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November 20, 2014 — The NDPERS Board put the Wells Fargo Growth fund (SGRKX) and PIMCO Total Return Bond
fund (PTRAX) on Formal Fund Review.

Economic overview (4Q14)

U.S. and global economies Composite Purchasing Manager Indexes (PMI)

* The U.S. economy slowed somewhat in Q4 but is still Index level, value greater than 50 indicates expansion
performing much better than the rest of the world.
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sector activity, remained in expansionary mode. Emerging markets
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» J.S. GDP should grow at least 3% in 2015. 1 — May 14 Jul 14 Sep 14 Nov 14 Jan 15
= Europe and Japan are struggling to escape recent recessions Sources: Markit, TIAA-CREF Asset Management.

despite expansive monetary policy.

. . X 0il demand, supply, and prices
= China is trying to manage a deflating property bubble and other

challenges as growth continues to cool. m Demand versus supply (left)
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* The collapse in oil prices is primarily due to a widening gap 0 -

between supply and demand in recent years. T

* These building imbalances meant that prices were due fora Big imbalance built up
correction, though the speed has been surprising. over last two years
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= Negative consequences for the energy sector are outweighed
by benefits for consumers and companies.
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Equity markets (4Q14)

= U.5. equity markets produced positive returns in Q4,
despite pockets of volafility.

= Small-cap stocks outperformed larger names in the quarter but
lagged significantly for the year as a whole.

= The Russell 2000 Index advanced 9.7% in Q4, while the S&P
500 Index rose 4.9%.

= Utilities (+13.2%), Consumer Discretionary (+8.7%), and
Consumer Staples (+8.2%) led the S&P 500’'s sectors.

= With ol prices plunging to multi-year lows, Energy (-10.7%) was
the quarter's worst-performing sector.

= Fareign equity markets significantly underperformed broad U.S.
benchmarks.

= A stronger dollar magnified non-U_5. equity losses or turned
positive returns negative when translated into dollar terms.

U S_ equity returns represented by Russell 2000, Top 200, Midcap, 3000 Growth,
and 3000 Value Indexes; foreign developed-market equity returns represented by
MSCI EAFE Index; emerging-market equity returns represented by MSCI
Emerging Markets Index. All values total return in USD.
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Fixed-income markets (4Q14)

Contrary to expectations, the 10-year U.5. Treasury yield fell
over the course of 2014.

= A stronger economy normally leads to higher interest rates,
but falling supply relative to demand for Treasuries helped
keep rates low.

» |nvestment-grade fixed-income sectors outperformed high-yield
and emerging-markets debt.

= Expectations of QE in Europe pushed yields on the bonds of
many eurczone countries to historic lows.

= Worries about deflation also contributed to falling interest rates
in Europe.

Bond market segments are represented by respective Barclays U.S. indexes and
related subsets except where noted. Segments shown include U.S. Aggregate
Bond Index, U_S. Treasury, Agencies, Morigage-Backed Securities (MBS),
Investment-Grade Corporate Bonds, Municipal Bond, High-Yield, TIPS (Treasury
Inflation-Protected Securities), foreign bond (Barclays Global Aggregate ex-US),
and emerging markets (weighted average of Barclays USD Emerging Markets
Aggregate and Local Currency Govemnment).

Fixed-income market returns (%
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Sources: Bloomberg, TIAA-CREF Asset Management.



Plan Summary

457(b)

TIAA-CREF Lifecycle 20235 Fund Retirement
TIAA-CREF Lifecycle 2020 Fund Retirement
TIAA-CREF Lifecycle 20135 Fumd Retirement
TIAA-CREF Lifecycle 2030 Fund Retirement
TIAA-CREF Lifecycle 2035 Furnd Retirement
TIAA-CREF Lifecycle 2040 Furnd Retirement
TIAA-CREF Lifecycle 2045 Furnd Retirement
TIAA-CREF Lifeeycle 2010 Furd Retirement
Vanguard 500 Index Furd Admiral

