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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

Nuveen Tradewinds Value Oppt

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

Parnassus 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

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

OTHER FUNDS:

CURRENT LINEUP:

BALANCED FUND:
INCOME FUNDS:
BOND FUNDS:

REAL ESTATE:

INTERNATIONAL FUNDS:

LIFESTYLE FUNDS:

LARGE

MEDIUM

SMALL

VALUE

BLEND

GROWTH

Hartford Dividend & Growth
T.Rowe Price Equity Income

Vanguard 500 Index Signal

Nuveen Tradewinds Value Oppt

Franklin Growth Adv
Wells Fargo Adv Growth Adm

LARGE

RidgeWorth Mid Cap Value Equity |

ASTON/Fairpointe Mid Cap |
Columbia Mid Cap Index A

Prudential Jennison Mid Cap Growth Z

MEDIUM

Allianz NFJ Small Cap Value

Parnassus Small Cap

[Brown Capital Mgmt Small Co Inv

SMALL

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

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



NDPERS Investment Benchmarks - 3rd Quarter 2011

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

Stable Value Fund

Wells Fargo Stable Return Fund J - WFSJ# 0.39% 1.22% 1.76% 2.29% 2.98%
GIC Index 0.18% 0.53% 0.71% 1.13% 1.85%

Fixed Income Fund

PIMCO Real Return Admin - PARRX 3.22% 8.49% 7.38%  9.49% 7.20%

PIMCO Total Return Bond Fund - PTRAX -1.12% 1.71% 0.71% 9.56% 7.54%
Barclays Aggregate Bond Index 3.82% 6.65% 5.26% 7.97% 6.53%
Taxable Bond Fund Universe -0.44% 2.68% 2.99% 7.65% 5.17%

Prudential High Yield Z - PHYZX -5.15%  -0.98% 2.49% 11.81% 6.89%
ML High Yield Bond Fund Index -6.31% -1.69% 1.32% 13.68% 6.94%
High Yield Bond Fund Universe -6.64%  -2.63% 0.77% 9.70% 4.74%

Templeton Global Bond Adv - TGBAX -7.73%  -3.40% -2.10% 10.74% 10.13%
Citi World Govt Bond Index 2.38% 6.48%  4.61% 7.71% 7.54%
World Bond Fund Universe -1.19% 2.50% 1.45% 8.13% 6.32%

Real Esate Fund

Cohen & Steers Realty Shares - CSRSX -16.20%  -7.20% 0.46% 0.34% -1.88%
FTSE NAREIT All Equity REITs Index -15.07%  -6.05% 0.93% -1.99% -2.43%
Real Estate Fund Universe -14.94%  -6.61% -0.12% -1.34% -3.21%

Balanced Fund

T.Rowe Price Capital Appreciation - PACLX -11.34%  -6.34% 1.86% 4.61% 2.53%
60% Large Cap Value Univ & 40% Taxable Bond Universe -9.87% -5.76%  -0.25% 2.66% 0.33%
60% Russell 1000 Value & 40% Agg Bond Index -8.19%  -4.08% 0.97% 2.28% 0.49%

Large Cap Equities - Value

Hartford Dividend & Growth - HDGTX -14.47%  -9.78%  -1.01% 1.03% N/A

T.Rowe Price Equity Income - PRFDX -15.34% -11.40% -1.68% -0.07% -1.79%
Russell 1000 Value Index -16.20% -11.24% -1.89% -1.52%  -3.53%
Large Cap Value Fund Universe -16.16% -11.38% -2.41% -0.67% -2.90%

Large Cap Equities - Blend

Vanguard 500 Index Signal - VIFSX -13.87%  -8.70% 1.11% 1.27% -1.16%

Nuveen Tradewinds Value Oppt | - NVORX -11.50% -10.09%  -0.26% 12.36% 6.94%
S&P 500 Index -13.87%  -8.68% 1.14% 1.23% -1.18%
Large Cap Blend Fund Universe -15.84% -11.24%  -1.79% 0.29% -1.81%

