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NDPERS Investment Benchmarks - 1st Quarter 2012

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

Stable Value Fund

Wells Fargo Stable Return Fund J - WFSJ# 0.33% 0.33% 1.50% 1.98% 2.71%
GIC Index

Fixed Income Fund

PIMCO Real Return Admin - PARRX 1.58% 1.58% 11.03% 10.80% 7.90%

PIMCO Total Return Bond Fund - PTRAX 2.81% 2.81% 5.73% 9.09% 8.07%
Barclays Aggregate Bond Index 0.30% 0.30% 7.71% 6.83% 6.25%
Taxable Bond Fund Universe 2.45% 2.45% 5.57% 10.69% 5.26%

Prudential High Yield Z - PHYZX 4.91% 4.91% 6.61% 20.80% 7.86%
ML High Yield Bond Fund Index 5.15% 5.15% 5.63% 23.78% 7.84%
High Yield Bond Fund Universe 5.45% 5.45% 4.66% 20.55% 5.68%

Templeton Global Bond Adv - TGBAX 7.20% 7.20% 2.62% 12.11% 10.41%
Citi World Govt Bond Index -0.51%  -0.51% 5.12% 6.23% 6.78%
World Bond Fund Universe 2.30% 2.30% 4.23% 9.66% 6.11%

Real Esate Fund

Cohen & Steers Realty Shares - CSRSX 10.40% 10.40% 9.77% 41.79% 0.49%
FTSE NAREIT All Equity REITs Index 10.49% 10.49% 11.29% 42.21% -0.12%
Real Estate Fund Universe 10.53% 10.53% 12.61% 44.98%  -0.72%

Balanced Fund

T.Rowe Price Capital Appreciation - PACLX 9.41% 9.41% 7.74% 20.89% 4.88%
60% Large Cap Value Univ & 40% Taxable Bond Universe 7.61% 7.61% 4.48% 17.37% 1.96%
60% Russell 1000 Value & 40% Agg Bond Index 6.79% 6.79% 5.96% 16.42% 2.01%

Large Cap Equities - Value

Hartford Dividend & Growth - HDGTX 10.15% 10.15% 5.22% 20.81% 2.65%

T.Rowe Price Equity Income - PRFDX 11.23% 11.23% 4.51% 23.58% 0.92%
Russell 1000 Value Index 11.12% 11.12% 4.79% 22.82% -0.81%
Large Cap Value Fund Universe 11.05% 11.05% 3.75% 21.82%  -0.24%

Large Cap Equities - Blend

Vanguard 500 Index Signal - VIFSX 12.58% 12.58% 8.51% 23.43% 2.03%

Nuveen Tradewinds Value Oppt | - NVORX 4.53% 4.53% -3.38% 22.09% 6.25%
S&P 500 Index 12.59% 12.59% 8.54% 23.42% 2.01%
Large Cap Blend Fund Universe 12.48% 12.48% 4.93% 22.54% 1.13%

Large Cap Equities - Growth

Wells Fargo Adv Growth Adm - SGRKX 19.46% 19.46% 14.43% 35.77% 11.79%
Russell 3000 Growth Index 14.58% 14.58% 10.14% 25.50% 5.02%

Franklin Growth Adv - FCGAX 13.03% 13.03% 8.85% 24.62% 4.61%
Russell 1000 Growth Index 14.69% 14.69% 11.02% 25.28% 5.10%
Large Cap Growth Fund Universe 15.79% 15.79% 6.93% 23.39% 3.52%

Mid Cap Equities - Value

RidgeWorth Mid Cap Value Equity | - SMVTX 13.06% 13.06% -2.33% 27.81% 5.25%
Russell Mid Cap Value 11.41% 11.41% 2.28% 29.18% 1.26%
Mid Cap Value Fund Universe 12.23% 12.23% 0.75% 26.61% 1.31%

Mid Cap Equities - Blend

Columbia Mid Cap Index A - NTIAX 13.35% 13.35% 1.61% 27.98% 4.42%
S&P Mid Cap 400 13.50% 13.50% 1.98% 28.55% 4.78%

ASTON/Fairpointe Mid Cap | - ABMIX 13.11% 13.11% -1.17% 32.52% 6.41%
Wilshire 4500 Index 14.21% 14.21% 1.56% 28.56% 3.53%
Mid Cap Blend Fund Universe 12.50%  12.50% 0.37%  26.48% 1.97%

Mid Cap Equities - Growth

Prudential Jennison Mid Cap Growth Z - PEGZX 14.41% 14.41% 8.74% 26.51% 7.38%
Russell Mid Cap Growth 14.52% 14.52% 4.43% 29.16% 4.44%
Mid Cap Growth Fund Universe 14.60% 14.60% 2.21% 26.35% 3.93%

Fund Returnsin RED do not meet both benchmarks.

Fund Returnsin BLACK meet both benchmarks.