Vanguard Totel Intemational Stock Index Fund Admisal

Alianz Gl NF.J Small Cap Value Fund Adminisirative
PIMCO Tetal Retun Fund Admin

TIAA-CREF Lifecycle 2050 Fund Retirement
Wells Fargo Stable Retum Fund - J

Columbia Mid Cap Index Fund A

Vanguard Dividerd Growth Fund Imvesior
Franklin Growth Fund Advisor

T. Roswe Price Bguity Income Fumd

Wells Fargo Advantage Growth Fund Administrator
Templeton Global Bond Fund Advisor

Cohen & Stesrs Realty Shares

T. Rowe Price Capital Apgeeciation Fund Advizor
Vanguard Prme Money Market Furd Irvestos
ASTOMFairpoirte Mid Cap Fund |

Hartford Cividend and Growth Furd RS
Cepenheimer Developing Markets Fund Y
Pruderiial Jernison Mid-Cap Growth Fumd 2
Self Directed Brokerage Account

RidgeWorth Mid Cap Value Eguity Fund |
Prudsriial High Yield Fund Z

Framklin Mutual Glokal Discovery Fund 2
PIMCO Real Retan Fund Administrative

Brown Capital Management Small Company Fund Irstitutional
TIAA-CREF Lifecycle Retirement Income Fund Retirement

TIAA-CREF Lifecycle 2035 Fund Retirement
OFA U5, Small Cap Porifolio Instintional
TIAA-CREF Money Market Fumd Retirement
Total

Assets

$10723 168
$10,641 625
§7 298 660
§5 693,105
§4 403 066
§3.255 403
$2,358,149
£2.192 408
$2.191,815
1482003
$1.420,270
$1,791,255
$1,321,810
$1.231 594
354 585
$302 126
$A67 582
$856 105
$871 424
$531.977
$504 407
§505 746
525,484
§525,144
$452 204
$230 144
$339 952
$317 490
$200 737
$205 574
$282 771
$273 227
$352 475
$151 514
$126.515
$117.048
0

$67 258 125

Pct

15.9%
15.8%
10.8%
10.0%
6.5%
4.8%
3.5%
3.3%
3.3%
2.2%
21%
21%
2.0%
1.8%
1.5%
1.3%
1.3%
1.3%
1.2%
0.9%
0.9%
0.9%
0.8%
0.8%
0.7%
(0.6%
0.5%
0.5%
0.4%
0.4%
0.4%
0.4%
0.4%
0.2%
0.2%
0.2%
0.0%

100.0%



NDPERS 401(a) Defined Contribution Plan & 457 Companion Plan - TIAA-CREF

INITIAL OFFERING:

BALANCED FUND:
INCOME FUNDS:
BOND FUNDS:

REAL ESTATE:
INTERNATIONAL FUNDS:

LIFESTYLE FUNDS:

FUND STYLE CHANGES:

Hartford Dividend & Growth
T.Rowe Price Equity Income

Vanguard 500 Index Signal
Vanguard Dividend Growth

Franklin Growth Adv
Wells Fargo Adv Growth Adm

RidgeWorth Mid Cap Value Equity |

ASTON/Fairpointe Mid Cap |
Columbia Mid Cap Index A

Prudential Jennison Mid Cap Growth Z

Allianz NFJ Small Cap Value

DFA US Small Cap

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
Cohen & Steers Realty Shares

Mutual Global Discovery Z

TIAA-CREF Lifecycle Ret Income
TIAA-CREF Lifecycle 2010
TIAA-CREF Lifecycle 2015
TIAA-CREF Lifecycle 2020

BLEND

Vanguard Prime Money Market
Prudential High Yield Z
Templeton Global Bond

Vanguard Total Intl Stock Index

TIAA-CREF Lifecycle 2025
TIAA-CREF Lifecycle 2030
TIAA-CREF Lifecycle 2035
TIAA-CREF Lifecycle 2040

GROWTH

Oppenheimer Developing Markets Y

TIAA-CREF Lifecycle 2045
TIAA-CREF Lifecycle 2050
TIAA-CREF Lifecycle 2055

OTHER FUNDS:

CURRENT LINEUP:

BALANCED FUND:
INCOME FUNDS:
BOND FUNDS:

REAL ESTATE:
INTERNATIONAL FUNDS:

LIFESTYLE FUNDS:

RidgeWorth Mid Cap Value Equit

>

VALUE

BLEND

GROWTH

Hartford Dividend & Growth
T.Rowe Price Equity Income

Vanguard 500 Index Signal
Vanguard Dividend Growth

Franklin Growth Adv
Wells Fargo Adv Growth Adm

ASTON/Fairpointe Mid Cap |
Columbia Mid Cap Index A
RidgeWorth Mid Cap Value Equit

Prudential Jennison Mid Cap Growth Z

Allianz NFJ Small Cap Value

DFA US Small Cap

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
Cohen & Steers Realty Shares

Mutual Global Discovery Z

TIAA-CREF Lifecycle Ret Income
TIAA-CREF Lifecycle 2010
TIAA-CREF Lifecycle 2015
TIAA-CREF Lifecycle 2020

BLEND

Vanguard Prime Money Market
Prudential High Yield Z
Templeton Global Bond

Vanguard Total Intl Stock Index

TIAA-CREF Lifecycle 2025
TIAA-CREF Lifecycle 2030
TIAA-CREF Lifecycle 2035
TIAA-CREF Lifecycle 2040

GROWTH

Oppenheimer Developing Markets Y

TIAA-CREF Lifecycle 2045
TIAA-CREF Lifecycle 2050
TIAA-CREF Lifecycle 2055

LARGE

MEDIUM

SMALL

LARGE

MEDIUM

SMALL

LARGE

MEDIUM

SMALL



NDPERS Mutual Fund Research - 12/31/2014

Large Value

Fund
Hartford Dividend & Growth
T.Rowe Price Equity Income

Large Blend

Fund

T.Rowe Price Capital Appreciation (Balanced)

Vanguard 500 Index Signal
Vanguard Dividend Growth

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

Fund
DFA Small Cap

Small Growth

Fund
Brown Capital Mgmt Small Co Inv

Manager
Assets Inception Tenure
7.9 Billion  12/22/2006 Team

30.0 Billion  10/31/1985 27 years

Manager
Assets Inception Tenure

23.0 Billion 3/6/1990 7 Years
198.7 Billion ~ 9/29/2006 21 Years
23.4 Billion 2/1/2006 7 Years

Manager
Assets Inception Tenure

10.3 Billion  8/30/2002 Team
11.2 Billion  12/31/1996 Team

Manager
Assets Inception Tenure
4.1 Billion  11/30/2001 12 Years

Manager
Assets Inception Tenure
3.8 Billion  5/31/2000 Team
5.6 Billion 7/6/2004 Team

Manager
Assets  Inception Tenure
9.8 Billion  12/31/1996 8 Years

Manager
Assets Inception Tenure
6.4 Billion 11/1/1995 Team

Manager
Assets  Inception Tenure

9.6 Billion  3/19/1992 Team

Manager
Assets Inception Tenure
2.6 Billion 1/2/1996 Team

Expense
Ratio

74.00%

0.67%

Expense

Ratio
1.02%
0.05%
0.31%

Expense

Ratio
0.96%
0.65%

Expense
Ratio
1.09%

Expense

Ratio
0.45%
0.86%

Expense

Ratio

0.77%

Expense

Ratio

1.02%

Expense

Ratio

0.37%

Expense

Ratio

1.25%

oL
=}

Morn-Star  Category Rank
P/E Rating 3-Year 5-Year
16.0 3-Stars 45 40
17.6  3-Stars 70 58

Morn-Star  Category Rank
P/E Rating 3-Year 5-Year
21.2  5-Stars 2 2
18.6  4-Stars 25 18
16.4  4-Stars 59 37

Morn-Star  Category Rank
P/E Rating 3-Year 5-Year
29.1  4-Stars 85 4
21.4  4-Stars 50 43