Large Cap Equities - Growth

Wells Fargo Adv Growth Adm - SGRKX -14.09%  -1.52% 11.75% 12.48% 8.53%
Russell 3000 Growth Index -13.90%  -7.90% 3.39% 4.49% 1.56%

Franklin Growth Adv - FCGAX -14.42%  -9.23%  -0.96% 3.92% 1.51%
Russell 1000 Growth Index -13.14%  -7.20% 3.78% 4.69% 1.62%
Large Cap Growth Fund Universe -15.63% -10.80%  -0.42% 2.44% 0.15%

Mid Cap Equities - Value

RidgeWorth Mid Cap Value Equity | - SMVTX -24.11% -19.76%  -7.75% 4.88% 2.61%
Russell Mid Cap Value -18.46% -13.01%  -2.36% 1.98% -0.84%
Mid Cap Value Fund Universe -19.59% -14.67% -4.14% 2.00% -1.03%

Mid Cap Equities - Blend

Columbia Mid Cap Index A - NTIAX -19.90% -13.30%  -1.63% 3.64% 1.86%
S&P Mid Cap 400 -19.88% -13.02%  -1.28% 4.05% 2.20%

ASTON/Fairpointe Mid Cap | - ABMIX -23.16% -20.09%  -9.84% 4.84% 3.71%
Wilshire 4500 Index -20.60% -15.03%  -2.02% 3.19% 0.93%
Mid Cap Blend Fund Universe -20.41% -14.63% -3.41% 1.91% -0.41%

Mid Cap Equities - Growth

Prudential Jennison Mid Cap Growth Z - PEGZX -15.55%  -7.51% 2.58% 6.51% 4.09%
Russell Mid Cap Growth -19.33% -11.59% 0.80% 5.89% 1.64%
Mid Cap Growth Fund Universe -19.62% -13.10%  -1.15% 3.59% 1.34%

Fund Returnsin RED do not meet both benchmarks.

Fund Returnsin BLACK meet both benchmarks.



