% 1.02% | 0.06%,/0.06% -
Benchmant S&P 500 Avdex 1152% 2.11%| 211% I1411% -035% -
Vanguard Totsl laberaational Stack Index Fead 1153 VBTSN 04720798 4.77%-1466%-1456% O0B% -34TE GEE%  ITE%] 020%/0.36% -
—Impastor 40, 1203
Benchumzw M5CTAC Wowd Ex LS4 Medee (NF LIS ATFE-IATIR-1ATIE 10.70% -Z202% 631% -
Wells Farge Advamtege Growth Fund IESE 3GR¥X 09/03/02| 9.93% BI6%| S526% IEE1% 921% 11.14% | 1.08%/096% 11730712
—Administratar ¥ &
Benchmawr Ryssal 000 Growth index 1094% 2.18%| Z15% 1809% Z46% -
Total Annual
Fb{Ed II'I{'_DI'I'IE Total Returms Aversge Annual Total Retums Operating Expenges
Ivestment  Ticksr  Incaption Fee Walver
MUTUAL FUMD Rumber  Symbod Date 3onth YD f'%ar 3 Yesr 5Vew Gmoes/Het  Expiration
PIMCO Real Retum Fead—Adminstrative 5. 52 1B PARRX 047787001 258% 11.20%!1120% 1241% =00% -
Benchmew Bsrclays Capliay UL, Treasovy inflztion ZG9% 13.56%| 11.66% 10.35% 7T.O5% TETE
Profecied Secuniies (TIPS index (Senes-1)
PIMCO Total Retumn Fund—Admin 42 EE3 PIRAC 097087941 2.16% 391%! 391% H60% TEM 653% 731%| OTIR/OTIE -
Benchmawr Barclays Caplia U5 Afgredsie Sond 113% TB4%| 7FRIE E7T% E60E ETEE
index
Prudeatial Hagh Yield Fund—I %2 1EST PHYEX 03701196 6.11% 507T%| 507T% F138% 7T42% S38% 639%| 063%/0E3% -
Benciumzw Memd Lynch L3 High-Yiakd Masler GISE 4.389%| 438% 2170% 734% E69%
index
Templeton Global Bead Fead—Adwsar .45 1755 TGEAY 12/31/96 | 1.23% -2M%| -221% 962% 931% 1123% B12%| 065%/0E4% -
Benciumac Ot Wond Govemment Sond inder FE0 Q17 6.35%| G35% 468% 11 LITH -
Total Annual
Multi-Asset Tovta | Returms Average Annual Total Retums Opeerating Expendes
Iwestment  Ticker  Incaption Sinca Fae Walver
MUTUAL FUND Kumber _ Symbol Date  I-Month ¥ID  i%ear 3 Vewr 5Vew 10 Vesr Meception Grogs/Met  Expiration
TIAA-CREF Lifecyole 2000 Fund—Retinement 4= 122 135 TOLEX 10/15/04| 5.60% 1.48%| 148% 1056% 243% 433% | 054%/064% 09730712
Benchmawr Barclays Caplia U5 Agredsie Sond 113% TE4%! 7RAE 67T% ERIE - 5 40%
index
Benchmawr Lscycks 2010 fnd Composite gy EE4E I10%| 1I0% 1043 Z7EE - ATEE

TIAA
CREF

Imvestment products, insurance and annuity products: are not FDIC insured, are not bank gearanteed,

are not deposits, are not insured by any federal govermnment agency, are not a condition to any banking

Financlall Services

service or activity, and may lose value.