Morn-Star  Category Rank
P/E Rating 3-Year 5-Year
19.8  4-Stars 42 51

Morn-Star  Category Rank

Turnover P/E Rating 3-Year 5-Year

20.4  4-Stars 44 27
20.5 4-Stars 1 7

Morn-Star ~ Category Rank

Turnover P/E Rating 3-Year 5-Year

25.0 4-Stars 52 49

Morn-Star  Category Rank

Yield Turnower P/E Rating 3-Year 5-Year

15.4  4-Stars 90 66

Morn-Star  Category Rank

Turnover P/E Rating 3-Year 5-Year

20.9  4-Stars 23 15

Morn-Star  Category Rank

Turnover P/E Rating 3-Year 5-Year

34.0 5-Stars 15 22

Awverage Return
l-Year 3-Year 5-Year
12.63 18.80 13.91
7.49 17.81 13.33

Average Return
l-Year 3-Year 5-Year
11.91 16.02 12.82
13.64 20.37 15.42
11.85 17.54 14.64

Average Return
l-Year 3-Year 5-Year
3.90 17.46 17.31
15.15 19.41 14.62

Average Return
l-Year 3-Year 5-Year
11.00 21.05 15.98

Awverage Return
l-Year 3-Year 5-Year
9.22 19.42 16.00
10.03 22,99 16.54

Awerage Return

1-Year 3-Year 5-Year

9.45 17.67 14.96

Awverage Return

1-Year 3-Year 5-Year 10-Year R-Squared Beta

1.74 14.00 13.64

Average Return

1-Year 3-Year 5-Year 10-Year R-Squared Beta

4.44 20.70 17.35

Average Return

l-Year 3-Year 5-Year

2.19 21.38 17.02

Standard=S&P 500 Index Standard Sharpe

10-Year R-Squared Beta Alpha Deviation Ratio

Standard=S&P 500 Index Standard Sharpe

10-Year R-Squared Beta Alpha Deviation Ratio

Standard=S&P 500 Index Standard Sharpe

10-Year R-Squared Beta Alpha Deviation Ratio

Standard=S&P 500 Index Standard Sharpe

10-Year R-Squared Beta Alpha Deviation Ratio

Standard=S&P 500 Index Standard Sharpe

10-Year R-Squared Beta Alpha Deviation Ratio

Standard=S&P 500 Index Standard Sharpe

10-Year R-Squared Beta Alpha Deviation Ratio

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

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

Standard=S&P 500 Index Standard Sharpe

10-Year R-Squared Beta Alpha Deviation Ratio




International

Fund

Mutual Global Discovery Z
Vanguard Total Intl Stock Index Inv
Oppenheimer Dewveloping Markets Y

Lifestyle / Others

Fund

Vanguard Prime Money Market
Wells Fargo Stable Return Fund J
PIMCO Real Return Bond Fund
PIMCO Total Return Bond Fund
Prudential High Yield Z
Templeton Global Bond Adv
Cohen & Steers Realty Shares
TIAA-CREF Lifecycle Ret Income
TIAA-CREF Lifecycle 2010
TIAA-CREF Lifecycle 2015
TIAA-CREF Lifecycle 2020
TIAA-CREF Lifecycle 2025
TIAA-CREF Lifecycle 2030
TIAA-CREF Lifecycle 2035
TIAA-CREF Lifecycle 2040
TIAA-CREF Lifecycle 2045
TIAA-CREF Lifecycle 2050
TIAA-CREF Lifecycle 2055

R-squared - This compares a fund’s performance to a given index. If R-squared is 100, the fund moves in lockstep with the

Symbol ~ Assets

MDISX 25.7 Billion
VGTSX 134.4 Billion
ODVYX 39.2 Billion
Symbol Assets

VMMXX 131.8 Billion
WFSJ 30.3 Billion
PARRX 14.1 Billion
PTRAX 143.4 Billion
PHYZX 3.2 Billion
TGBAX  69.1 Billion
CSRSX 6.3 Billion
TLIRX 340 Million
TCLEX 1.1 Billion
TCLIX 1.7 Billion
TCLTX 2.6 Billion
TCLFX 2.6 Billion
TCLNX 2.5 Billion
TCLRX 2.5 Billion
TCLOX 3.3 Billion
TTFRX 1.2 Billion
TLFRX 667 Million
TTRLX 110 Million

