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NDPERS Investment Benchmarks - 2nd Quarter 2012
Quarter Y-T-D 1-Year 3-Year 5-Year

Stable Value / Money Market Fund

Vanguard Prime Money Market - VMM XX 0.01% 0.00% 0.00% 0.00% 0.00%

Wells Fargo Stable Return Fund J - WFSJ# 0.30% 0.63% 1.39% 1.89% 2.56%
3 Month T-Bill Index 0.12% 0.28% 0.39% 0.38% 1.70%

Fixed Income Fund

PIMCO Real Return Admin - PARRX 3.69% 5.33% 11.52% 10.71% 9.00%

PIMCO Total Return Bond Fund - PTRAX 2.73% 5.62% 6.69% 8.41% 8.95%
Barclays Aggregate Bond Index 2.06% 2.37% 7.47% 6.93% 6.79%
Taxable Bond Fund Universe 1.32% 3.84% 5.30% 8.69% 5.65%

Prudential High Yield Z - PHYZX 1.44% 6.43% 7.11% 15.64% 8.14%
ML High Yield Bond Fund Index 1.81% 7.05% 6.49% 16.16% 8.16%
High Yield Bond Fund Universe 1.14% 6.66% 5.14% 14.39% 5.85%

Templeton Global Bond Adv - TGBAX -0.99% 6.14% -0.86% 8.91% 9.41%
Citi World Govt Bond Index 0.92% 0.41% 2.68% 5.35% 7.31%
World Bond Fund Universe 0.45% 2.76% 2.23% 7.08% 6.40%

Real Esate Fund

Cohen & Steers Realty Shares - CSRSX 2.78% 13.46% 8.79% 31.23% 2.98%
FTSE NAREIT All Equity REITs Index 4.00% 14.91% 12.48% 32.40% 2.60%
Real Estate Fund Universe 1.49% 13.89% 5.42% 27.60% 1.54%

Balanced Fund

T.Rowe Price Capital Appreciation - PACLX -2.41% 6.78% 4.01% 13.32% 3.21%
60% Large Cap Value Univ & 40% Taxable Bond Universe -1.64% 5.74% 2.42% 11.77% 0.99%
60% Russell 1000 Value & 40% Agg Bond Index -0.50% 6.16% 4.79% 12.25% 1.40%

Large Cap Equities - Value

Hartford Dividend & Growth - HDGTX -2.64% 7.24% 2.88% 13.99% 0.63%

T.Rowe Price Equity Income - PRFDX -2.73% 8.20% 2.64% 15.40%  -0.94%
Russell 1000 Value Index -2.20% 8.68% 3.01% 15.80% -2.19%
Large Cap Value Fund Universe -3.61% 7.01% 0.50% 13.82% -2.11%

Large Cap Equities - Blend

Vanguard 500 Index Signal - VIFSX -2.76% 9.47% 5.42% 16.39% 0.24%

Nuveen Tradewinds Value Oppt | - NVORX <Under Watch> -10.06%  -5.98% -12.27% 10.82% 2.87%
S&P 500 Index -2.75% 9.49% 5.45% 16.40% 0.22%
Large Cap Blend Fund Universe -4.16% 7.70% 0.94% 14.19%  -0.94%

Large Cap Equities - Growth

Wells Fargo Adv Growth Adm - SGRKX -6.66% 11.51% 5.31% 25.39% 8.22%
Russell 3000 Growth Index -4.02% 9.98% 5.05% 17.55% 2.79%

Franklin Growth Adv - FCGAX -4.83% 7.57% 2.30% 16.60% 2.12%
Russell 1000 Growth Index -4.02% 10.08% 5.76% 17.50% 2.87%
Large Cap Growth Fund Universe -5.62% 9.23% 0.81% 14.83% 0.96%

Mid Cap Equities - Value

RidgeWorth Mid Cap Value Equity | - SMVTX -4.84% 7.59% -5.67% 18.61% 2.68%
Russell Mid Cap Value -3.26% 7.78% -0.37% 19.92% -0.13%
Mid Cap Value Fund Universe -4.79% 6.95% -3.42% 16.68%  -0.64%

Mid Cap Equities - Blend

Columbia Mid Cap Index A - NTIAX -5.01% 7.67% -2.66% 18.87% 2.20%
S&P Mid Cap 400 -4.93% 7.90% -2.33% 19.36% 2.55%