NDPERS Investment Benchmarks - 1st Quarter 2012
Quarter Y-T-D 1-Year 3-Year 5-Year

Small Cap Equities - Value

Allianz NFJ Small Cap Value - PVADX 6.91% 6.91% 0.75% 25.34% 4.87%
Russell 2000 Value Index 11.59% 11.59% -1.07% 25.36% 0.01%
Small Value Fund Universe 11.91% 11.91% 0.32%  29.40% 2.00%

Small Cap Equities - Blend

Parnassus Small Cap - PARSX 16.99% 16.99%  -4.69%  28.40% 7.37%
Russell 2000 Index 12.44% 12.44% -0.18% 26.90% 2.13%
Small Blend Fund Universe 12.29%  12.29% 0.11% 28.11% 1.90%

Small Cap Equities - Growth

Brown Capital Mgmt Small Co Inv - BCSIX 12.65% 12.65% 3.01% 27.84% 9.40%
Russell 2000 Growth Index 13.28% 13.28% 0.68% 28.36% 4.15%
Small Growth Fund Universe 13.96%  13.96% 0.89% 27.91% 3.34%

International Equity Funds

Mutual Global Discovery Z - MDISX 7.43% 7.43% 0.82% 12.87% 1.91%

Vanguard Total Intl Stock Index Inv - VGTSX 11.94% 11.94% -7.13% 18.64% -2.01%
MSCI EAFE 10.86% 10.86% -5.77% 17.13% -3.51%
International Stock Fund Universe 12.33% 12.33% -4.89% 20.67% -1.44%

Oppenheimer Developing Markets Y - ODVYX 14.91% 14.91% -4.97% 30.02% 8.54%
MSCI Emerging Markets Index 14.07% 14.07% -8.81% 25.06% 4.67%
Diversified Emerging Mkts Universe 13.55% 13.55% -8.69% 25.01% 2.49%

Asset Allocation Funds:

TIAA-CREF Lifecycle Ret Income - TLIRX 6.35% 6.35% 6.09% 13.24% N/A
Income Benchmark 5.43% 5.43% 5.25% 13.91% 3.76%

TIAA-CREF Lifecycle 2010 - TCLEX 7.35% 7.35% 5.58% 15.27% 3.32%
2010 Benchmark 6.35% 6.35% 5.29% 14.97% 3.41%

TIAA-CREF Lifecycle 2015 - TCLIX 8.40% 8.40% 5.18% 16.57% 2.91%
2015 Benchmark 7.01% 7.01% 5.28% 15.78% 3.17%

TIAA-CREF Lifecycle 2020 - TCLTX 9.37% 9.37% 4.69%  17.79% 2.33%
2020 Benchmark 7.88% 7.88% 5.17% 16.82% 2.81%

TIAA-CREF Lifecycle 2025 - TCLFX 10.43% 10.43%  4.19% 19.02% 1.77%
2025 Benchmark 8.74% 8.74% 5.07% 17.86% 2.45%

TIAA-CREF Lifecycle 2030 - TCLNX 11.53% 11.53% 3.67% 20.13% 1.19%
2030 Benchmark 9.76% 9.76% 4.74% 19.11% 1.95%

TIAA-CREF Lifecycle 2035 - TCLRX 12.55% 12.55% 3.17% 21.07% 1.03%
2035 Benchmark 10.85% 10.85% 4.43% 20.53% 1.48%

TIAA-CREF Lifecycle 2040 - TCLOX 12.86% 12.86% 3.12% 21.12% 1.13%
2040 Benchmark 11.10% 11.10% 4.42% 20.87% 1.40%

TIAA-CREF Lifecycle 2045 - TTFRX 12.80% 12.80% 3.09% 20.94% N/A
2045 Benchmark 11.08% 11.08% 4.29% 20.80% 1.34%

TIAA-CREF Lifecycle 2050 - TLFRX 12.85% 12.85% 3.20% 21.02% N/A
2050 Benchmark 10.97% 10.97% 4.43% 20.70% 1.44%

TIAA-CREF Lifecycle 2055 - TTRLX 12.82% 12.82% N/A N/A N/A
2055 Benchmark 10.97% 10.97% 4.43% 20.70% 1.44%

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-Bil
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 12.76% 12.76% 7.24% 24.15% 2.27%
MSCI EAFE 10.86% 10.86% -5.77% 17.13% -3.51%
Barclays Aggregate Bond Index 0.30% 0.30% 7.71% 6.83% 6.25%
ML High Yield Bond Fund Index 5.15%  5.15% 5.63% 23.78%  7.84%
3 Month T-Bill Index 0.02%  0.02%  0.04%  0.11% 1.05%

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



NDPERS Mutual Fund Research - 3/31/2012

Large Value
Fund

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

Fund
Parnassus Small Cap

Small Growth

Fund
Brown Capital Mgmt Small Co Inv

12.6 Billion
114.2 Billion 9/29/2006 19 Years

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

23.9 Billion  10/31/1985 26 years

Manager
Assets Inception Tenure
3/6/1990 5 Years

2.3 Billion 12/9/2004 6 Years

Manager
Assets Inception Tenure

10.7 Billion  8/30/2002 11 Years

6.2 Billion 12/31/1996 Team

Manager
Assets Inception Tenure
2.2 Billion  11/30/2001 9 Years

Manager
Assets  Inception Tenure
3.0 Billion  5/31/2000 Team
3.1 Billion 7/6/2004 Team

Manager
Assets Inception Tenure
4.7 Billion  12/31/1996 6 Years

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

Manager

Assets Inception Tenure
0.7 Billion  4/29/2005 Team

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

Expense

Ratio

0.75%
0.68%

Expense

Ratio

1.00%
0.05%
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 Turnower P/E Rating