NDPERS Investment Benchmarks - 3rd Quarter 2011

Quarter Y-T-D 1-Year 3-Year 5-Year
Small Cap Equities - Value
Allianz NFJ Small Cap Value - PVADX -15.89%  -9.51% 1.31%  3.53% 3.60%
Russell 2000 Value Index -21.47% -18.51% -5.99% -2.78%  -3.08%
Small Value Fund Universe -20.98% -17.58%  -5.21% 0.74%  -1.37%
Small Cap Equities - Blend
Parnassus Small Cap - PARSX -23.13% -21.55%  -8.17% 3.53% 3.34%
Russell 2000 Index -21.87% -17.02% -3.53% -0.37% -1.02%
Small Blend Fund Universe -21.77% -16.81%  -3.70% 0.61% -1.12%
Small Cap Equities - Growth
Brown Capital Mgmt Small Co Inv - BCSIX -19.01%  -8.60% 6.16% 7.82% 9.00%
Russell 2000 Growth Index -22.25% -15.57% -1.12% 2.07% 0.96%
Small Growth Fund Universe -22.32% -15.03%  -0.92% 2.48% 0.30%
International Equity Funds
Mutual Global Discovery Z - MDISX -15.52% -11.14%  -6.39% 1.76% 1.35%
Vanguard Total Intl Stock Index Inv - VGTSX -20.93% -18.02% -12.19% -0.55%  -2.21%
MSCI EAFE -19.01% -14.98%  -9.36% -1.13%  -3.46%
International Stock Fund Universe -19.14% -16.15%  -8.97% 0.36%  -1.52%
Oppenheimer Developing Markets Y - ODVYX -19.99% -21.01% -13.78% 9.67% 5.88%
MSCI Emerging Markets Index -22.46% -21.66% -15.89% 6.59% 5.17%
Diversified Emerging Mkts Universe -22.81% -23.34% -17.72% 3.93% 2.85%
Asset Allocation Funds:
TIAA-CREF Lifecycle Ret Income - TLIRX -6.10%  -2.24% 1.42%  4.94% N/A
Income Benchmark -5.33%  -1.79% 1.53% 4.97% 2.97%
TIAA-CREF Lifecycle 2010 - TCLEX -7.99% -3.90%  0.80%  4.41% 1.99%
2010 Benchmark -6.62%  -2.86% 1.23%  4.41% 2.42%
TIAA-CREF Lifecycle 2015 - TCLIX -9.52% -5.34%  0.17%  3.94% 1.43%
2015 Benchmark -7.58% -3.68%  0.99%  4.03% 2.02%
TIAA-CREF Lifecycle 2020 - TCLTX -11.24%  -6.94%  -0.53% = 3.32% 0.60%
2020 Benchmark -8.89% -4.80%  0.59%  3.50% 1.47%
TIAA-CREF Lifecycle 2025 - TCLFX -12.93%  -8.50% -1.39%  2.63% -0.14%
2025 Benchmark -10.20% -5.93%  0.20%  2.97%  0.93%
TIAA-CREF Lifecycle 2030 - TCLNX -14.58%  -9.93%  -2.12% 1.86%  -0.93%
2030 Benchmark -11.87%  -7.42%  -0.43% 2.33%  0.24%
TIAA-CREF Lifecycle 2035 - TCLRX -16.14% -11.37%  -2.77% 1.39% -1.29%
2035 Benchmark -13.65%  -9.01%  -1.05% 1.69% -0.47%
TIAA-CREF Lifecycle 2040 - TCLOX -16.45% -11.79%  -3.08% 1.32% -1.16%
2040 Benchmark -14.03%  -9.34% -1.14% 1.56% -0.62%
TIAA-CREF Lifecycle 2045 - TTFRX -16.44% -11.81% -3.23%  0.89% N/A
2045 Benchmark -14.07%  -9.39%  -1.24% 1.54% -0.65%
TIAA-CREF Lifecycle 2050 - TLFRX -16.40% -11.74%  -3.09%  0.56% N/A
2050 Benchmark -13.84%  -9.17%  -1.09% 1.63% -0.55%
TIAA-CREF Lifecycle 2055 - TTRLX -16.49% N/A N/A N/A N/A
2055 Benchmark -13.84%  -9.17%  -1.09% 1.63% -0.55%
Income Benchmark is comprised of 29% Wilshire 5000, 10% MSCI EAFE, 41% LB Agg, 10% ML HY Bond, 10% 3 Mo

2010 Benchmark is comprised of 36% Wilshire 5000, 12% MSCI EAFE, 39% LB Agg, 6.5% ML HY Bond, 6.5% 3 Mon
2015 Benchmark is comprised of 41% Wilshire 5000, 13% MSCI EAFE, 36% LB Agg, 5% ML HY Bond, 5% 3 Month T
2020 Benchmark is comprised of 47% Wilshire 5000, 15% MSCI EAFE, 32% LB Agg, 3% ML HY Bond, 3% 3 Month T
2025 Benchmark is comprised of 53% Wilshire 5000, 17% MSCI EAFE, 28% LB Agg, 1% ML HY Bond, 1% 3 Month T
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

MSCI EAFE

Barclays Aggregate Bond Index
ML High Yield Bond Fund Index
3 Month T-Bill Index

Fund Returnsin RED do not meet both benchmarks.

-15.04%
-19.01%
3.82%
-6.31%
0.01%

-9.86%
-14.98%
6.65%
-1.69%
0.07%

0.58%
-9.36%
5.26%
1.32%
0.11%

1.49%
-1.13%
7.97%
13.68%
0.20%

-0.75%
-3.46%
6.53%
6.94%
1.62%

Fund Returns in BLACK meet both benchmarks.