ASTON/Fairpointe Mid Cap | - ABMIX -5.72% 6.64% -3.91% 20.94% 3.33%
Wilshire 4500 Index -4.76% 8.77% -2.53% 18.77% 1.47%
Mid Cap Blend Fund Universe -5.48% 6.25% -5.10% 15.93% -0.76%

Mid Cap Equities - Growth

Prudential Jennison Mid Cap Growth Z - PEGZX -3.19% 10.76% 3.58% 19.06% 5.27%
Russell Mid Cap Growth -5.60% 8.10% -2.99% 19.01% 1.90%
Mid Cap Growth Fund Universe -6.01% 7.55% -4.31% 17.04% 1.17%

Fund Returnsin RED do not meet both benchmarks.

Fund Returnsin BLACK meet both benchmarks.



NDPERS Investment Benchmarks - 2nd Quarter 2012
Quarter Y-T-D 1-Year 3-Year 5-Year

Small Cap Equities - Value

Allianz NFJ Small Cap Value - PVADX -4.92% 1.66% -3.36% 16.91% 2.54%
Russell 2000 Value Index -3.01%  8.23% -1.44% 17.43% -1.05%
Small Value Fund Universe -4.85% 6.53% -2.74% 17.37%  -0.20%

Small Cap Equities - Blend

Parnassus Small Cap - PARSX -7.14% 8.64% -7.71% 16.85%  4.45%
Russell 2000 Index -3.47% 8.53% -2.08% 17.80% 0.54%
Small Blend Fund Universe -4.89% 6.73% -3.71% 17.18%  -0.40%

Small Cap Equities - Growth

Brown Capital Mgmt Small Co Inv - BCSIX -2.76% 9.55% -2.82% 19.15% 8.36%
Russell 2000 Growth Index -3.94%  8.81% -2.71% 18.09% 1.99%
Small Growth Fund Universe -5.42% 7.67% -5.09% 17.34% 0.94%

International Equity Funds

Mutual Global Discovery Z - MDISX -2.37% 4.88% -2.96% 8.56% -0.03%

Vanguard Total Intl Stock Index Inv - VGTSX -7.46% 3.63% -14.64% N/A N/A
MSCI EAFE -7.13% 2.96% -13.83% 5.96% -6.10%
International Stock Fund Universe -7.03%  4.51% -12.88% 8.11% -4.29%

Oppenheimer Developing Markets Y - ODVYX -5.86% 8.18% -9.98% 14.35% 4.26%
MSCI Emerging Markets Index -8.89% 3.93% -15.95% 9.77%  -0.09%
Diversified Emerging Mkts Universe -8.20% 4.15% -16.10% 8.96%  -2.02%

Asset Allocation Funds:

TIAA-CREF Lifecycle Ret Income - TLIRX -0.98% 5.30%  3.58%  9.79% N/A
Income Benchmark -0.58% 4.67% 3.52% 9.92% 3.28%

TIAA-CREF Lifecycle 2010 - TCLEX -1.54% 5.69% 2.69%  10.80% 2.41%
2010 Benchmark -1.05% 5.08% 3.13% 10.49% 2.71%

TIAA-CREF Lifecycle 2015 - TCLIX -2.09% 6.13% 1.91% 11.33% 1.76%
2015 Benchmark -1.37% 5.38% 2.86% 10.92% 2.32%

TIAA-CREF Lifecycle 2020 - TCLTX -2.62% 6.50% 1.06% 11.81% 1.01%
2020 Benchmark -1.82% 5.76% 2.38% 11.43% 1.76%

TIAA-CREF Lifecycle 2025 - TCLFX -3.18% 6.92% 0.17% 12.28% 0.28%
2025 Benchmark -2.27%  6.13% 1.91% 11.94% 1.19%

TIAA-CREF Lifecycle 2030 - TCLNX -3.74% 7.36% -0.83% 12.69%  -0.49%
2030 Benchmark -2.84%  6.53% 1.14% 12.47% 0.46%

TIAA-CREF Lifecycle 2035 - TCLRX -4.42% 7.57% -1.83% 13.00% -0.85%
2035 Benchmark -3.39%  7.02%  0.47% 13.13% -0.24%

TIAA-CREF Lifecycle 2040 - TCLOX -4.52% 7.75% -1.88% 13.01% -0.83%
2040 Benchmark -3.49%  7.16%  0.40% 13.33% -0.37%

