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Fidelity Equity-Income

Mutual Shares A Fidelity Dividend Growth

Fidelity Spartan US Equity Index

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 BLEND

Fidelity Puritan Fund

Fidelity Managed Income Portfolio

PIMCO Total Return Bond Fund

Fidelity Diversified International (Blend Bias)
Fidelity Spartan International Index (Blend Bias)
Fidelity Freedom Income
Fidelity Freedom 2000
Fidelity Freedom 2005
Fidelity Freedom 2010

Fidelity Freedom 2015
Fidelity Freedom 2020
Fidelity Freedom 2025

GROWTH

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

Mutual Shares A
—>

Allianz NFJ Small Cap Value

! .

Fidelity Spartan Ext Mkt Index

VALUE BLEND

Fidelity Diversified International (Growth Bias)

GROWTH

Fidelity Equity-Income
Fidelity Dividend Growth
Mutual Shares A

Fidelity Spartan US Equity Index

Fidelity Growth Company
Fidelity Blue Chip Growth

Goldman Sachs Mid Cap Value Dreyfus Mid Cap Index

Allianz NFJ Small Cap Value

Fidelity Mid Cap Stock

Dreyfus Small Cap Index

Fidelity Spartan Ext Mkt Index

MSIF Small Co Growth B

VALUE BLEND

Fidelity Puritan Fund

Fidelity Managed Income Portfolio
PIMCO Total Return Bond Fund
Fidelity Diversified International
Fidelity Spartan International Index
Fidelity Freedom Income

Fidelity Freedom 2000

Fidelity Freedom 2005

Fidelity Freedom 2010

Fidelity Freedom 2015
Fidelity Freedom 2020
Fidelity Freedom 2025

GROWTH

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

LARGE

MEDIUM

SMALL

LARGE

MEDIUM

SMALL

LARGE

MEDIUM

SMALL



NDPERS Investment Benchmarks - 1st Quarter 2011

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

Stable Value Fund

Fidelity Managed Income Portfolio 0.32% 0.32% 1.34% 1.94% 2.90%
GIC Index 0.23% 0.23% 0.92% 1.49% 2.48%

Fixed Income Fund

PIMCO Total Return Bond Fund - PTRAX 1.04% 1.04% 6.59% 8.04% 8.14%
Barclays Aggregate Bond Index 0.42% 0.42% 5.12% 5.30% 6.03%
Taxable Bond Fund Universe 1.55% 1.55% 7.24% 5.85% 5.46%

Balanced Fund

Fidelity Puritan - FPURX 4.75%  4.75% 14.40% 5.05% 4.80%
60% Large Cap Value Univ & 40% Taxable Bond Universe 4.62% 4.62% 11.16% 2.53% 3.25%
60% Russell 3000 Value & 40% Lehman Agg Bond Index 4.05% 4.05% 11.41% 2.77% 3.27%

Large Cap Equities - Value

Fidelity Equity-Income - FEQIX 6.44% 6.44% 15.43% 0.86% 1.36%

Mutual Shares A - TESIX 4.89% 4.89% 11.20% 0.63% 1.11%
Russell 1000 Value Index 6.46% 6.46% 15.15% 0.60% 1.38%
Large Cap Value Fund Universe 6.66% 6.66% 13.78% 0.32% 1.77%

Large Cap Equities - Blend

Fidelity Spartan US Equity Index - FUSEX 5.91% 5.91% 15.60% 2.36% 2.61%

Fidelity Dividend Growth - FDGFX 6.30% 6.30% 20.81% 7.20% 4.19%
S&P 500 Index 5.92% 5.92% 15.65% 2.35% 2.62%
Large Cap Blend Fund Universe 6.19% 6.19% 14.21% 1.07% 2.24%

Large Cap Equities - Growth

Fidelity Growth Company - FDGRX 8.29% 8.29% 23.13% 7.22% 6.01%
Russell 3000 Growth Index 6.30% 6.30% 19.24% 5.58% 4.32%

Fidelity Blue Chip Growth - FBGRX 5.73% 5.73% 19.59% 7.97% 5.35%
Russell 1000 Growth Index 6.03% 6.03% 18.26% 5.19% 4.34%
Large Cap Growth Fund Universe 6.12% 6.12% 16.71% 2.66% 3.20%