Inception

Manager Expense

Tenure
12/31/1992 Team
4/29/1996 5 Years
9/7/2005 6 Years

Ratio
0.98%
0.22%
1.03%

Manager Expense

Inception Tenure
9 Years
10/1/1985

4/28/2000 5 Years
9/8/1994 1 Year

3/1/1996 Team
12/31/1996 Team
7/2/1991 Team
11/30/2007 Team
10/15/2004 Team
10/15/2004 Team
10/15/2004 Team
10/15/2004 Team
10/15/2004 Team
10/15/2004 Team
10/15/2004 Team
11/30/2007 Team
11/30/2007 Team

4/29/2011 Team

Ratio
0.14%
1.05%
0.70%
0.71%
0.57%
0.64%
0.97%
0.63%
0.64%
0.65%
0.66%
0.68%
0.69%
0.70%
0.71%
0.71%
0.71%
0.71%

Yield Turnover P/E Rating

2.37
3.32
0.63

Yield
0.01

3.62
3.88
6.60
7.13
2.20
2.67
2.33
2.33
2.29
2.33
2.34
2.29
2.27
2.69
2.68
2.67

24%
5%
26%

Turnover

33%
227%
51%
35%
73%
31%
28%
20%
15%
12%
11%
10%
9%
6%
6%
10%

Morn-Star
16.0  4-Stars
15.5  3-Stars
19.6  5-Stars
Morn-Star

P/E Rating
4-Stars
4-Stars
5-Stars
5-Stars
42.1  4-Stars
16.1  4-Stars
18.6  4-Stars
18.6  3-Stars
18.6  4-Stars
18.6  3-Stars
18.6  4-Stars
18.6  3-Stars
18.6  4-Stars
18.6  4-Stars
18.6  4-Stars
18.6  4-Stars

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
32 54

76 71

17 6

Category Rank

3-Year 5-Year
3 4

32 40

29 18

16 14

25 58

31 30

12 10

15 13

13 16

19 24

12 18

21 19

17 16

24 28

21 23

34 N/A

3-month
1.01
-4.19
-6.69

3-month
0.00
0.20
-0.78
1.26
-0.51
-1.63
14.68
1.31
1.46
1.56
1.70
1.85
1.93
2.03
2.05
2.01
1.99
2.08

Avwerage Return

1-Year
5.33
-4.17
-4.55

3-Year
14.57
9.26
7.95

5-Year
10.26
N/A
5.66

Avwerage Return

1-Year
0.01
0.69
3.16
4.43
2.84
1.84
30.18
4.18
4.38
4.45
4.52
4.56
4.53
4.42
4.38
4.28
4.26
4.37

3-Year
0.02
0.93
0.66
4.00
7.98
6.60
15.80
8.34
9.41
10.39
11.58
12.80
13.96
14.97
15.52
15.49
15.48
15.52

5-Year
0.03
1.31
4.07
4.87
8.70
6.01
15.96
7.54
8.19
8.71
9.35
9.98
10.52
11.01
11.30
11.25
11.25
N/A

Standard=EAFE Index Standard Sharpe

10-Year R-Squared Beta
76 0.56 8.68
98 1.00 0.16
86 1.05

8.73
N/A
N/A

Alpha Deviation Ratio

-1.25

Standard=S&P 500 Index

10-Year R-Squared Beta
1.63
2.45 N/A  N/A
4.42 N/A  N/A
5.72 N/A  N/A
7.46 N/A  N/A
7.64 N/A  N/A
8.78 N/A  N/A
N/A N/A  N/A
5.25 N/A  N/A
5.32 N/A N/A
5.41 N/A  N/A
5.46 N/A N/A
5.45 N/A  N/A
5.67 N/A  N/A
5.94 N/A  N/A
N/A N/A  N/A
N/A N/A  N/A
N/A N/A N/A