TIAA-CREF Lifecycle 2045 - TTFRX -1.54% 7.68% -1.93% 12.90% N/A
2045 Benchmark -3.53%  7.10%  0.22% 13.22% -0.44%

TIAA-CREF Lifecycle 2050 - TLFRX -4.56% 7.71% -1.84% 12.98% N/A
2050 Benchmark -3.44%  7.09%  0.43% 13.23% -0.31%

TIAA-CREF Lifecycle 2055 - TTRLX -4.50% 7.74%  -1.77% N/A N/A
2055 Benchmark -3.44% 7.09% 0.43% 13.23% -0.31%

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 -3.13% 9.22%  3.96% 16.65%  0.43%
MSCI EAFE -7.13%  2.96% -13.83%  5.96% -6.10%
Barclays Aggregate Bond Index 2.06%  2.37% 7.47% 6.93% 6.79%
ML High Yield Bond Fund Index 1.81% 7.05% 6.49% 16.16% 8.16%
3 Month T-Bill Index 0.12%  0.28%  0.39%  0.38%  1.70%

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



NDPERS Mutual Fund Research - 6/30/2012

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 | (On Watch)

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

Manager
Symbol Assets  Inception Tenure
HDGTX 6.5 Billion 12/22/2006 Team
PRFDX 22.3 Billion 10/31/1985 26 years
Manager
Symbol Assets  Inception Tenure
PACLX 12.3 Billion 3/6/1990 5 Years
VIFSX | 111.3 Billion  9/29/2006 19 Years
NVORX 1.1 Billion 12/9/2004 6 Years
Manager
Symbol Assets  Inception Tenure
SGRKX 10.4 Billion  8/30/2002 11 Years
FCGAX 5.8 Billion 12/31/1996 Team
Manager
Symbol Assets  Inception Tenure
SMVTX 2.0 Billion 11/30/2001 9 Years
Manager
Symbol Assets  Inception Tenure
NTIAX 2.0 Billion  5/31/2000 Team
ABMIX 2.9 Billion 7/6/2004 Team
Manager
Symbol Assets  Inception Tenure
PEGZX 5.2 Billion 12/31/1996 6 Years
Manager
Symbol Assets  Inception Tenure
PVADX 6.8 Billion  11/1/1995 Team
Manager
Symbol Assets  Inception Tenure
PARSX 0.6 Billion  4/29/2005 Team
Manager
Symbol Assets  Inception Tenure
BCSIX 1.4 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
1.21%
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Turnover
30%
15%

Turnover
81%
4%
7%

Turnover
182%

Turnover
45%

Turnover
26%

Turnover
40%

Turnover
21%

Morn-Star
P/E Rating
12.6  4-Stars
12,5  3-Stars

Morn-Star
P/E Rating
13.8  4-Stars
13.8  4-Stars
10.8  4-Stars

Morn-Star

Rating
5-Stars
4-Stars

PIE
21.9
15.1

Morn-Star

Rating
3-Stars

PIE
12.3

Morn-Star

Rating
4-Stars
4-Stars

PIE
16.7
14.1

Morn-Star

Rating
5-Stars

PIE
17.7

Morn-Star

Rating
5-Stars

PIE
11.9

Morn-Star

Rating
4-Stars

PIE
18.2

Morn-Star

P/E Rating
23.5 4-Stars

Category Rank

3-Year 5-Year 3-month
47 14 -2.64
20 30 -2.73
Category Rank
3-Year 5-Year 3-month
13 10 -2.41
15 24 -2.76
91 3 -10.06
Category Rank
3-Year 5-Year 3-month
1 1 -6.66
24 31 -4.83
Category Rank
3-Year 5-Year 3-month
25 5 -4.84
Category Rank
3-Year 5-Year 3-month
19 9 -5.01
3 2 -5.72
Category Rank
3-Year 5-Year 3-month
28 6 -3.19
Category Rank
3-Year 5-Year 3-month
69 8 -4.92
Category Rank
3-Year 5-Year 3-month
53 5 -7.14
Category Rank
3-Year 5-Year 3-month
35 1 -2.76