P/E Rating

P/E Rating

P/E Rating

P/E Rating

Turnover P/E Rating

Turnover P/E Rating

Turnowver P/E Rating

Morn-Star ~ Category Rank

3-Year 5-Year 3-month
12.1 4-Stars 49 10 10.15
11.2  4-Stars 22 29 11.23

Morn-Star  Category Rank

P/E Rating 3-Year 5-Year 3-month
11.9  4-Stars 5 8 9.41
12.1 4-Stars 17 27 12.58
10.4  4-Stars 35 2 4.53

Morn-Star  Category Rank

3-Year 5-Year 3-month
19.8  5-Stars 1 1 19.46
13.2  4-Stars 26 32 13.03

Morn-Star  Category Rank
3-Year 5-Year 3-month
13.7  3-Stars 18 5 13.06

Morn-Star ~ Category Rank

3-Year 5-Year 3-month
159  4-Stars 30 14 13.35
12.0  4-Stars 4 5 1311

Morn-Star ~ Category Rank
3-Year 5-Year 3-month
17.6 5-Stars 38 10 14.41

Morn-Star  Category Rank
3-Year 5-Year 3-month
13.7  5-Stars 66 5 6.91

Morn-Star ~ Category Rank

3-Year 5-Year 3-month
18.9  4-Stars 46 5 16.99

Morn-Star ~ Category Rank
3-Year 5-Year 3-month
24.4  A-Stars 35 1 1265

Average Return

l-Year 3-Year 5-Year

5.22 20.81
4.51 23.58

Average Return

l-Year 3-Year 5-Year

7.74 20.89
8.51 23.43
-3.38 22.09

Average Return

l-Year 3-Year 5-Year

14.43 35.77
8.85 24.62

Average Return

l-Year 3-Year 5-Year

-2.33 27.81

Average Return

l-Year 3-Year
1.61 27.98
-1.17 32.52

Awerage Return

l-Year 3-Year 5-Year

8.74 26.51

Average Return

0.75 25.34

Awverage Return

-4.69 28.40

Awverage Return

3.01 27.84

5-Year

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

N/A 98 0.95 -1.22 15.66  1.29

4.71 96 1.07 -1.15 17.67 1.29

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

N/A 12.31  1.60
N/A 100 1.00 o0.01 16.23 1.38
N/A 71 0.86 2.68 16.51 1.32

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

N/A 89 1.04 9.14 17.90 1.81

5.38 97 105 0.11 17.27  1.36

Standard=S&P 500 Index Standard Sharpe
10-Year R-Squared Beta Alpha Dewviation Ratio
7.56 92 1.33 -2.68 2253 1.20

Standard=S&P 500 Index Standard Sharpe

10-Year R-Squared Beta Alpha Deviation Ratio
7.28 91 1.18 0.26 20.18 1.33
N/A 84 1.34 0.99 23.71 131

Standard=S&P 500 Index Standard Sharpe
10-Year R-Squared Beta Alpha Deviation Ratio
8.93 89 0.97 3.30 16.61 1.50

Standard=S&P 500 Index Standard Sharpe

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

9.99 90 0.99 1.99 16.82  1.43

Standard=S&P 500 Index Standard Sharpe

l1-Year 3-Year 5-Year 10-Year R-Squared Beta Alpha Dewviation Ratio

N/A 74 1.36 -2.36 25.69 1.10

Standard=S&P 500 Index Standard Sharpe

l-Year 3-Year 5-Year 10-Year R-Squared Beta Alpha Dewvation Ratio

6.14 73 1.07 270 20.31 1.31



International

Manager Expense Morn-Star
Fund Symbol Assets Inception Tenure Ratio Yield Turnover P/E Rating
Mutual Global Discowvery Z MDISX 18.7 Billion  12/31/1992 Team 1.01% 1.83 34% 11.0  4-Stars
Vanguard Total Intl Stock Index Inv VGTSX 68.3 Billion  4/29/1996 3 Years 0.22% 2.74 3% 10.4 4-Stars
Oppenheimer Deweloping Markets Y ODVYX 25.0 Billion 9/7/2005 4 Years 1.00% 2.03 34% 16.7  5-Stars
LIfeStyI 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 22.6 Billion  4/28/2000 3 Years 0.70% 3.17 174% 4-Stars
PIMCO Total Return Bond Fund PTRAX = 252.5 Billion 9/8/1994 22 Years  0.71% 3.62 430% 5-Stars
Prudential High Yield Z PHYZX 2.1 Billion 3/1/1996 Team 0.63% 7.79 87% 8.4  4-Stars
Templeton Global Bond Adv TGBAX 60.9 Billion 12/31/1996 Team 0.63% 6.30 26% 5-Stars
Cohen & Steers Realty Shares CSRSX 4.2 Billion 7/2/1991 Team 0.96% 1.91 90% 44.2  4-Stars
TIAA-CREF Lifecycle Ret Income TLIRX 142 Million  11/30/2007 Team 0.63% 2.67 7% 12.9  3-Stars
TIAA-CREF Lifecycle 2010 TCLEX 769 Million  10/15/2004 Team 0.64% 2.47 8% 12.9 3-Stars
TIAA-CREF Lifecycle 2015 TCLIX 1.0 Billion  10/15/2004 Team 0.66% 2.32 5% 12.9  3-Stars
TIAA-CREF Lifecycle 2020 TCLTX 1.3 Billion  10/15/2004 Team 0.67% 2.18 4% 12.9  3-Stars
TIAA-CREF Lifecycle 2025 TCLFX 1.3 Billion  10/15/2004 Team 0.68% 2.08 4% 12.9  3-Stars
TIAA-CREF Lifecycle 2030 TCLNX 1.2 Billion  10/15/2004 Team 0.69% 1.91 4% 12.9  3-Stars
TIAA-CREF Lifecycle 2035 TCLRX 1.2 Billion  10/15/2004 Team 0.70% 1.75 7% 12.9  3-Stars
TIAA-CREF Lifecycle 2040 TCLOX 1.7 Billion  10/15/2004 Team 0.70% 1.73 8% 12.9  3-Stars
TIAA-CREF Lifecycle 2045 TTFRX 305 Million  11/30/2007 Team 0.71% 1.86 8% 12.9 3-Stars
TIAA-CREF Lifecycle 2050 TLFRX 165 Million  11/30/2007 Team 0.71% 1.84 8% 12.9 3-Stars
TIAA-CREF Lifecycle 2055 TTRLX 14 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 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 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
93 21
34 36
10 2