Alpha

N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A

8.37
13.12
14.79

Standard

Deviation

0.01
N/A
6.03
3.63
4.46
7.13
13.09
5.01
5.70
6.35
7.07
7.85
8.67
9.42
9.84
9.81
9.82
9.78

1.67
0.73
0.59

Sharpe
Ratio

-4.22
N/A
0.13
1.08
1.73
0.92
1.19
1.62
1.60
1.58
1.58
1.57
1.55
1.53
1.52
1.52
1.52
1.52



NDPERS Investment Benchmarks - 4th Quarter 2014

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

Stable Value / Money Market Fund

Vanguard Prime Money Market - VMMXX 0.00% 0.01% 0.01% 0.02% 0.03%

Wells Fargo Stable Return Fund J - WFSJ# 0.20% 0.69% 0.69% 0.93% 1.31%
3 Month T-Bill Index 0.00% 0.03% 0.03% 0.05% 0.07%

Eixed Income Fund

PIMCO Real Return Admin - PARRX -0.78% 3.16% 3.16% 0.66% 4.07%

PIMCO Total Return Bond Fund - PTRAX <ON WATCH> 1.26% 4.43% 4.43% 4.00% 4.87%
Barclays Aggregate Bond Index 1.79% 5.97% 5.97% 2.66% 4.45%
Taxable Bond Fund Universe -0.29% 2.82% 2.82% 3.65% 4.80%

Prudential High Yield Z - PHYZX -0.51% 2.84% 2.84% 7.98% 8.70%
ML High Yield Bond Fund Index -1.06% 2.50% 2.50% 8.37% 8.88%
High Yield Bond Fund Universe -1.56% 1.11% 1.11% 7.41% 7.86%

Templeton Global Bond Adv - TGBAX -1.63% 1.84% 1.84% 6.60% 6.01%
Citi World Govt Bond Index -1.49% -0.48% -0.48% -0.97% 1.67%
World Bond Fund Universe -1.15% 1.72% 1.72% 2.56% 3.61%

Real Estate Fund

Cohen & Steers Realty Shares - CSRSX 14.68% 30.18% 30.18% 15.80% 15.96%
FTSE NAREIT All Equity REITs Index 14.20% 30.14% 30.14% 16.33% 16.88%
Real Estate Fund Universe 13.13% 28.03% 28.03% 15.23% 16.16%

Balanced Fund

T.Rowe Price Capital Appreciation - PACLX 4.75% 11.91% 11.91% 16.02% 12.82%
60% Large Cap Value Univ & 40% Taxable Bond Universe 2.04% 7.25% 7.25% 12.46% 9.99%
60% Russell 1000 Value & 40% Agg Bond Index 3.70% 10.46% 10.46% 13.60% 11.03%

Large Cap Equities - Value

Hartford Dividend & Growth - HDGTX 4.19% 12.63% 12.63% 18.80% 13.91%

T.Rowe Price Equity Income - PRFDX 3.02% 7.49% 7.49% 17.81% 13.33%
Russell 1000 Value Index 4.98% 13.45% 13.45% 20.89% 15.42%
Large Cap Value Fund Universe 3.59% 10.21% 10.21% 18.33% 13.45%

Large Cap Equities - Blend

Vanguard 500 Index Signal - VIFSX 4.92% 13.64% 13.64% 20.37% 15.42%

Vanguard Dividend Growth Fund - VDIGX 550% 11.85% 11.85% 17.54% 14.64%
S&P 500 Index 4.93% 13.69% 13.69% 20.41% 15.45%
Large Cap Blend Fund Universe 4.19% 10.96% 10.96% 19.00% 13.88%

Large Cap Equities - Growth

Wells Fargo Adv Growth Adm - SGRKX <ON WATCH> 4.75% 3.90% 3.90% 17.46% 17.31%
Russell 3000 Growth Index 5.17% 12.44% 12.44% 20.25% 15.89%

Franklin Growth Adv - FCGAX 6.27% 15.15% 15.15% 19.41% 14.62%
Russell 1000 Growth Index 4.78% 13.05% 13.05% 20.26% 15.81%
Large Cap Growth Fund Universe 4.42% 10.00% 10.00% 19.41% 14.09%