Mid Cap Equities - Value

Goldman Sachs Mid Cap Value - GCMAX 5.68% 5.68% 21.06% 6.21% 4.37%
Russell Mid Cap Value 7.42% 7.42% 22.26% 6.61% 4.04%
Mid Cap Value Fund Universe 7.77% 7.77% 20.02% 5.48% 4.04%

Mid Cap Equities - Blend

Dreyfus Mid Cap Index - PESPX 9.24% 9.24% 26.38% 9.60% 5.66%
S&P Mid Cap 400 9.36% 9.36% 26.95% 10.00% 6.07%

Fidelity Spartan Extended Mkt Index - FSEMX 7.86% 7.86% 26.38% 8.91% 5.30%
Wilshire 4500 Index 7.84% 7.84% 26.22% 8.66% 5.11%
Mid Cap Blend Fund Universe 8.66% 8.66% 22.35% 5.56% 4.12%

Mid Cap Equities - Growth

Fidelity Mid Cap Stock - FMCSX 7.07% 7.07% 19.04% 7.39% 3.32%
Russell Mid Cap Growth 7.85% 7.85% 26.60% 7.63% 4.93%
Mid Cap Growth Fund Universe 8.44% 8.44% 25.49% 5.78% 4.44%

Fund Returns in RED do not meet both benchmarks.

Fund Returns in BLACK meet both benchmarks.



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

Small Cap Equities - Value

Allianz NFJ Small Cap Value - PVADX 8.53%  8.53% 24.84% 8.80%  7.46%
Russell 2000 Value Index 6.60%  6.60% 20.63% 6.76%  2.23%
Small Value Fund Universe 7.43% 7.43% 22.05% 7.77% 3.42%

Small Cap Equities - Blend

Dreyfus Small Cap Index - DISSX 7.69% 7.69% 25.06% 8.37% 3.55%
Russell 2000 Index 7.94%  7.94% 25.79% 8.57%  3.35%
S & P 600 Index 7.71%  7.71% 25.27% 8.36%  3.67%
Small Blend Fund Universe 8.43% 8.43% 24.74% 7.12% 3.22%

Small Cap Equities - Growth

MSI Small Co Growth P - MSSMX 6.03% 6.03% 31.87%  9.29%  3.26%
Russell 2000 Growth Index 9.24%  9.24% 31.04% 10.16%  4.34%
Small Growth Fund Universe 9.66% 9.66% 28.67% 7.89% 3.65%

International Equity Funds

Fidelity Diversified International - FDIVX 3.18% 3.18% 12.46%  -3.31% 1.16%

Fidelity Spartan International Index- FSIIX 3.38% 3.38% 10.49% -2.83% 1.43%
MSCI EAFE 3.38%  3.38% 10.55% -2.86% 1.47%
International Stock Fund Universe 3.67% 3.67% 13.66% -1.39% 3.20%

Asset Allocation Funds:

Fidelity Freedom Income - FFFAX 1.95% 1.95% 7.33%  4.45% 4.25%
Income Benchmark 1.59% 1.59% 6.02% 3.38% 4.01%

Fidelity Freedom 2000 - FFFBX 2.01%  2.01% 7.56%  4.12%  4.05%
2000 Benchmark 1.77% 1.77% 6.39% 3.32%  3.92%

Fidelity Freedom 2005 - FFFVX 2.96%  2.96% 10.64%  3.80%  3.86%
2005 Benchmark 3.02%  3.02% 10.07% 3.63%  4.10%

Fidelity Freedom 2010 - FFFCX 3.38%  3.38% 12.02%  4.26%  4.18%
2010 Benchmark 3.16%  3.16% 10.50% 3.64%  4.14%

Fidelity Freedom 2015 - FFVFX 3.53% 3.53% 12.24%  4.02%  3.96%
2015 Benchmark 3.37%  3.37% 11.02% 3.60%  4.08%

Fidelity Freedom 2020 - FFFDX 3.92%  3.92% 13.47%  3.45%  3.54%
2020 Benchmark 4.07%  4.07% 12.84% 3.84%  4.09%

Fidelity Freedom 2025 - FFTWX 4.34%  4.34% 14.57%  3.58%  3.52%
2025 Benchmark 4.34%  4.34% 13.43% 3.73%  3.96%