Total Annusl

Multi-Asset Total Retumnd Bverage Annual Total Retums Operating Expende
Ivesimest  Ticker  Incaption Sinca Fee Walver
MUTUAL FUND Rumber  Symbol Date  1-Maonth TID  i%ar  3Wewr 5¥ewr 10 Yew Mmception Gross /Ml Expiration
TIAA-CREF LiSscyole 2015 Fund—Retinement 42 122 136 TOE 101504 6.13% 046%; 046% 1105% 183% - 4.15% | 056%/0056% 09/30/12
Benchmar [fecycle 2016 Amd ComposTe inday EIFE 233K Z33% I0G0EE IZ15% - 4 63%
Banchimanr Russal 3000 Index 1217 1.02%, 103% 1468% -0OI% - A4%
TIAA-CREF LiSscyole 2020 Fund—Retinement 42 122 137 T 1071504, 6G.90% -0.57%) -052% 1150% 10T% 38T 0ATR/OETE 09730712
Benchmawr Livecycle 2020 Amd Composte inday EEEE 147Kl 147E 11455 143% - 4.33%
Banchimanr Russal 3000 Index 1217 1.02%, 103% 1468% -0OI% - A4%
MAACREF | Seryole 2025 Fund—Retinement 4% 122 138 TOLRC 10715004 | T7.59% -1.58%| -156% 1183% 03T% 357T%| 0EE%/0UE8% 09,3012
Benchmawc Livecycle 2025 Amd Composte inday TEPE D.EOK| OLB0% 1100% O72% - A401%
Benchmanr Russal J000 Index 1212 1.02%; 1.03% 1455% -00I% - 4.34%
MAACREF | Secyole 2030 Fund—Retinement 4% 122 133 TOLNK 10715004 | 8.14% -2.61%) -261% 1218% -040% 31T%| 0EDE/0UES% 09730712
Benchmanr Livecycle 2030 Rmd ComposTe indey EIE 0.28K| -038% 1237 LOO% - A70%
Benchmanr Russal J000 Index 1212 1.02%; 1.03% 1455% -00I% - 4.34%
TIAA CREF | Bxcycke 2035 Fund—Retirement 45 132 140 TCLRX 10/15/04 | &B3I% -156%| -356% 1240% -070% 315%| 090%/070% 09730712
Benchmanr Livecycle 2035 Rmd ComposTe indey EOZE 117Kl -LITE 1267% -LI2% - AETR
Benchimanr Russal 3000 inder 1217 1.03%, 1.03% 1458% -001% - 4.34%
TIAA CREF Sacyche 2040 Fund Betiremant 45 132 141 TOIDX 101504 | S08% -1BTR| -3ETE 1245% -0E1% 341%, 090%/070% 09730712
Benchmavr Lifecycle 2040 Amd ComposTe indey SI0% -1.29%| -1L39% 1267% -0L30% - A85%
Benchimanr Russal 3000 inder 1217 1.03%, 1.03% 1458% -001% - 4.34%
MAACREF L#acycke 2045 Fund—Retirement 45 122 EX? TIFRX 11730707, 809% -1BE%| -18B% 1238% - -2 48% | 09RR/DTI% 0973012
Benchimanr Lifecycle 2045 Amd Composite inder Si0% -1.29%| -139% 1Z262% - - -2.09%
Benchimant Russal 3000 nder 1217 1.03%, LO3% 1488% - - -1.35%
TIAA-CREF Liferycle 2050 Fund—Retirement 45 122 EXS  TIRRX 11/30/07 | 9.00% -3.B0% | -280% 1232% - -253% | 090%/071% 0073012
Benchimanr Lifecycle 2050 Amd Composite inder Si0% -1.29%| -139% 1Z262% - - -2.09%
Benchimant Russal 3000 nder 1217 1.03%, LO3% 1488% - - -1.35%
TIAA-CREF |ferycle 2055 Fund—Retirement 45 132 17238 TR 04728711, 9.18% - - -1166% | 154%/0.72% 09730712
Benchiman Liecycle 2055 Aind Composite index S0 - - - - -4.35%
Benchimant Russal 3000 nder 1217% - - - - - -7.7TE%
MAA-CREF L#zcycl: Retirement Income Fund EXE  TURX 11730007 4.76% 2.41%; 241% 950% - 158%, 091%/0E3% 09730712
_ Retimment 45 133
Benchmant: Barmlays Capital LS Afsfedste Sond 117% 784kl 7E4E GFTE - - £37%
index
Benchmanr Livecycle Refirement income Find 450% 4.02% 403% OJ65E - - 295%
Composits inde
Total Annuesl
Other Total Retuns Awerage Annual Total Retumns Operating Expenses
Ivesimest  Ticker  Incaption sinca Fae Walver
COLLECTIVE FUND