Mid Cap Equities - Value

RidgeWorth Mid Cap Value Equity | - SMVTX 4.84% 11.00% 11.00% 21.05% 15.98%
Russell Mid Cap Value 6.05% 14.75% 14.75% 21.98% 17.43%
Mid Cap Value Fund Universe 4.88% 9.31% 9.31% 19.93% 15.05%

Mid Cap Equities - Blend

Columbia Mid Cap Index A - NTIAX 6.18% 9.22% 9.22% 19.42%  16.00%
S&P Mid Cap 400 6.35% 9.77% 9.77% 19.99% 16.54%

ASTON/Fairpointe Mid Cap | - ABMIX 4.46% 10.03% 10.03% 22.99% 16.54%
Wilshire 4500 Index 6.72% 7.97% 7.97% 20.80% 16.77%
Mid Cap Blend Fund Universe 4.76% 7.80% 7.80% 18.99% 14.77%

Mid Cap Equities - Growth

Prudential Jennison Mid Cap Growth Z - PEGZX 6.55% 9.45% 9.45% 17.67% 14.96%
Russell Mid Cap Growth 5.84% 11.90% 11.90% 20.71% 16.94%
Mid Cap Growth Fund Universe 5.15% 7.00% 7.00% 18.21% 14.76%

Fund Returnsin RED do not meet both benchmarks.

Fund Returnsin BLACK meet both benchmarks.



NDPERS Investment Benchmarks - 4th Quarter 2014
Quarter Y-T-D 1-Year 3-Year 5-Year

Small Cap Equities - Value

Allianz NFJ Small Cap Value - PVADX 1.55% 1.74% 1.74% 14.00% 13.64%
Russell 2000 Value Index 9.40% 4.22% 4.22% 18.29% 14.26%
Small Value Fund Universe 6.35% 3.34% 3.34% 17.72% 13.97%

Small Cap Equities - Blend

DFA US Small Cap - DFSTX 8.76% 4.44% 4.44% 20.70% 17.35%
Russell 2000 Index 9.73% 4.89% 4.89% 19.21% 15.55%
Small Blend Fund Universe 7.20% 3.79% 3.79% 17.85% 14.61%

Small Cap Equities - Growth

Brown Capital Mgmt Small Co Inv - BCSIX 8.94% 2.19% 2.19% 21.38% 17.02%
Russell 2000 Growth Index 10.06% 5.60% 5.60% 20.14% 16.80%
Small Growth Fund Universe 8.00% 2.44% 2.44% 18.07% 15.53%

International Equity Funds

Mutual Global Discovery Z - MDISX 1.01% 5.33% 5.33% 14.57% 10.26%

Vanguard Total Intl Stock Index Inv - VGTSX -4.19%  -4.17%  -4.17% 9.26% N/A
MSCI EAFE -3.57% -4.90% -4.90% 11.06% 5.33%
International Stock Fund Universe -2.49%  -2.20% -2.20% 10.56% 6.00%

Oppenheimer Developing Markets Y - ODVYX -6.69%  -4.55%  -4.55% 7.95% 5.66%
MSCI Emerging Markets Index -4.50% -2.19% -2.19% 4.04% 1.78%
Diversified Emerging Mkts Universe -4.99% -3.01% -3.01% 4.65% 1.81%

Asset Allocation Funds:

TIAA-CREF Lifecycle Ret Income - TLIRX 1.31% 4.18% 4.18% 8.34% 7.54%
Income Benchmark 1.72% 5.60% 5.60% 8.46% 7.31%

TIAA-CREF Lifecycle 2010 - TCLEX 1.46% 4.38% 4.38% 9.41% 8.19%
2010 Benchmark 1.81% 5.85% 5.85% 9.62% 8.03%

TIAA-CREF Lifecycle 2015 - TCLIX 1.56% 4.45% 4.45% 10.39% 8.71%
2015 Benchmark 1.86% 6.01% 6.01% 10.63% 8.65%

TIAA-CREF Lifecycle 2020 - TCLTX 1.70% 4.52% 4.52% 11.58% 9.35%
2020 Benchmark 1.91% 6.18% 6.18% 11.93% 9.43%

TIAA-CREF Lifecycle 2025 - TCLFX 1.85% 4.56% 4.56% 12.80% 9.98%
2025 Benchmark 1.97% 6.35% 6.35% 13.23% 10.20%