Fidelity Freedom 2030 - FFFEX 4.50%  4.50% 14.73% 14.73% = 2.58%
2030 Benchmark 4.80%  4.80% 14.40% 3.44%  3.66%

Fidelity Freedom 2035 - FFTHX 497%  4.97% 15.63% 2.66%  2.82%
2035 Benchmark 4.97%  4.97% 14.76% 3.38%  3.57%

Fidelity Freedom 2040 - FFFFX 4.99%  4.99% 15.66%  2.38%  2.63%
2040 Benchmark 5.13%  5.13% 15.12% 3.43%  3.56%

Fidelity Freedom 2045 - FFFGX 5.16%  5.16% 15.99%  2.42% N/A
2040 Benchmark 5.13%  5.13% 15.12% 3.43%  3.56%

Fidelity Freedom 2050 - FFFHX 5.22%  5.22% 16.17% 1.95% N/A
2040 Benchmark 5.33%  5.33% 15.53% 3.15%  3.36%

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 23% Wilshire 5000, 32% LB Agg, 5% ML HY Bond, 40% 3 Month T-Bill

2005 Benchmark is comprised of 39% Wilshire 5000, 8% MSCI EAFE, 34% LB Agg, 5% ML HY Bond, 14% 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, 5% ML HY Bond, 8% 3 Month T-Bill
2020 Benchmark is comprised of 52% Wilshire 5000, 13% MSCI EAFE, 26% LB Agg, 8% ML HY Bond, 1% 3 Month T-Bill
2025 Benchmark is comprised of 56% Wilshire 5000, 14% MSCI EAFE, 22% LB Agg, 8% ML HY Bond

2030 Benchmark is comprised of 63% Wilshire 5000, 16% MSCI EAFE, 13% LB Agg, 8%ML HY Bond

2035 Benchmark is comprised of 66% Wilshire 5000, 16% MSCI EAFE, 10% LB Agg, 8% ML HY Bond

2040 Benchmark is comprised of 67% Wilshire 5000, 17% MSCI EAFE, 6% LB Agg, 10% ML HY Bond

2045 Benchmark is comprised of 67% Wilshire 5000, 17% MSCI EAFE, 6% LB Agg, 10% ML HY Bond

2050 Benchmark is comprised of 69% Wilshire 5000, 20% MSCI EAFE, 1% LB Agg, 10% ML HY Bond

Wilshire 5000 Index 6.18%  6.18% 17.32% 3.45%  3.04%
MSCI EAFE 3.38%  3.38% 10.55% -2.86% 1.47%
Lehman Aggregate Bond Index 0.42% 0.42% 5.12% 5.30% 6.03%
ML High Yield Bond Fund Index 3.90%  3.90% 14.14% 12.91% = 9.11%
3 Month T-Bill Index 0.04%  0.04%  0.15% 0.47%  2.10%
Russell 3000 Value Index 6.47% 6.47% 15.60% 1.09% 1.43%

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



NDPERS Mutual Fund Research - 3/31/2011

Large Value

Fund
Fidelity Puritan (Balanced Fund)
Fidelity Equity-Income

Franklin Mutual Shares A

Large Blend

Fund
Fidelity Spartan US Equity Index
Fidelity Dividend Growth

Fidelity Diversified International
Fidelity Spartan International Index

Large Growth
Fund

Fidelity Growth Company
Fidelity Blue Chip Growth

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 Expense
Assets Inception Tenure Ratio