NDPERS Mutual Fund Research - 9/30/2011

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

Manager
Assets Inception Tenure

5.5 Billion  12/22/2006 Team

19.4 Billion  10/31/1985 26 years

Manager
Assets Inception Tenure

10.2 Billion
92.1 Billion ~ 9/29/2006 19 Years

3/6/1990 5 Years

3.0 Billion 12/9/2004 6 Years

Manager
Assets Inception Tenure

5.4 Billion ~ 8/30/2002 11 Years
4.7 Billion  12/31/1996 Team

Manager
Assets Inception Tenure

1.7 Billion  11/30/2001 9 Years

Manager
Assets Inception Tenure

2.3 Billion  5/31/2000 Team
2.4 Billion 7/6/2004 Team

Manager
Assets Inception Tenure

3.0 Billion  12/31/1996 6 Years

Manager
Assets Inception Tenure

6.2 Billion 11/1/1995 Team

Manager
Assets Inception Tenure

0.6 Billion ~ 4/29/2005 Team

Manager
Assets Inception Tenure

1.8 Billion 1/2/1996 Team

Expense

Ratio

0.78%
0.68%

Expense

Ratio

0.98%
0.06%
0.96%

Expense

Ratio

0.96%
0.69%

Expense

Ratio

1.04%

Expense

Ratio

0.45%
0.89%

Expense

Ratio

0.79%

Expense

Ratio

1.03%

Expense

Ratio

1.20%

Expense

Ratio

1.30%

Morn-Star

Yield Turnower P/E Rating

Category Rank

3-Year 5-Year

Average Return
1-Year 3-Year 5-Year

11.1  4-Stars
11.0  3-Stars

Morn-Star

P/E Rating

27 10
a4 29

Category Rank

3-Year 5-Year

-1.01 1.03 N/A
-1.68 -0.07 -1.79

Average Return
1-Year 3-Year 5-Year

Standard=S&P 500 Index Standard Sharpe

10-Year R-Squared Beta Alpha Dewvation Ratio

N/A 98 0.96 -0.22 20.48 0.14
3.67 98 1.09 -1.11 23.43 0.11

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

12.8  4-Stars
15.2  4-Stars
11.2  5-Stars

Morn-Star

P/E Rating

5 11
42 33
1 1

Category Rank

3-Year 5-Year

1.86 4.61 2.53
111 127 -1.16
-0.26  12.36 6.94

Average Return
1-Year 3-Year 5-Year

23.6  5-Stars
14.1  4-Stars

Morn-Star

P/E Rating

1 1
35 29

Category Rank

3-Year 5-Year

11.75 12.48 8.53
-0.96 3.92 1.51

Average Return
1-Year 3-Year 5-Year

12.1  4-Stars

Morn-Star

P/E Rating

6 4

Category Rank

3-Year 5-Year

-7.75 4.88 2.61

Average Return
1-Year 3-Year 5-Year

N/A 17.34 0.34
N/A 100 1.00 0.04 21.25 0.16
N/A 75 0.92 1111 22.61 0.63

Standard=S&P 500 Index Standard Sharpe

10-Year R-Squared Beta Alpha Dewvation Ratio

N/A 90.45 0.95 10.76 21.28 0.65
4.51 95 1.06 5.53 23.93 0.20

Standard=S&P 500 Index Standard Sharpe

10-Year R-Squared Beta Alpha Dewvation Ratio

N/A 91.11 120 4.25 26.81 0.31

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

16.6  4-Stars
13.7  4-Stars

Morn-Star

Yield Turnower P/E Rating

24 15
5 1

Category Rank

3-Year 5-Year

-1.63 3.64 1.86
-9.84 4.84 3.71

Average Return
1-Year 3-Year 5-Year

7.06 9295 1.00 -0.40 25.67 0.26