Awverage Return

l-Year 3-Year 5-Year
2.85 13.99 0.63
2.64 15.40 -0.94
Average Return
l-Year 3-Year 5-Year
4.01 13.32 3.21
5.42 16.39 0.24
-12.27 10.82 2.87
Average Return
l-Year 3-Year 5-Year
5.31 25.39 8.22
2.30 16.60 2.12
Average Return
l-Year 3-Year 5-Year
-5.67 18.61 2.68
Average Return
1-Year 3-Year 5-Year
-2.66 18.87 2.20
-3.91 20.94 3.33
Average Return
l-Year 3-Year 5-Year
3.58 19.06 5.27

Average Return

1-Year 3-Year 5-Year
-3.36 16.91 2.54
Awverage Return
l-Year 3-Year 5-Year
-7.71 16.85 4.45
Awverage Return
l-Year 3-Year 5-Year
-2.82 19.15 8.36

Standard=S&P 500 Index Standard Sharpe

10-Year R-Squared Beta Alpha Deviation Ratio
N/A 98 0.95 -1.38 1541  0.92
5.28 97 1.02 -1.23 16.81  0.93

Standard=S&P 500 Index Standard Sharpe

10-Year R-Squared Beta Alpha Deviation Ratio
N/A 11.32  1.16
N/A 100 1.00 -0.01 16.11  1.02
N/A 73 0.84 -2.40 1591 0.72

Standard=S&P 500 Index Standard Sharpe

10-Year R-Squared Beta Alpha Deviation Ratio
N/A 89 1.08 6.63 18.45 1.32
6.58 97 1.04 -0.27 16.97  0.99

Standard=S&P 500 Index Standard Sharpe
10-Year R-Squared Beta Alpha Deviation Ratio
8.19 92 132 -2.18 22.17  0.88

Standard=S&P 500 Index Standard Sharpe

10-Year R-Squared Beta Alpha Deviation Ratio
7.79 92 115 0.22 19.36.  0.99
N/A 85 1.30 0.17 22.75  0.95

Standard=S&P 500 Index Standard Sharpe
10-Year R-Squared Beta Alpha Deviation Ratio
10.90 89 0.96 3.00 16.40 1.14

Standard=S&P 500 Index Standard Sharpe
10-Year R-Squared Beta Alpha Deviation Ratio
9.36 90 0.97 1.00 16.45 1.03

Standard=S&P 500 Index Standard Sharpe

10-Year R-Squared Beta Alpha Deviation Ratio
N/A 85 129 -3.12 22.48  0.80

Standard=S&P 500 Index Standard Sharpe
10-Year R-Squared Beta Alpha Deviation Ratio
8.63 76 110 1.46 20.34  0.96




International

Manager Expense Morn-Star
Fund Symbol Assets  Inception Tenure Ratio Yield Turnover P/E Rating
Mutual Global Discowvery Z MDISX = 17.2 Billion 12/31/1992 Team 1.01% 1.87 34% 11.9  5-Stars
Vanguard Total Intl Stock Index Inv VGTSX 68.4 Billion  4/29/1996 3 Years 0.22% 2.96 3% 11.4  4-Stars
Oppenheimer Deweloping Markets Y ODVYX 24.5 Billion 9/7/2005 4 Years 1.00% 2.15 34% 15.5 5-Stars
LIfeStyI e / Oth ers Manager Expense Morn-Star
Fund Symbol Assets  Inception Tenure Ratio Yield Turnover P/E Rating
Vanguard Prime Money Market VMMXX 113.5 Billion 9 Years 0.20%
Wells Fargo Stable Return Fund J WFSJ 27.5 Billion 10/1/1985 0.85%
PIMCO Real Return Bond Fund PARRX 23.9 Billion  4/28/2000 3 Years 0.70% 2.46 129% 5-Stars
PIMCO Total Return Bond Fund PTRAX  263.4 Billion 9/8/1994 22 Years  0.71% 3.61 584% 5-Stars
Prudential High Yield Z PHYZX 2.3 Billion 3/1/1996 Team 0.63% 7.70 87% 8.0 5-Stars
Templeton Global Bond Adv TGBAX 57.5Billion 12/31/1996 Team 0.63% 6.44 26% 5-Stars
Cohen & Steers Realty Shares CSRSX 4.4 Billion 7/2/1991 Team 0.96% 2.01 90% 44.7  4-Stars
TIAA-CREF Lifecycle Ret Income TLIRX 149 Million  11/30/2007 Team 0.63% 2.62 7% 135 3-Stars
TIAA-CREF Lifecycle 2010 TCLEX = 773 Million  10/15/2004 Team 0.64% 2.51 8% 13.5 3-Stars
TIAA-CREF Lifecycle 2015 TCLIX 1.0 Billion  10/15/2004 Team 0.66% 2.37 5% 13.5  3-Stars
TIAA-CREF Lifecycle 2020 TCLTX 1.4 Billion 10/15/2004 Team 0.67% 2.24 4% 13.5  3-Stars
TIAA-CREF Lifecycle 2025 TCLFX 1.3 Billion  10/15/2004 Team 0.68% 2.15 4% 13.5  3-Stars
TIAA-CREF Lifecycle 2030 TCLNX 1.2 Billion  10/15/2004 Team 0.69% 1.98 4% 13.5  3-Stars
TIAA-CREF Lifecycle 2035 TCLRX 1.2 Billion  10/15/2004 Team 0.70% 1.83 7% 13.5  3-Stars
TIAA-CREF Lifecycle 2040 TCLOX 1.7 Billion  10/15/2004 Team 0.70% 1.87 8% 13.5 3-Stars
TIAA-CREF Lifecycle 2045 TTFRX = 328 Million  11/30/2007 Team 0.71% 1.95 8% 13.5 3-Stars
TIAA-CREF Lifecycle 2050 TLFRX 176 Million  11/30/2007 Team 0.71% 1.93 8% 13.5 3-Stars
TIAA-CREF Lifecycle 2055 TTRLX 15 Million  4/29/2011 Team 0.72% 1.88 1% 135 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 wlatility 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 wlatility.