Kumber _ Symbal Date  3-Month it}

Welks Farge Galkard S2sble Retum Fund - | 2427, 8. 08

38 - 1I]_."EI1._.'35= 0.36% 1..5&%: 158% 210% 286K 3

A%

EX0L| 0E6/DESE

1%ar 3Wewr 5Vewr 10 Yesr Bcephion Gross Nt Ewpiration

TIAA

CREF Investmant products, insurance and annuity products: are not FOIC insured, are not bank gearanteed,

are not deposits, are not insured by any federal government agency, are not a condition to any banking
Financlal Services  STVICe or activity, and may lose value.



A NOTE ABOUT RISK

Equity mutusl funds genarally carry 3 higher dagree of risk than flsed Income funds
and accounts. This risk Is helghtanad for funds that invest In small and mid-cap
stocks and forelgn securities.

Flxad Income mutual funds are not guarantaed and are subject to Intarast rate, Infla-
tion and credit risks. Funds that invest In non-nvestmeant grade securities (Le. high-
yiekd) present special risks, Including significantly higher interest rate and credit risk.

Mutual funds that invest In real estate secunties are subject to varkous risks, Includ-
Ing fluctuation In property values, higher axpensss of lawsr Income than expacted,
and potential environmentz| problems: and |iability.

More detalled Informstion on risks applicable to a particulsr Investmeant option can
be Tound In the prospectus or ofher product Ierature.

About the Benchmark

A banchmark provides an Investor with a point of reference to evaluate an Invest-
ment's performance. Ome common type of benchmark usad to compare Investmant
performance Is called an Index. Indexes are unmanaged porbiolios of securities
designad to frack the pedormance of @ particular sagment of tha market. For exam-
ple, a larnge cap stock fund or account will usually be comparad to an Indax that
iracks @ portollo of large-cap stocks. Comversaly, 3 bond fund or account ks typlcally
comparad to an Indax that tracks a portfollo of bonds that s comparable to the fund
or account's parttollo In tarms of credit quality, maturity and ligquidity. Each muteal
fund or account shown In the chart Includes performance Information for an index
that the advisor determined provides a falr comparkson of the fund or account’s
Investment perormance. Indexes are for coMpanison pUrposes only. You cannot
Invast directly In ary Indax. Index refurns do not reflect a deduction for fess or

axpenses.

Maorningstar Disclosures

The comparative inoices used for this investment product have been provided by
Momingstar inc. and may not malch those that appaar in other webskes or pubics-
tions.

Dists Provided by Momingstar, nc. & 2011 Mamingstar, Inc. Al Fights Resarved. Tha
Information contained herein: (1) & proprietary to Momingstar and/or Its content
providars; () may not be copled or distributed: and (3) is not warranted o be scou-
rate, compiete ar timely Nefther Morningstar nor #s conbant providers are responsiie
for any damages o ksses arfsing from any use of this information. Netthar TIA4 nor
5 aMistes hes Indepandantly verifag the SCCUTECY o COMPIECENSSS of this Mioma-
tion.

Important Information

40 Accumukztions in funds not managed by TIAA-CREF may be subject to sdmin-
istrative charges. These charges are subject to changs. Pagse raview cument
documants refated to your plan.

132 As Targat Retiement Date Funds are sctively managed, their asset allocs-
thons are subject to changs and may vary from those indicated. Thay invest
many undertying funds and are exposad to the nsks of different aress of the
market. The highar a fund's allocation to stocks, the greater the rsk. Aftar the
targat date has been reached, some of thesa fungs may be margad it 3
fund with 2 more stable assat afiocation. In addiion fo the fund fevel expans-
g5 thasa funds are also subject to the axpanses of their underying Imvest-
mants. Please consult the prospectus for more Compiete information.