N/A 88.46 1.29 4.58 29.18 0.30

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

19.8  4-Stars

Morn-Star

Yield Turnower P/E Rating

35 14

Category Rank

3-Year 5-Year

2.58 6.51 4.09

Average Return
1-Year 3-Year 5-Year

7.63 89.56 0.91 5.23 20.47  0.40

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

13.0  5-Stars

Morn-Star

Yield Turnower P/E Rating

40 3

Category Rank

3-Year 5-Year

131 3.53 3.60

Average Return
1-Year 3-Year 5-Year

10.44 94.42 1.01 242 22.01 0.35

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

14.8  4-Stars

Morn-Star

Yield Turnower P/E Rating

18 9

Category Rank

3-Year 5-Year

-8.17 3.53 3.34

Average Return
1-Year 3-Year 5-Year

N/A 87 116 6.38 27.36  0.42

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

23.4  5-Stars

35 49

6.16 7.82 9.00

7.08 81.35 1.30 3.56 30.66  0.26



International

Fund

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

Lifestyle / Others

Fund

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

Manager Expense

Ratio
1.04%
0.26%
1.00%

Manager Expense

Symbol Assets  Inception Tenure
MDISX = 16.6 Billion 12/31/1992 Team
VGTSX 51.9Billion  4/29/1996 3 Years
ODVYX 19.3 Billion 9/7/2005 4 Years
Symbol Assets  Inception Tenure
WFSJ 27.5 Billion  10/1/1985

PARRX 21.1Billion  4/28/2000 3 Years
PTRAX 242.2 Billion 9/8/1994 22 Years
PHYZX 1.6 Billion 3/1/1996 Team
TGBAX 58.0 Billion 12/31/1996 Team
CSRSX 3.3 Billion 7/2/1991 Team
TLIRX 114 Million.  11/30/2007 Team
TCLEX 611 Million 10/15/2004 Team
TCLIX 816 Million 10/15/2004 Team
TCLTX 975 Million  10/15/2004 Team
TCLFX 915 Million  10/15/2004 Team
TCLNX 868 Million 10/15/2004 Team
TCLRX 857 Million  10/15/2004 Team
TCLOX 1.2 Billion  10/15/2004 Team
TTFRX 180 Million'  11/30/2007 Team
TLFRX 96 Million  11/30/2007 Team
TTRLX 8.2 Million ~ 4/29/2011 Team

Ratio
0.85%
0.70%
0.71%
0.63%
0.66%
0.99%
0.63%
0.64%
0.66%
0.67%
0.68%
0.69%
0.70%
0.70%
0.71%
0.71%
0.72%

2.15
1.93
0.50

Standard=EAFE Index Standard Sharpe

Yield Turnover

3.38
3.00
8.54
6.06
2.09
2.56
2.36
2.23
2.14
2.08
1.96
1.85
1.86
1.81
1.80

0.48
1.08

1.52
1.04

84.27 1.07 11.42

13.24
27.67
29.76

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

0.19
0.11
0.45

Standard=S&P 500 Index Standard Sharpe

Morn-Star ~ Category Rank Awverage Return
Yield Turnover P/E Rating 3-Year 5-Year 3-month 1-Year 3-Year

15% 9.3  5-Stars 90 16 -15.52 -6.39 1.76 1.35 7.73 86.66
3% 12.7  4-Stars 33 26 -20.30 -12.19 -0.55 -2.21 6.24 97.88

34% 14.6  5-Stars 16 1 -19.99 -13.78 9.67 5.88 N/A

Morn-Star ~ Category Rank Average Return
P/E Rating 3-Year 5-Year 3-month 1-Year 3-Year