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
79 17

43 43

3 3

Category Rank
3-Year 5-Year

6 3
46 4
20 6
26 6
54 29
47 N/A
37 36
32 35
40 48
42 46
31 52
28 53
36 39
44 N/A
41 N/A

N/A N/A

3-month
-2.37
-7.46
-5.86

3-month
0.01
0.30
3.69
2.73
1.44
-0.99
2.78
-0.98
-1.54
-2.09
-2.62
-3.18
-3.74
-4.42
-4.52
-4.54
-4.56
-4.50

Awerage Return

1-Year
-2.96
-14.64
-9.98

3-Year
8.56
N/A
14.35

5-Year
-0.03
N/A
4.26

Awerage Return

1-Year
N/A
1.39
11.52
6.69
7.11
-0.86
8.79
3.58
2.69
1.091
1.06
0.17
-0.83
-1.83
-1.88
-1.93
-1.84
-1.77

3-Year
N/A
1.89
10.71
8.41
15.64
8.91
31.23
9.79
10.80
11.33
11.81
12.28
12.69
13.00
13.01
12.90
12.98
N/A

5-Year
N/A
2.56
9.00
8.95
8.14
9.41
2.98
N/A
241
1.76
1.01
0.28
-0.49
-0.85
-0.83
N/A
N/A
N/A

Standard=EAFE Index Standard Sharpe

10-Year R-Squared Beta
8.60 91 0.60 4.30
N/A 97 101 0.70
N/A 80 0.95 8.33

Standard=S&P 500 Index

10-Year R-Squared Beta Alpha

N/A
3.22 N/A N/A  NA
7.37 N/A N/A  NA
6.71 N/A N/A  NA
9.46 N/A N/A  NA

11.00 N/A  N/A N/A

11.40 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 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
N/A N/A N/A NA
N/A N/A N/A NA

12.84
21.07
20.44

Standard
Deviation

N/A
5.02
3.57
7.62
10.00
21.28
7.40
9.22
10.68
12.08
13.56
15.05
16.46
16.64
16.65
16.60

N/A

Alpha Dewviation Ratio

0.70
0.41
0.38

Sharpe
Ratio

N/A
2.04
2.26
1.94
0.90
1.39
1.29
1.15
1.05
0.98
0.92
0.86
0.82
0.81
0.81
0.81

N/A



TIAACREF Quarterly Performance

North Dakota Public Employees
Retirement System

457 Deferred Compensation Companion Plan

Investments Performance as of 06/30/202

Before making your investment choices and completing your enrollment form, you should consider the investment objectives,
risks, charges and expenses carefully. Pleasa call 877 518-9161 for a paper copy of the prospectus that contains this and
other information. Please read the prospectus carefully before investing. To view the prospectuses online, go to tiae-
cref.org/PRO and enter your Plan |D: 405546, You can also view TIAACREF's privacy policy. business continuity statement. and
frequent trading policy at tiaa-cref.org/PRO.