20.2 Billion  4/16/1947 5 Years 0.61%
12.9 Billion ~ 5/16/1966 16 Years  0.68%
16.2 Billion  11/11/1996 Team 1.15%

Manager Expense
Assets Inception Tenure Ratio

43.3 Billion 3/6/1990 Team 0.10%
10.7 Billion ~ 4/27/1993 1 Years 0.92%
34.4 Billion 12/27/1991 9 Years 0.96%

9.5 Billion Team 0.10%

Manager Expense
Assets Inception Tenure Ratio

40.1 Billion  1/17/1983 13 Years ~ 0.89%
14.6 Billion  12/31/1987 1 Years 0.93%

Manager Expense
Assets Inception Tenure Ratio

8.3 Billion  8/15/1997 Team 1.16%

Manager Expense
Assets  Inception Tenure Ratio

2.7 Billion  6/19/1991 10 Years  0.50%
6.2 Billion  11/5/1997 Team 0.10%

Manager Expense
Assets Inception Tenure Ratio

8.8 Billion  3/29/1994 5 Years 0.64%

Manager Expense
Assets Inception Tenure Ratio

8.0 Billion 11/1/1995 Team 1.05%

Manager Expense
Assets  Inception Tenure Ratio

1.2 Billion  6/30/1997 10 Years  0.50%

Manager Expense
Assets Inception Tenure Ratio

1.8 Billion 1/2/1996 Team 1.30%

Morn-Star

Yield Turnower P/E Rating

Category Rank

3-Year 5-Year

Average Return
1-Year 3-Year 5-Year

Standard=S&P 500 Index Standard Sharpe
10-Year R-Squared Beta Alpha Dewviation Ratio

14.4  4-Stars
14.4  2-Stars
12.5  3-Stars

Morn-Star
P/E Rating

Il 3-Stars

16.3  3-Stars
14.1  4-Stars
14.2  3-Stars

Morn-Star
P/E Rating

20 19
59 54
54 55

Category Rank

3-Year 5-Year

36 43

3 11
62 54
50 46

Category Rank

3-Year 5-Year

14.40 5.05 4.80
15.43 0.86 1.36
11.20 0.63 1.11

Average Return

15.56 2.33 2.58
20.81 7.20 4.19
12.46 -3.31 1.16
10.42  -2.87 1.40

Average Return
1-Year 3-Year 5-Year

5.58 1552  0.37
3.72 98 1.15 -1.30 25.37  0.14
4.90 94 0.88 -1.59 19.97 0.11

Standard=S&P 500 Index Standard Sharpe

1-Year 3-Year 5-Year 10-Year R-Squared Beta Alpha Dewuation Ratio

3.21 100 1.00 -0.03 21.90 0.20
3.79 95 1.26 5.12 28.19 0.37
7.56 27.06  0.00
5.36 27.39  0.02

Standard=S&P 500 Index Standard Sharpe
10-Year R-Squared Beta Alpha Dewviation Ratio

HZ 4-Stars

12.0  4-Stars

Morn-Star

P/E Rating

15.9  3-Stars

Morn-Star

P/E Rating

13 7
9 12

Category Rank

3-Year 5-Year

60 42

Category Rank

3-Year 5-Year

23.13 7.22 6.01
19.59 7.97 5.35

Average Return

1-Year 3-Year 5-Year

21.06 6.21 4.37

Average Return
1-Year 3-Year 5-Year

5.70 89 1.01 4.98 23.42  0.40
3.20 95 1.06 5.53 23.93 0.20

Standard=S&P 500 Index Standard Sharpe

10-Year R-Squared Beta Alpha Deviation Ratio

9.76 95 1.08 3.94 2424  0.35

Standard=S&P 500 Index Standard Sharpe
10-Year R-Squared Beta Alpha Dewviation Ratio

19.6  4-Stars
12.2  4-Stars

Morn-Star

P/E Rating

18 21
22 27

Category Rank

3-Year 5-Year

26.38 9.60 5.66
26.38 8.91 5.30

Awerage Return
1-Year 3-Year 5-Year

8.89 93 114 7.26 25.58  0.47
8.84 93 115 6.63 26.14  0.44

Standard=S&P 500 Index Standard Sharpe
10-Year R-Squared Beta Alpha Deviation Ratio

21.1  3-Stars

Morn-Star

P/E Rating

50 67

Category Rank

3-Year 5-Year

19.04 7.39 3.32

Average Return
1-Year 3-Year 5-Year

15.7  5-Stars

Morn-Star

P/E Rating

48 7

Category Rank

3-Year 5-Year

4.69 86 1.27 584 29.85 0.38

Standard=S&P 500 Index Standard Sharpe
10-Year R-Squared Beta Alpha Deviation Ratio

24.84 8.80 7.46

Awerage Return
1-Year 3-Year 5-Year

12.43 95 0.98 6.28 22,12 0.47

Standard=S&P 500 Index Standard Sharpe
10-Year R-Squared Beta Alpha Dewviation Ratio