Category Rank

3-Year 5-Year
6 5
54 4
46 6
31 1
55 23
62 N/A
51 32
43 26
47 36
43 39
37 39
28 44
37 33
48 N/A
44 N/A
N/A N/A

3-month
7.43
11.94
14.91

3-month
0.33
1.58
2.81
4.91
7.20
10.40
6.35
7.35
8.40
9.37
10.43
11.53
12.55
12.86
12.80
12.85
12.82

Awerage Return

1-Year
0.82
-7.13
-4.97

3-Year
12.87
18.64
30.02

5-Year
1.91
-2.01
8.54

Awerage Return

1-Year
1.50
11.03
5.73
6.61
2.62
9.77
6.09
5.58
5.18
4.69
4.19
3.67
3.17
3.12
3.09
3.20
N/A

3-Year
1.98
10.80
9.09
20.80
12.11
41.79
13.24
15.27
16.57
17.79
19.02
20.13
21.07
21.12
20.94
21.02
N/A

5-Year
2.71
7.90
8.07
7.86
10.41
0.49
N/A
3.32
291
2.33
1.77
1.19
1.03
1.13
N/A
N/A
N/A

Standard=EAFE Index Standard Sharpe

10-Year R-Squared Beta
8.45 86 0.54 3.10
6.87 97 1.04 0.79
N/A 81 1.05 10.47

Standard=S&P 500 Index

10-Year R-Squared Beta Alpha
3.32 N/A  NA NA
7.62 N/A N/A NA
6.77 N/A N/A N/A
8.66 N/A N/A  NA
11.78 N/A N/A  NA
11.59 65 1.33 8.82
N/A N/A  N/A N/A
N/A N/A  N/A N/A
N/A N/A N/A NA
N/A N/A N/A NA
N/A N/A N/A NA
N/A N/A  N/A NA
N/A N/A  N/A NA
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  NA NA

12.19
22.10
24.23

Standard

Deviation

N/A
5.24
3.72
8.64
9.40

26.82
7.49
9.42

10.92

12.34

13.85

15.34

16.70

16.84

16.80

16.75

N/A

Alpha Dewviation Ratio

1.05
0.88
1.21

Sharpe
Ratio
N/A
1.97
2.34
2.23
1.26
1.44
1.69
1.55
1.46
1.39
1.33
1.27
1.23
1.22
1.22
1.22
N/A



TIAA-CREF Quarterly Performance

North Dakota Public Employees
Retirement System

457 Deferred Compensation Companion Plan

Investments Performance as of 03/31/2012

Bafore making your Investment cholces and completing your enroliment form, you should consider the Investment objectives,
MSks, Charges and expenses carefully Please call 877 5189161 foF a paper copy of the prospectus that contains this and
other Information. Please read the prospectus carefully before Investing. To viaw the prospectuses onling, go to tiaa-
crat.org/PRO and enter your Plan ID: 405546, You can also view TIAACREF'S privacy policy, business continulty statement, and
frequent trading policy at tlaa-Ccrer.org/PRO.

The performance data guoted represents past performance, and Is no guaranteae of future results. Your returns and the
principal valug of your Investment will fluctuate so that your mutual fund shares, when regeemed, may De worth more of
less than thelr original cost. Current performance may be lower or higher than the parformance quoted. For performance
current to the most recent menth-end, go to tlaa-cref.org/planinvestmentoptions and enter your Plan ID: 405546 or call
B00 TIAA-CREF (800 842-2273). Performance may reflect walvers or relmbursaments of certaln expenses. Absant these
walvers or relmbursement arrangements, performance results would have been lower. Since Inception performance shown
Is cumulative for periods less than one year.