The performance data quoted represents past performance, and is no guarantee of future results. Your returns and the
principal value of your investment will fluctuate so that your mutual fund shares, when redeemed, may be worth more or
less than their original cost. Current performance may be lower or higher than the performance quoted. For peformance
current to the most recent month-end, go to tias-cref.org/ planinvestmentoptions and enter your Plan ID: 406546 or call
800 TAA-CREF (BOO 842-22T73). Performance may reflect waivers or reimbursements of certain expenses. Absent these
waivers or reimbursement ammangements, parformance results would have been lower. Since Inception perfformance shown
is cumulative for periods less than one year.
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TIAA
CREF Imvestment products, insurance and annuity products: are not FDIC insured, are not bank guaranteed,
are not deposits, are not insured by any federal government agency. are not a condition to any banking

Francial Sereices service or activity. and may lose value.
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TIAA
CREF Imvestment products, insurance and annuity products: are not FDIC insured, are not bank guaranteed,
are not deposits, are not insured by any federal government agency. are not a condition to any banking

Financial Services Service or activity and may lose value.
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A NOTE ABDUT RISK

Equity metuad fusds penorally camy a higher Sogroe of sk thas fled Incoms fusds
and This risk s for Sends that it in =mall and mid-cap
socks and forclge securitkes.

Flsad Incoma mutual funds are Rot guaranteed and are subject bo Mtarest rate. Infia-
tion and crodit risks. Fusds that invest In son-svestment grade sacurities (Le. high-
yiaid) presant special fsss, Including signitcantly highar Intares? mbs 2nd oredl Hsk.

Murtual Tunds teat lsvest In real estale scowfikes ame subject b waroes dsks, Incled-

Ing NMucbsabion In property values. NIgSGr axpensas of lewar lBcoms: thas axpectod,
and potential sasrenmantal problems and Kby,

Mora dotalled Information on rsis applicable to 4 particuiar Ievestmant option @n
I found Ia the prospectus or othar product IRematur.

Avourt e Berchirank
A bemchimark provides an Imecstor with 3 poinl of rofeoncs 10 ovaleats s levest-
ment p One by of usad to

partzrmance ks callod as ladar. Indexes 3% unmanaged portiios of sosurttics
dosigmed to rack tha per ofap nt of the markot. For axam-
wau@qmmummunmu rad o o indax that
tracks a portfolls of large-cap Socks. Comversaly a bond fund of aoooent s typically
compased io an Indax that bracks o portfolio of bonds that s compansbin bo the fund
o account’s portfolle In forms of orodit gualty maberity and lgeidity. Ench mutual
#end or account shown In the chart ndedes Informatica for an indax
that tha advisar ! a fair comp of tha fend or accounts
Investment perfcrmance. Indexes 2w 0T comparksos perposes maly. You cannot
Invest directly In any isdex. Indax reberns do not reflect @ dedecticn fr Toas or

PN
an:

inadloes used for this kavestmant product have boan providied by
Wh’. and may nod madoly Bhose Bhat sppear in ol wobstos or publics-
dons,

Data Provided by Momingstar, inc. & F012 Momingstar, Inc. AN Rights Aosarved. Tha
infomation contained harin: (1) & popriry i tar andor ks confant
jprovidies; 2] may nof ba copied or dsinbutad; and (3] is N0t wammote o be Soou-

e, complata or Hmefy Nafthar rnor Bs oomdent am responsible
for any demagks or losses ansing from any use of his informabon, Na'ther TIAS nor

s affitates fas Indapandantly varied tha acowEcy or complstanass of this infrms-
gon.

Important Information

40 gorumulstions in fumds ot managed by TIA-CREF may b subjert to admin-
Istrafive charges. These chanks am sulleo! fo changle. PRess roviow currand
documents ralsded & your plan.