19.9  3-Stars

Morn-Star

P/E Rating

41 45

Category Rank

3-Year 5-Year

25.06 8.37 3.55

Awerage Return
1-Year 3-Year 5-Year

8.90 87 1.16 6.38 27.36  0.42

Standard=S&P 500 Index Standard Sharpe
10-Year R-Squared Beta Alpha Dewviation Ratio

30.1  4-Stars

35 49

31.87 9.29 3.26

8.14 90 112 6.99 26.00 0.45



Lifestyle / Others

Manager Expense Morn-Star
Fund Symbol  Assets  Inception Tenure Ratio Yield Turnover P/E Rating
Fidelity Managed Income Portfolio 8.1 Billion 9/7/1989 15 Years 0.55%
PIMCO Total Return Bond Fund PTRAX 236.0 Billion 9/8/1994 22 Years 0.71% 2.93 402% 5-Stars
Fidelity Freedom Income FFFAX 2.9 Billion 10/17/1996 4 Years 0.50% 1.75 29% 14.9  3-Stars
Fidelity Freedom 2000 FFFBX 1.5 Billion 10/17/1996 4 Years 0.51% 1.77 31% 14.9  4-Stars
Fidelity Freedom 2005 FFFVX 0.9 Billion 11/6/2003 4 Years 0.64% 1.68 34% 14.8  3-Stars
Fidelity Freedom 2010 FFFCX 9.7 Billion  10/17/1996 4 Years 0.67% 1.75 25% 14.9  4-Stars
Fidelity Freedom 2015 FFVFEX 8.9 Billion  11/6/2003 4 Years 0.68% 1.68 30% 14.8  3-Stars
Fidelity Freedom 2020 FFFDX  19.9 Billion 10/17/1996 4 Years 0.74% 1.63 29% 14.8  3-Stars
Fidelity Freedom 2025 FFTWX 10.2 Billion ~ 11/6/2003 4 Years 0.76% 1.58 26% 14.8  3-Stars
Fidelity Freedom 2030 FFFEX  14.8 Billion 10/17/1996 4 Years 0.79% 1.53 29% 14.8  3-Stars
Fidelity Freedom 2035 FFTHX 6.9 Billion ~ 11/6/2003 4 Years 0.81% 1.38 25% 14.8  3-Stars
Fidelity Freedom 2040 FFFFX 9.0 Billion 9/6/2000 4 Years 0.81% 1.40 27% 14.8  3-Stars
Fidelity Freedom 2045 FFFGX 2.7 Billion 9/6/2006 4 Years 0.82% 1.37 24% 14.8  3-Stars
Fidelity Freedom 2050 FFFHX 2.2 Billion 9/6/2006 4 Years 0.84% 1.31 23% 14.8  3-Stars

R-squared - This compares a fund’s performance to a given index. If R-squared is 100, the fund mowves 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 dewviated 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 3-month
0.32

13 3 1.04

31 51 1.95

25 27 2.01

38 37 2.96

24 26 3.38

18 23 3.53

32 26 3.92

18 24 4.34

40 22 4.58

95 35 4.97

40 26 4.99

39 N/A 5.16

49 N/A 5.22

Average Return

1.34

6.59

7.33

7.56
10.64
12.02
12.24
13.47
14.57
14.73
15.63
15.66
15.99
16.17

1.94
8.04
4.45
4.12
3.80
4.26
4.02
3.45
3.58
2.58
2.66
2.38
2.42
1.95

2.90
8.14
4.25
4.05
3.86
4.18
3.96
3.54
3.52
2.83
2.82
2.63

N/A

N/A

3.71
6.88
4.10
4.08
N/A
4.84
N/A
4.80
N/A
4.46
N/A
4.33
N/A
N/A

Standard=S&P 500 Index Standard Sharpe
1-Year 3-Year 5-Year 10-Year R-Squared Beta Alpha Dewuation Ratio