Total Annual

Equities Tatal Retums Average Amnual Total Retuns Operating Expenses

Imestment  Ticker  incepsan Smce Fa Waver
MUTLAL FUKD Humiber Spmbol Date 3Mentn YD IYew 3 Vesr S¥ear 10 Wew Incapten  Gmss/el  Expirtion
Allianz NFJ Small Cap Value Fusd 1BB1 MMDX 11/01/95] G91% G51%| 075 26534% 4ETR 009% 1178% -
—Administrativa *0. 4
Benchman: Russell 2000 Vake dsy 1160% 1160 -LOTE Z536% O0IK G59% Q7%
istun,/Fairpeinto Mid Cap Fusd_| #1118 1EEE  ABMI OT/0G/04[ 1311% 1301%] -117T% I2EI% E41% - 5B (LES 0BT -
Benchmar: S&F MWdCap 400 Inder 1160% 1160%| 108K JEE5% 47EK - EAEE
Brawn Capital Maragomant Smal Company Fusd 1616 BCSK O7/73/92| 1266% 1265%| 301% 27.84% 040K 614K 1147%| 1.29%/1.20% -
—Institutianal 4. 1753
Benchmak Ryssell 2000 Indar 1244% 1200%) 018% JESOW 213K E45R OISR
Cobas & Stoars Realty Sharas 40 1306 CSESK OT/02/91] 1040% 10406 977T% 41.79% 049% 1150% 1245%; 09TE/0.87% -
Benchmac: FTSE NAREIT AV Equity RETS index I045% 10.49%) 11.29% J271% 0128 - 1063
Colimbin Mid Cap Indax Fusd—A 4. 43 1236 NTIAX O5/31/00] 1336% 1335%; 161% 27.06% d42% 7T26% 7.36%; O56%/0.46% 06/30/12
Benchman S&F MdCap 400 Index 1160% 1160%| 108% JEE5% 478K 700 TEI1%
Franklin Growth Fund—Aduiser %0, % 1686 FCGAX 13/31/96) 1307% 1300%| 885K J462% 461% GI6% G.68%| 0G3%/0.68% -
Benchmar: S&F 500 indey 1260% 12600| S54% 1426 201K 410% E15%
Hartfond Dividund and Growth Fund—&5 40 = 1880 HDGRX 1Z/T1/06| 1016% 1015%| 522% 2081% 268% - 2090%| OLTE%/0.75% O2/28/13
Benchmar: S&F 500 indey 1260% 12600| B54% J142% 2018 - 214%
Martuzl Global Discawry Fund—Z 1167 MDISX 13/31/93] TAIE 743%| QEMN 1287% 101% B46% 1228%| 104%/1.04% -
BeNCNmanT S&F 500 Mosy IZ60% 1260%| S54% J142% 201K 419 E38%
Farvsan Tradewinds Valus Oppartenitiss Fund | 41 1BES WWDEX 17/00/04] 453% A4GI%| 33 260% EIS% - 1117%| 095%/0.95% -
Benchan: Ryssell 3000 Kus ndsy IL16% 1116%| 430% Jipew 75K - TR

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 3 conditlon 10 any banking

Flnanclal Services service or activity, and may lose value.