24 The Weils Fargo Stable Return Fund i & colective trust fund trusteed by
Walls Fario Bank and sdvised by Saiany. Welks Fargo charges a tofal annual-
ired fee for investment and soministratve sarvices equivalant fo 0.85% of
sssets Ivestid in ha Fund The fea will ba calculsted and scorved dafly it
the Fung's net assat value and will be paid from the Fung’s assals monthiy
or quartany as datermined by Welis Fargo. From this oai fee, Weils Fargo wil
pay & fea equivalent to 0.50% of Bssets Invested in the Fund to the
ADTUNESITELDT fOr AOMITSEEOVE and FECORTkBEpig SErviCes permanmed by I,
or s agands, raistag 1o the purchase, sale and hoidings of fung e by 5
participants. These charges are refiectag in the above retums. Retums ako
inciude ail Income, realized Sng uneailed capital gains and iosses, and i
transactional and coniract execution costs, and subsequent to 171,98 non-
Walls Fanio subedvisor fees and valuation fees which ars currantly ks than
0.05% of tha Fund assals. The Stabie Retum Fund is not FDIC insured and ks
ot guaranteed by Wedls Fargo Bank. Past performance Is no guarantse af
future resuMs. Aeturmes for pariods fess than one year are nol annualzed.

37 Data provided by Gaifiard Capial Managemant. Neltfar TIA&-CREF nor [ts i
iates has ingependently verfied the securacy or complataness of this infor-
mation,

45 The mat annual expanse reffects a contraciua reimbursement of various
expanses, which wi¥ ramain in effect untd tarminated. Had fees not baen
walvad and/or expanses raimbursad CUTENtly o i1 the past, retums woukd
have baen jower, Pleasa 588 the prospactus for datals,

46 The nat annual expanse reflects 3 woiuntzry raimbursement of varkous
expanses, which wik ramain In effect untd tarminated. Had faes not bagn
walvad and/or expanses raimbursad CUTENtly or i1 the past, retums woukd
have baen jower, Pieasa 588 the prospactus for datals,

51 The net expense ratie reflacts tolal snnusi fund operating expersas exciuding
interest EWSE.MHHEEMWSE incuded, refums woukd have bean
lowar. Pleasa see the prospacius for datalls.

BE The Wells Fargo Galllarg Stabls Ratum Fund k& not insured o guaranteed by
any govemmentai Sgency. nvestments In te fund are subject 1o the variows
risks G550ciated with Investing in imvestment contracts, which include defau,
interest-rate, and Nquitity risk. Dafault rsk I the risk that companks or ingk-
viduals wikl not be 5bis io make their required paymeants on dett obigations.
interest rate risk Is the risk that interest payments of dabt secunties may
bacome less competitive during parkods of rising interest rates and dacining
bond prices. Liquidky risk & the nisk that Miquks securties may be dimcult fo
seil at their fair market value. Bafove vesting, piasse sag tha fung's
Disciosure Documant for more datalied information about these and other
risks,

137 Effective April 29, 2011, RiigeWorth Mig-Csp Core Equity Fund merged into
Ridgalorth Mig-Cap Value Equity Fund.

139 Prioy to May 5, 2011, the fund was Anown &5 Aston,/Optimum Mid Cap Fund.

1203 Shores hekd Jess than 80 calendsr days may ba subject to a 2.00% redemp-
tion fes. Plaase see the prospectus for detalls. The fund parformance shown
does not reflect the deduction of this fee. Had the fae been geductad,
FEturns Would have bean Jower.



There are inherent risks in imvesting. More information on investment risks appears at the end of the performance table.
Mutual funds are offered throwgh your plan sponsor's retirement plan, which is administerad by TIAA-CREF. Funds are
offered at that day's net asset value (MAY), and the performance is displayed accordingly. Performance at NAV does not
reflect sales charges. which are waived through your pension plan. If included, the sales charges would have reduced the
performance as quotad.

TIAA-CREF Individual & Institutional Services, LLC, and Teachers Personal Investors Services, Inc., members FINRA,
distribute securities products. Annuity contracts and certificates are issued by Teachers Insurance and Annuity
Association (TIAA) and Collega Retirement Equities Fund (CREF), New York, NY.

22012 Teachers Insurance and Annuity Assoclation-College Retirement Equities Fund (TIAA-CREF), T30 Third Avenue, New York, NY 10017,
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