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

N/A
4.55
7.15
7.80

13.28
14.22
14.91
17.64
18.78
20.48
21.22
21.80
22.04
22.94

N/A
1.61
0.58
0.50
0.31
0.33
0.31
0.26
0.26
0.21
0.21
0.20
0.20
0.18



PERFORMANCE UPDATE

A5 OF MARCH 31, 2011

UNDERSTANDING INVESTMENT PERFORMANCE

As vou reviear s npdate, please remember (bl the performance data siated represents past performance, which does not
guwraniee future resnlis. Invesiment reiwrn and principal valee of an invesiment will fucinale; iberefore, you may bave a gadn
or Foss when you sell your shares. Current performance may be Irigher or lower than the performance stated. To learn more or fo
obigin the meost recemd monib-end performance. call Fidelity ai T-5800-3+ 2-0860 or risil wwar.mysardngsalwork.com

(log in, chosse plan, select “Imvesimend Cholces & Research.” and iben pick invesiment opifon).
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Cumulative AwErage Annial
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DOMESTIC EQUITY FUNDS - LARGE-CAP BLEND
FOGFX  Fidelity Dividend Growth B30 B3l & 418 178 0B NI na 083
FUSEX  Sparten® 500 index - Imvestor Class 2 oM 1% 25 1 asb  #TE e o
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DOMESTIC EQUITY FUNDS - MID-CAP VALUES
GCMAX  Goldman Sachs Mid Cap Value - Class A 563 EBE 106 477 176 BB BT na 11§
DOMESTIC EQUITY FUNDS - MID-CAP BLEMD®
FESPX  DOveyfus Mid Cap Indax a4 B34 7638 566 B3 1284 B9 /g 05!
FEEMY  Sparten® Extendad Perket Index - Investor Class T8 76 H3A 53 .84 EEZ 11/05% 0780 o
DOMESTIC EQUITY FUNDS - MID-CAP GROWTH®
FMCSX  Fidelity Mid-Cap Stock m mo1amM 33 4168 117 yAs 075730 085
DOMESTIC EQUITY FUNDS - SMALL-CAP VALUE#®
PUADE  Alfanz NFJ Small Cap Value - Adminestratve Cless a5 Rl 248 T8 1243 123 1196 /e 1.08
DOMESTIC EQUITY FUNDS - SMALL-CAP BLEND#
DI3EX  DOveyfus Small Cap Stock index T TEl ®HmDE 35 S0 B3E BE0T n'a o5t
DOMESTIC EQUITY FUNDS - SMALL-CAP GROWTH#+
MEEMX Maorgen S tanley Institutionzl S mall Comparny Growth -

F Cless =] Bl 3N& 33 B4  IDER 10296 2.00430 1.37
INTERMNATIONAL/GLOBAL FUNDST+
FOINX  Fidelity Diversified bntemational 318 318 1248 1.16 7E6 LE 1A 100730 058
FEIK  Sparten® Internatiomal Index - kmvestor Class0) 33 336 042 1.40 536 4B NAOST 1.0080 1K)

MARKET INDICATORSM
For comparsmn pumeses asly. |15 nel: pessbls fs irvest Smdly in Boso ndmios
Barclays Capital LLZ. Intermed iate Government'

Cradit Bond Indax 034 034 48 558 5.20
Dow Jones Industrial Aversge 707 707 1651 487 473
MECI EAFE® Index [Net MA] k| 33 105 1.47 556
Standand & Poor's S0P Indax 587 o8 1\&E  I6 173

Total r=turTs 3@ historical and Inciude changs: In share vake and remvestment of dvidends and capitzl gaing, I 2my. Cumetathe total rehuns re reportsd s of the perod Indicsted. Lie of fnd
Nigures a1 rEporiad 35 of the Icepllon daie 50 the period Indtaled. These TIgEnss oo not INCUGE the Erects of S3i23 changes, 1 any, & INSE: chages @& waved 107 conTRulions made through
YOUT COmp-any's emplorges benadll pian. If s3less chames were included, rebums waould have been lower.

With the excaption of domestic ety mutusl funds, Investment cptlons have besen assgned 1o investment categeries hesed on Fidslity's anzlysls. Adellty has verifled te accuracy of e
placement: ol certain hind-party neon-mstuzl funds with eather the plan sponsor or he plan sporsors consultant. WHnn Domestc Equities, mutual hnds are (isted accoring (o thelr achus

Momingstar categorles as of the daie indicated. Momingster categorles ae based on a hund's style & mezsured by s undertying portfolo: holdings ower the past 3 years and may change 3t any
time. These sty caloulaltions do nol TeEesen e fnds” objectives and do not predict he Funds’ fuire styles.