Total Amnual

Equ|t|-E5 Total Retums Average Anmnual Total Retumns Operating Expenses
Investment  Ticker  IncepSon Sace Fae Wavar
MUTLIAL FUKD Kumy  Symbol Date _3-Manth YD i'ear 3%Yesr 5Wear 10Yesr Incaption GIss/Nal Explration
Uppenhaimar Davaloping Marksts Fusd—Y + 1601 OOV 09/07/05| 1491% 1491%| 497% 30.02% EE4% 13.38% | 1.00%/71.00% -
Eenchman M50 Emerping Mankeds Index 407K 1407%| 281K JE08K 4ETE - 10.44%
Parsassus Small Cap Fund 4243 1637 PARSK O4/79/06| 1690% 1609%| 469% 2B40% 7iTh 910%| 1.30%/120% O06/01/12
Benchman Ruzsel 2000 nox 1244% 12.48%] 015K JE90% 2138 - BT
Prudential Jennisan Mid-Cap Growth Fusd—Z 49 6H  PEED 12/31/96| 1441% 1441%| &T4% 2651% T35 B93% 10.19%| OT9%M0.70% -
Benchman: Russoil Midcap Grostn noae TAEFE 14 52%| 443K JO1EK 449K ESFK TR
RidgoWorth Mid-Cap Value Equity Fend—| 2 1384 SMVIX 11/30/01| 1306% 1306%| -233% 27B1% 6I%E THER A61%| 104%104% -
Benchman Ru=ssil Midcap Valve inder 1141% 1141%) 228K 29.48% 126K B0 &£9T%
T Rows Price Capital Appraciation Fund—Advisar % & 385  PACIN 12/3)04) 941% 541%) T.74% 20.89% 4ESR 6.39%! 101%/1.00% 04/30f12
Benchman S8F 500 indey 1260% 160K 864K Ji40% 101K - 4.24%
L Rows Price Equity Incama Fund . & 1660 PRFDE 10/31/B6! 11273% 1173%| 451% 2368% 087 4.71% 10.79%| OT0%0.60% -
Benchman S&F 500 mdexy 1Z50% 1263%; 854% J247% 201K 417 10.44%
Vanguard 530 Index Fund—Signal * 36 WRSX 09/79/DE; 125B% 12E8%; 251% 23.43% I209% 117%) QLOE%/D.06% -
Benchman S8F 500 indey 1360% 1160%, BE4K Ji4 101K - 115%
Vanguend Total Intamatianal S2ock Indax Fund 1163 WGTSE 0472906 1194% 1184% -7.13% 1864% -201% GET® 4.04%, 0I2%0.22% -
—Invastor 43, £221
Benchman MSC) AC Worid Cx U5A indor (NR USD) 1133% 1123%] -T.I7K 19.47% -156E T @ -
Walls Fargo Advantage Growth Fund 1B8E SORNN (09/00/071 19.46% 19.48%|1443% 36.77% 11.79% 1201% 1O0B%/0.06% 11/30/12
—hdmirisirator 4. 4>
Benchman Ruzsel 2000 Gowth inos 14 55% 14.58%) 10.14% J550% AOZE - T.55%
Total Annual
Fixed Income Total Retums Average Annual Total Retuns Operating Expenass
Ivestment  Ticker  Incegon R R
MUTLAL FUKD Kumir  Symbol Date 3-Month  YTD  f'ear 3 Vear S%ar 10 Yaar | Gross/Rel Expiration
P Aoal RBatum Fusd —Administratie 42, 51 1EI0 PARRN O4/JE/00; 1586 168% 1103% 10.80% 7O0R TEXN 7.71%; OTI%0.70% -
Benchman: Eamiays LS. Tos leder (Sades L) (LBEY O8E%| 120K A7 76K 7THIK 7&K
PIMCD Tatal Rotern Fusd—Admin 42 GEZ FIRAN O9/08/94; ZB1% 2EI%; S73% O.09% BOTR GITE 7.37%) OTI1%0.71% -
Benchman Barchys LS Afgregate Bond Ingkex L30% 030%| 7.TIK GESY EI5K  EADN ES0R
Prudantial High Ticld Fend 1 % 1BET PHNIX O3/ /06, 491% 491%; 661% 20B0% 7EGR B6ER 6.60%) 063%D.63% -
Benchman Maril Lynch U5 High-Yield Mester 616K EI5%| EG3K JATER 784K AHOEK TR
Ingiex
Tamploten Global Bond Fund—Advwsar 4. 4 1766 TGAAX 12/31/96] T20% 720%| &% 12.11% 1041% 11.78% B.48%| OLG6%/0.64% -
Benchman Gt Workd Govemment Bond ndex US0 LEIK O51%| EI2K E23% ETEE TER AT
Total Amnual
Multi-Asset Total Returmns Average Annual Total Retumns Operating Expenses
Investment  Ticker IncepSon Smoe Fee Waher
MUTLIAL FURD Kumisr  Symbol Date 3Month  YTD  fYeawr 3Vesr S%ar 10¥ear Incapiian Gross/Rel  Expiratien
TIAA-CREF Lifacyclo 2010 Fund-Retirement 42. 132 136 TCLEX 10/16/04| T36%E 738%| 558% 163T% 33X - E17T%| 0B4%/0.64% 09/30/12
Benchman [fecycle 2040 Amd Composite ndey GI0% EADK| E0%% ISO0% 353K E46%
Benchman: Earchys LS Afgregate Bond Ingex L30% 030%| 7.7IK GE 625K 535K

TIAA
CREF

Investment products, Insurance and annuity products: are not FDIC Insured. are not bank guaranteead,

are not geposits, are not INsurad oy any federal government agency, are not a condition to any banking
Financldl Services  SOMVICE Or activity, and may lose value.