TIAA-CREF Lifecycle 2030 - TCLNX 1.93% 4.53% 4.53% 13.98% 10.52%
2030 Benchmark 2.20% 6.71% 6.71% 14.15% 10.68%

TIAA-CREF Lifecycle 2035 - TCLRX 2.03% 4.42% 4.42% 14.97% 11.01%
2035 Benchmark 2.24% 6.79% 6.79% 15.35% 11.32%

TIAA-CREF Lifecycle 2040 - TCLOX 2.05% 4.38% 4.38% 15.52% 11.30%
2040 Benchmark 2.27% 6.84% 6.84% 16.05% 11.71%

TIAA-CREF Lifecycle 2045 - TTFRX 2.01% 4.28% 4.28% 15.49% 11.25%
2045 Benchmark 2.26% 6.83% 6.83% 16.06% 11.71%

TIAA-CREF Lifecycle 2050 - TLFRX 1.99% 4.26% 4.26% 15.48% 11.25%
2050 Benchmark 2.26% 6.81% 6.81% 16.05% 11.70%

TIAA-CREF Lifecycle 2055 - TTRLX 2.08% 4.37% 4.37% 15.52% N/A
2055 Benchmark 2.26% 6.81% 6.81% 16.05% 11.70%

Income Benchmark is comprised of 27.5% Wilshire 5000, 12.5% MSCI EAFE, 47.4% Ag Bond, 2.5% ML HY Bond, 10.1% 3 Month T-Bill
2010 Benchmark is comprised of 32.6% Wilshire 5000, 14.5% MSCI EAFE, 42.8% Ag Bond, 2.8% ML HY Bond, 7.3% 3 Month T-Bill
2015 Benchmark is comprised of 36.9% Wilshire 5000, 16.4% MSCI EAFE, 38.1% Ag Bond, 3.4% ML HY Bond, 5.2% 3 Month T-Bill
2020 Benchmark is comprised of 42.5% Wilshire 5000, 18.8% MSCI EAFE, 31.1% Ag Bond, 4.4% ML HY Bond, 3.2% 3 Month T-Bill
2025 Benchmark is comprised of 48.1% Wilshire 5000, 21.1% MSCI EAFE, 24.2% Ag Bond, 5.4% ML HY Bond, 1.2% 3 Month T-Bill
2030 Benchmark is comprised of 53.8% Wilshire 5000, 23.4% MSCI EAFE, 22.8% Ag Bond

2035 Benchmark is comprised of 59.4% Wilshire 5000, 25.8% MSCI EAFE, 14.8% Ag Bond

2040 Benchmark is comprised of 62.7% Wilshire 5000, 27.2% MSCI EAFE, 10.1% Ag Bond

2045 Benchmark is comprised of 62.7% Wilshire 5000, 27.3% MSCI EAFE, 10.0% Ag Bond

2050 Benchmark is comprised of 62.6% Wilshire 5000, 27.4% MSCI EAFE, 10.0% Ag Bond

2055 Benchmark is comprised of 62.6% Wilshire 5000, 27.4% MSCI EAFE, 10.0% Ag Bond

Wilshire 5000 Index 4.88% 12.07% 12.07% 20.37% 15.64%
MSCI EAFE -3.57% -4.90% -4.90% 11.06%  5.33%
Barclays Aggregate Bond Index 1.79% 5.97% 5.97% 2.66% 4.45%
ML High Yield Bond Fund Index -1.06%  2.50%  2.50%  8.37%  8.88%
3 Month T-Bill Index 0.00%  0.03%  0.03% 0.05%  0.07%

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



TIAA-CREF Lifecycle Funds
Glidepath profile
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Source: TIAA-CREF Asset Management

* The above chart represents the strategic asset allocation progression of one of a series of multi-asset class portfolios with target retirement dates at 5-year intervals.
Asset allocations represent the exposures sought at the given number of years before the maturity of the fund and are not actual mutual fund exposures. Allocations are
presented for information only and may not represent the actual allocation at the time of investment.
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