For explana iens of symbels and important disclosums plas see last pa gels) of this mport. continued
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SPECIFIC FUMDS
mm o, proviies dats on the non-Fidsilty mutusl funds. Athowgh the cists |5 geersd from relisbie souPces, Scruracy and completensss cannot be gureEntzed try Momingstar.

-]
o]

For 3 muntzal fune, the Rspense ro |s thee fotsl annusl fund or clss operating Sxpenses (betors Wealvers of relmbursements) paid by the fand 2nd stated & 3 percent of the funds total
et assets. WHSIR e ITVestment option 1= ot 3 mutusl Tund, the: Rgwe dispiayed In the Expense Tatio Rizkd 1= INtEAded b Efiect sAME INfOMmation. HOWEVE, It ey have been
cairugen uEhg methadoiogies hat ditier M thoss wEsd for mutusl hns. M fund caia has been draan o the most recent prRspechus. FO non-Mmutual fusd Investment oytons,
ithe Imormation s besin proied by e tustes o plan Sponsm. When mo fatio 1 shown 1o these options It 15 0 10 the fact that none was avalablp. Nevertheless, thee may 8 (B
3nd Bipenses assocksted wih the Ivestmen opton

Thesz Imyestment options 2re nok muts! Tunds.
Fidality | temporarity el mbursing a portion of the fund's Expenses. Absert Such mImbursement, NEhums would fve been iower.

MARKET IND'ICATORE
a4 ngices Sre UMENaged @nd you cannot Imvest drsctly i an index

IBarclays Capltal 0.5, Inkemmexiate GovemmenyTredit Bond Index = 3 market valus-weightsd Index of ivestment grade faed-raie debt securitles with maturities fom one up o
bt not Including) ten ye:ars from: the LS. Treasury, LS. Eovemment-fstalpd, and LLS. Corporae | ndces.

Dew Jones Indusirial Average, pebiished by Dow Jones & Company, |5 8 price-welghted dex that szves 35 0 mease of the entie U5, manket, The index comprises 30 sciely
traded siDcks, Conering s4ch dVErse nduEstres 35 Tnancial servicss, ret, eniertainment, and Cconsamer goods.

IMiorgam Stankery Capltsl Intemationall Europe, Australasia, and Far East (MISCI EAFE®) Index [Met MA| 5 3 markst captzl(zation weighiss Index that |5 designed o measuss e
Investahi equity mesrket performesnce for global investors In developed markets, exciuding the LS & Canass. Index rebums ors 2djesied for 12z withhoiding rales sppicahie i ULE. based
mutiel funcs oiganized 25 Massaonusets usness mste.

The S&P S0 Index Is 2 reglstermd senvice mank of The McGrov:HIl Companies, Inc., znd has been lcensed 1or s by Fidelity Disiibuiors Coporation and 1is afliistes. 1 1s an
unmerEsged Indecx of the: common: stock prices of SO0 witely heid LS. stocks thest includes the relmestment of dvidends

&
*
L]

Thesse Earget dbe funds are desigped for Investors Bxpecting 1o retia around the year Indizaied In each taget daie fund. The Lamet dale funds a2 managed 1o gradially be<ome mors
sconsprvalive over fime. The Imwestment ks of pach Eamget dste hund changes over Bme a5 s 3sset aiocalion changes. They are subject o the volstity of the financial manket, Incudng
sequity and fieed Income Imesstments In the L., and sbrmad and may be subject i sk 3sacktd with Investing In high yizid, smeal cap and forsign sscorbes. Primcipsl Inested |s: mot
uaranime 3l amy ime, Including 3 or 37er helr tanet dales.