Total Annual

Multi-Asset Total Retums Average Annual Total Retums Operating Expenses
Investment  TCKEr  ncep@an Fee Walvar
MUTUAL FUKD Kumz=  Symbol Dale 3-Menth YD d'vear 3%ear 5'¥ar 10 Year | Gross/Kel  Explration
TIAR-CREF Lifacycla 2015 Fund-Ratirament 4% 13 138 TOUN 10/15/04| S40% E40%| E18% 1E66TR I01% - 5.17%| OBE%/0.E6% 09730712
Benchmanr Liecycle 2015 Amd Composile indey 705K T.OBE| ETEK lEEE 110K 54X
Benchman: Rossal 3000 ndex 1267% 1287%| T.18% 2428 218K - 5.50%
TIAR.CREF Lifacycla 2020 Fund—Ratiromant 42 13 137 WM 10/15/04| 937% 93ThH| 469% 17.79% 233k - 4.39% | 08TRDETE 09730112
Eenchman: Livecycle 2020 Amd Composile indey 0% 80| E40% ITS3E 256K 525
Eanchman: Rossal 2000 o 1267 1287%| T.18% J4E% 218K - 5.90%
TIAK.CREF Lifacycla 2025 Fund-Ratirement 4% 13 138 TOLRL 10/15/04| 10.43% 1043%) 419% 1000% 17T - 4.83%| OEE%/0.E8% 00730712
Benchmanr Litecycle 2025 Amd Composile indey 0.00% 200%| EOIX lETER 02K 5.08%
Benchman: Rossal 3000 ndex 1267% 1287%| T.16% 2428 218K - 5.50%
TIAR.CREF Lifacycla 2030 Fund—Ratiomant 4= 13 139 TOIMG 10715004 1153% 1153%| 36T% 20.13% 119% - 4.50% | O&9%/0.69% 09730712
Benchman: [ecycle 3030 Amd Composie nder IR00% 10.00%| 463K JOON 146K 4.91%
Banchmanr Rossall 2000 ndax 1267 1287%| 718K 248K 218K - 5.00%
TIAK-CREF Lifacycla 2035 Fund-Ratirement 4% 13 140 TORX 10/15/04| 1255% 1255%) 21T% 2107% 10o% - 4.69% | 090%0.70% 09730112
Benchmanr Litecycle 2025 Amd Composile indey 1L00% 11.00¥| 421K Z101% 131K EOI%
Eenchman: Rossal 3000 e 1267 1287%| T.18% J4.28% 218K - 5.50%
TIAA-CREF Lifacycla 2040 Fund—Ratimment 42, 122 141 TCION 1071604 1286% 12B6%| 317% 2112% 113% - 4.98% | O90%/0.7T0% 09730712
Benchman: [ecycle 3040 Amd Composiie nder 1137 11326| 42 F1OME 138K ¥
Benchmanr Rossall 3000 ndax 1257 128T%| T.18% 2428 218K - 5.90%
TIAK-CREF Lifacycla 2045 Fund-Ratirement 4% 13 EI? TN 11/30/07 12B0% 1280%, 2.09% 2004% - - AL56%; D95%S0.71% 09/30f12
Benchmanr Litecycle 2045 Amd Composile indey 1132% 11.328| 423% JF10ME - L4595
Benchman: Russell 3000 ndar 1ZATE 1287%| 716K J4ME - - 145%
TIAA-CREF Lifacycla 2050 Fund—Ratiroment 42, 122 EI6  TMAX 11/30/07, 1285% 1285%, 3% 2102% - - D59%; 099%0.71% 0973012
BBNCWanT [ecycle J050 AMY CORpOsIE noer 1137 1132%| 427% F1O0ME - 495
Benchmanr Rossall 3000 ndax 1267% 128T%| 716K J428% - - 145%
TIAK-CREF Lifacycla 2055 Fund—Batimment 4% 13 1738 TIRIX O04/29/11) 1282% 12E7%; - - - - 0.23%, 154%00.72% 0930112
Benchman: Litecycle 2055 Amd Composile indey 1133% 11328 - - - - 0.58%
BBNCRanT Rssal 3000 sy 1Z6TE 1287%] - - - - 4.09%
TIAR-CREF Lifacyclo Rotromont Incoma Fusd EIE TURX 11/30407, 635% E35%, E09% 1124% - - 110%; 091%0.63% 09730712
—Retrement 4% 117
EanChWman: LVecycle REIVEmart coms Amd EI0% G10%| ESIK 127MC - - 2.98%
Composite inde
Benchman: Earciys IS Afgregale Bond Incex 30% 030l 77K GBI - - 605
Total Annual
U[hEr Total Returns Average Annual Total Retuns Operating Expenaes
Inestment  Ticker  Incepan Sac Fag Wavar
COLLECTIVE FUND KMz Symbol Date 3-Momih  YID  1'Yewr  3Yesr 5Wear 10 Yesr [ncapiion GIss /Nl Expirten
Walls: Fargn Stablo Roters Fand - | 34, 37,40, 55 1388 - 10.-'01.,-'55; 033% Dﬂ-?li 150% 198% I71% 3.37% 5.!5%; 1.03%1.03% -

Flinancld Services  SOrVICE O 2CtVITY, and may 10se value.

Investment products, Insurance and annulty products: are not FOIC Insured, are not bank guaranteed,
are not deposits, are not INsurad Dy any federal government agency, are not & condition to any banking



A NOTE ABOUT RISK

Equity mutuzal funds genarally carry 3 higher degres of sk than fixed income Tunds
and accounts. This risk ks helgntened for unds that Invest in small and midcap
stocks and forelgn securities.

Floed o Ml funds & not guarantaed and are sUbject to ntarest rte, Infla-
tion and credst risks. Funds that Invest In nondnvestment grade securities (Le. hign-

ylel) present special risks, Including significantly higher Interest rate and credit risk.

Mutual funds that Invest In real estate securifies are subject to warlous risks, Includ-

Ing fluctuation In property values. higher expenses or lower Income than expectsd,
anid patentisl environmental prodlems and Bability.

More detalled Informiation on risks appBcable to a particular ivestment opSon can
be found In the PROSPECiUs of DENEr product IIEerature.

About the Benchmark

A benchmark provides an Investor with a podnt of reference to evaluate an Invest-
ments parformance. One common type of benchmark used to compare Investment
performance |5 caliad an Ndex. INGEXes. are UNManaged partolios of secities
designed to frack the performance of a particutar segment of the market. For exam-
ple, 3 large cap stock fund or account will uswally be compsared to an Indax that
tracks @ portiolio of largecap stocks. Comvarsaly, @ band Tund of account i typlcally
comgpared to an index that tracks a portiollo of bonds that |s comparable to the Tund
of account's portfolia In terms of cradlt quallty, maturity and Iiquidity. Each mutusi
fund or account shown in the charm Includes performance Information far an Index
that the advisor determined provides a 1air compartson of the fund or accounts
Investment performance. Indexss are for compartson purposes only. You cannot
Invest direcily In any Index. Index returns do not refiect a deduction for fees or
expanses.

Momingstar Disclosures

The comparative indices used for this Mvestment proguct have bean provided by
Muormingstsr inc. Snd may nod match those that ppear In ohar wabshes or pubilcs.
Hons.

Dita Provided by Mormingstar, inc. & 2011 Momingstar, inc. A Rights Resarved. The
Information contained hersin: (1) & propristary o Momingstar snd/or s contant
provigers: (Z) may not be copied or distributeg: and (3) 5 not waTanted to be accy.
rate, compiete or imely. Nelther Momingstar nar fts contant providers are responsible
for any damages or losEss Sriing from any Use of tis Information. Malthar TIAA nor
s afiiates hias independently veriied the Bccuracy or completaness of this informa-
tion.