1327 s Tavpiet Auttomant Date Funds am aofvaly menagoed, thelr asset afloos-
v ane subifect bo changa and may very from thosa Mndicated. Thay Imvest In
many wnckarying fand's and s expased 0 the Msks of dMerent avmes of Hha
markal Tha highar o fund's silocaiion o siocks, tho Freator tha psk Aftor tha
e dado has boon rmsched, soms: of thesa funds may ba merged lnds &
fund with 2 mons slable azsol aliooaitfon. in addition do it fund kvel axpons-
s Mese fums are sise subjoct i tha apanses of thalr uncerying imast
mants. Fleasa onsult fe prospectus for mons: complats infams b,

34 Tha Walls Fargy Stabls Retum Fund is 3 colloctive Ivestmant s fund for
which Welks Fargo Eank, NA. {"Wels Fargo') s iha knvestmant advisor and

trusios. Galland Copital Manas L o, 3wty ¥ o Walls
Fu@.mrm;ssummrum!‘m mm:mpmmﬁm
for and sarvicas o D.BS™ of assals

dwested In the Fund. From this fea, the Fund will pay a fae equivelent o
0.50% of assals kvesled in tha Fund io e Reoordiieapar for sominisiative
and remonfkeaplny sondoos parformad By It or Its sgants, mbtod o tha pur-
ohase, sake and Rokdng of fund units. The offormnca baiwean o Fund's
total annuml opersting aypenses (apanse reda) and Me Imestmant and
adminksietve srioes foe fesodbed above i sErbulztio o wvasimant oon-
Irect foas (Wisp faas], acquimd fund foes, subadusor Investmant

ment aepensas, Sudt, valustion and 5500 foos. Fund nolums rofiect ol
Incovms, realired and worssilred copftal galos and kosses and all annusd fund
opersding axpansss. The Fund is not knsurmd by tha FONC, Fedosl Rasara
Eank, nor guarantoaed by Wals Fargc or any aMlatn, incuding Gaifar Capital
Mansgement. Fasl padfomance & nol an Indicadion of how tha kvestmant

will parform In the fsfure. For additional defails, plazsn Wsl! BHpss, e gal
¥ar.com;reports/s_dsciocurs. pdf or fafor o the Fund fact shoat.

37 Dtz providad by Gafland Captal Managemant Nathar TIAACREF nor fis 2
lafias hes Indapandanty vanfiad the soruTscy or compiaenass of His Infor.
mathon

45 Tha nal anmual opense rafedcs 3 contrachal ediwtursemant of varous
apansas, which will nemain in affect umtl ferminalod Had foos nod Goan
walved and/or axpanses reimdursed cunmedly or i Hha past relums wouid
have boan lowa: Fiassa soa the prspactus for datals.

45 Tha nat annual expenss Fafects 3 voluwnisyy meimbursamant of vanous
‘ampsnsas, which will remain in affect Ut ferminaled Had faes nod Doen

waived and,/or oxpanses rabmbursad curanty or In tha past, relums wouid
haws boan lown: Pias=o saa tha prospochs for datals.

Ed Tha net axpsnss rathy rffects folal anmual fund opersding axpenses aeclucing
Indoresd axpanse. I Intorest expensa wes Includod, ratums: would have boan
lowar Fiassa 500 tha prospactus for datais.

6 Tha Wals Farge Stable Astum Fund is ot isumd or gusrantsed by any gov-
‘ammentai agancy. Invesimants In tha fund s subject 1o tha various rsks
amsorilod with invasting in imstmant contrects, which includa dafaul, infor-
estemtn, and Bquidty sk Defsult sk Is the dsk that companies or indhidu-
als will not b abla fo maks thalr o dabt
intost rats sk 15 1 1Sk 1Rt INIGTGST PyMAnts of Sabt scumias may
become fess compeatithe during pardods of sing infenst rates and deciining
o prices. Liquidity sk ks o sk it (iguid socurtios may bo dilcul o
sall af thair fakr market vale. Baforn nvesting. plassa oa tha fund's
Disclosuns Documant for mans detalied Information sbout Hhese and wher
riske.

13013 Shavis hakf kess than S0 cakendar days may ba subject fo 2 2.00% ecemp-
How fae, Plagse 506 the prospectus for details. Tha fund perfommance shown
doss mof reflent Mo doduction of this fea. Had tha fos bean doducind,
returrs would hae beon lowar



There are inherent risks in investing. More information on investment risks appears at the end of the performance table.
Mutusl funds are offered through your plan sponsor's retirement plan, which is administered by TIAACREF. Funds are
offered at that day's net asset value (NAY), and the performance is displayed accordingly. Performance at NAY does not
reflect sales charges, which are waived through your pension 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.

2002 Taachars Insurarca and Annuty AssocationColage Aotiremant Equities: Fund (TIAALAEF, T30 Third Avenua, e i, NY 10017.
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