Although bonds generally present Iass shert-bem. risk and volzbliby than stocks, the bond market 15 volzble and bond funds do ental Inseest raie risk jas interest rates fse, bond prices
umsally tal, and Wice versz). This eflect |s: ussally more proncncesd for Onges-1em seci es. Bond funds aiso entsd] suer cedlt risk, and the rise Of defaul, or the sk thal an | wil
be unabiie 1o maks Income o principsl payments. Addtonaly, bond iends 2nd short 4=nm | vestments entsil greates Infistion fsk, or e risk that the r=tm of @ Inestment will nol kesp
up with Increases In the prices off goods and senvices, than sincks. The furd may Imvest in iower-geality debt scurtties thak generaiy offer higher yheids, ot siso Invohe grester rist: ol
oAUl or price changes due m potentlal changes in the medlt quaiity of the Ser

iwestments in mid-sleed companies may nvolve gregter risks than those of kager, more weellenow companies, bist may be less vodatlle Bhan Investments in salier companies.,
IwestmEnt In Smaller COmpanies may Mo grEster risks ihan Hos of |35ger, mOr WeS-man companks

Forsign mvestmeznts, especially hoss in emenging markets, Ivohve greater sk and may offer grezer polental rehus then LS. Imesments. Tis risk inchdes pobfca md eoonomic
uncerainties ol Toreign counies, 2 well as fhe ris of curency Theimtion,

Before investing in any mutual fund, please carefully consider the investment
objectives, risks, charges and expenses. For this and other information, call Fidelity for
a prospectus or, it available, a summary prospectus. Read it carefully before you invest.



Plan Assets Under Management at Fidelity
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$21,084,992 $21,322,986
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Asset Allocation by Fund

as of 1/1/2011

13%

3%
4%

7%

Total Market Value: $20,162,307

as of 3/31/2011

13%

28%

12%

3% 11%

4%

4%

7%

Total Market Value: $21,322,986

BFid Growth Company OIFid Mgd Inc Port

OFid Diversifd Intl B Msif Sm Co Grth P

EFid Equity Inc M Fid Puritan

OFidelity Freedom 2020® OFidelity Freedom 2030®

O Sptn 500 Index Inv B Pimco Tot Return Adm

W Other




Comparative Asset Allocation

as of 3/31/2011
NORTH DAKOTA PUBLIC EMPLOYEES'
DEFINED CONTRIBUTION PLAN AVG. FITSCO PUBLIC SECTOR*
RETIREMENT BD OF PUBLIC EE
9% 4% 5%
18%

66% 64%
Total Market Value: $21,322,986 Average Market Value: $185,902,870
B Money Market OFixed Income OMid/Large Cap Stock O Small Cap Stock OlInternational B Other

* 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.



Contribution Allocation
1/1/2011 - 3/31/2011

10%

4% 8%

Total Contributions: $342,026

B Fid Growth Company OFid Mgd Inc Port O Fidelity Freedom 2020® O Fidelity Freedom 2030®
O Fid Diversifd Intl EMsif Sm Co Grth P O Sptn 500 Index Inv O Pimco Tot Return Adm
[ Fid Equity Inc OFid Puritan B Other

The information on this page is updated monthly on PSW.



Average Balance by Age

as of 3/31/2011
$250,000
$234,518
$200,000
$150,000
$108.141
$100,000
$55,291
$50,000
$27,531
< 36 yrs. 36 - 50 yrs. 51 - 65 yrs. > 65 yrs.

27 Participants 159 Participants 95 Participants 6 Participants



Number of Funds per Participant

as of 3/31/2011

# of Participants

90

80 ——

70

60 -

I"h
==

Average Investment
50 4 options used in this plan:
3.5

40 4 37

30 29
30

20 16

12 o
10 4 I l 7 . 8__ |
N | m 0= 0
7 9 10
3.

Funds used 1 2 3 4 5 5

8
% of
Participants  27.3% 20.1% 10.4% 10.0% 12.8% 5.5% 4.2% 2.4% 1% 1.4% 2.8%

« AVG. FITSCO PUBLIC SECTOR offers 56.7 funds.
+ An AVG. FITSCO PUBLIC SECTOR participant uses 2.9 funds.



Single Fund Balances

# of Participants | H12/3172010 O03i31/2011 |
25
20 20
20
17
16
15
10 9 9
8 8 g8 8
6 6
5 1 4—4
3
2 2 2 2 2
"ol N alPS
0 } } } } } } } } } -_l }
Fidelity Fidelity Fidelity Fid Mgd Inc Fidelity Fid Growth Fidelity Fidelity Fid Freedom Fid Diversifd Other
Freedom Freedom Freedom Port Freedom Company Freedom Freedom 2045 Intl
20208 20308 2040® 2035® 2015® 2025®

The values in this chart represent the number of participants whose balances are invested 100% in the indicated fund.