Important Information

40 Accumuiations in funds nat managed by TIAA-CREF may be subject to admin-
Istrative charges. Thesa charges are subjact to changs. Mlease review cUrment
documants related o yowr plan.

132 As Targe! ReHremant Date FLIGS Se aCvaly Mansged, ey 3sset atca.
HionS are SUBJECT b0 CRAmge S MGy Vary from Mose ecated, They invest in
many undanying funds and are exposed to e risks of dferent sress of the
market. The higher @ fund's SI0CatoN 10 Stocks, the greater the nisk. After the
targiat date has been reached, soma of these funds may be mergad iito 8
fund with 3 mare stable ssset alocation. In admlion to the fund level expens-
&5 thasa funds Gre ako subject to the expenses of Malr Lnderying invest
ments. Please ConsLE the prospectus for Mmore complsts information.

34 The Weils Fargo Stable Retum Fund Is @ collacive Investmeant tuse fund far
which Wells Fargo Bank, N.A ("Wells Fargo”) is the Investment acvisor and
trustee. Gallland Caphtsi Managament, Inc., 3 wholl-ownag subsidiary of Weils
Faugo, Senves os subadvisor to the Fung. The Fund chargies an annualtzed fee
for investmant and sdministratve services equivalant t (LEE% of assets
fvested in the Fund. From this fee, the Fung wil pay & fee equiaient to
0L60% of Gesats IMvestad In tha Fund to the Racordkeepar for aoministratye
and recorkaaping services performed by It o Its agants, reiated to the pur-
chasa, sale and hoiding of fund units. The diference between the Fund's
total BNnua! oparating expenses (eypense ratio) and tha ivestmant and
adminktrative services fea described Sbove ks attributabie to Ivestment con-
tract fees (Wap fees) acquired fund fees, SubadWsor ivestment manage.
ment expansas, sudk, valuation and 5500 fees. Fund retums refiect il
income, realized and unreaitzed capial gains and losses and aif annual fund
operating expensas. The Fung 5 not nsured by the FINC, Federal Reserve
Bank, nor guaranteag by Wells Fargo or any affitate, Inciuding Salliard Capital
Management. Past performance ks not an Indication of how the ivestment
Will perform In the future. For oditionsl detalks, plasse wislt

37 Data provided by Gaillard Capial Menagement. Nelther TIAACREF nor Ms S

fates has indepengently verfiad the BCCUFECY oF Complelenass af this Mo
mation.

46 The net annual axpensa reflacts 3 coRtractual rembursament of varous
axpertsas, which Wil femain In fect Lol tarminated. Had fags not been
WaNET BI00F SXPANSES RIMIISS CUrmently of A1 Ehe DEst, MiLims Wouks
Nave Dean Jower. AESse 508 the DISPECCUS fOr Jetais.

4B The et annual expenss reflects 3 woluntary reimbursament of varous
expensas, which whl remain in effect untl terminated. Had fees nat been
wallvied Gnd)/or EXpanses mimbursad cUTTEnty oF in the pest, rEums woulkd
have bean lower. Piagse 5o the prOSpeCtus far detais.

51 The net expenss ratie reflects tota! annual fund operating expenses exciuding
Inferest expense. f inferest expense was MOWOED, retlims woukd have bean
lower, Piagse see the prospectus for getalk.

8E The Weils FargD Stabie Refum Fund s not MSUrs or FUArantesd by any gov-
ATMENta) GEancy. MVESUTENTS i e NG Sre SUDJSC 10 e VErIoUS ks
associgted with investing in imvestment contracts, wiich inciide defaull, Mler-
estrade, and IQuitiTy risk. Defawl risk ks the risk that companies of indiidu-
als will nat be bk B0 make thelr reguired payments on debt obiigations.,
Intevest rate risk & e risk that interest payments of debt secunties may
bapome less competitve during periods of rising Interest rates and decilning
band prices. Liguidity rsk is the risk that Wquld securilies may be diTicut to
sail at thalr fair mavked vaive. Bafore Investing, pleasa see e fund's
Discipsura Documant for more dedaied Information about these and other
ks,

139 Prior to May 5, 2011, the fund was known as Aston/Optimum Mid Cap Fund,

1203 SNares Nedt Jess than G2 CIENTSF days May be SUbjact i 3 2.00% recamp.
Hon fee. PEGSE 508 ME IOGECIUS for dataks. THe Ung DEFDIAnce SHown
does not refiect the deduction of tis fee. Had the fea bean decucted),
FELUrTS WOUTd have been lower



There are Inherent risks In Investing. More Informaticn on Investment risks appears at the end of the performance table.
Mutual funds are offered through your plan sponsor's retirement plan, which s administered by TIAA-CREF. Funds are
offered at that day's net asset value (NAV), and the performance | displayed accordingly. Performance at NAV does not
reflect sales charges. which are walved through your penslon plan. If Included, the sales charges would have reduced the
performance as quoted.

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 College Retirement Equities Fund (CREF), New York, NY.

©2012 Teachers Insurance and Annulty Asscciation-College Retirement Equities Fund (TIARCREF), T30 Third Aversue, New York, NY 10017,
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