0.39 1.76 2.29 2.98 3.52 N/A
174% 4-Stars 5 7 3.22 7.38 9.49 7.20 7.18 N/A
430% 5-Stars 42 7 -1.12 0.71 9.56 7.54 6.32 N/A
87% 12.0 4-Stars 34 7 -5.15 249 11.81 6.89 8.20 N/A
26% 5-Stars 22 2 -7.73 -2.10 10.74 10.13 11.35 N/A
40% 31.2  4-Stars 21 23  -16.20 0.46 0.34 -1.88 10.24 75.75
7% 13.3  3-Stars 56 N/A -6.10 1.42 4.94 N/A N/A N/A
8% 13.3  3-Stars 56 32 -7.99 0.80 4.41 1.99 N/A N/A
5% 13.3  3-Stars 48 32 -9.52 0.17 3.94 1.43 N/A N/A
4% 13.3  3-Stars 53 39 -11.24 -0.53 3.32 0.60 N/A N/A
4% 13.3  3-Stars 55 39 -12.93 -1.39 2.63 -0.14 N/A N/A
4% 13.3  3-Stars 54 38 -14.58 -2.12 1.86 -0.93 N/A N/A
7% 13.3  3-Stars 47 45 -16.14 -2.77 1.39 -1.29 N/A N/A
8% 13.3  3-Stars 49 34 -16.45 -3.08 1.32 -1.16 N/A N/A
8% 13.3  3-Stars 61 N/A  -16.44 -3.23 0.89 N/A N/A N/A
8% 13.3  3-Stars 73 N/A  -16.40 -3.09 0.56 N/A N/A N/A
1% 13.3 N/A N/A N/A  -16.49 N/A N/A N/A N/A N/A

N/A

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 wlatile than the index. If a fund's R-squared is low, beta is

less reliable as a predictor of wolatility.

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 olatile the fund’s returns hawve 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.

N/A
N/A
N/A
N/A
N/A
1.59
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
2.54
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A

N/A
9.42
4.12

13.45
10.15
38.78
8.76
11.09
12.75
14.38
16.09
17.75
19.23
19.33
19.30
19.38
N/A

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

N/A
0.99
2.21
0.89
1.04
0.20
1.13
0.97
0.88
0.81
0.75
0.70
0.67
0.66
0.66
0.64

N/A



TIAA-CREF QUARTERLY PERFORMANCE

North Dakota Public Employees Retirement System
457 Deferred Compensation Companion Plan
INVESTMENTS PERFORMANCE

As of 09/30/2011

There are inherent risks in investing. Maore information on investment risks appears at the end of the performance table.

Custom Lifecyele Funds and/or mutual funds are offered through your plan sponsor's retirement plan, which is administered by TIAA-CREF
Funds are offered at that day's net asset value (NAY), and the performance is displayed accordingly. Performance at NAV does not reflect
sales charges, which are waived through your pension plan. If included, the sales charges would have reduced the perfformance as quoted.

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 shares and annuity account accumulation units, when redesmed, may be worth more or less
than their original cost. Current performance may be lowsr or higher than the performance quoted. For performance current to the most
recent month-end, call 800 TIAA-CREF [BOO 842-2273). Performance may reflect waivers or reimbursements of certain expenses. Absent
these waivers or reimbursement arangements, performance results would have been lower. Since Inception perf: shown is 1
tive for perieds less than one year.

EQUITIESASNUE-{I'{?}M Total Heterns. Avarage Aassal Totnl Retums
Groas/ Net

Ticksr  Inception Simce Expeacse [Fee Waiver
MUTUAL FUND Symbol Diats 3-Moath o 1 Year 5 Tear 10Vears | = Charge: Expirati
AllIanz NF) Small Cap valug Fund
Fund Kumbes: 1881 PADN 117010095 | -165.88% @ -961%  131% 360% 1044% 10.E4% 1.08%/1.00% MR
Share Class: Administrativs
5aa neles 40,46, 171
Aston,Fairpolnte Mid Cap Fund
Fund Rumber: 1588 AEMI 0770604 | -23.18% -20.00% -BE4R ATi% = 5.00% 0.90%/0.20%
Share Clase- |

Saa nolex 40, 121, 139

Emwn Capital Managament Small Company Fund
Fund Kembes: 1526 BCSM  07/23;92 | -19M% -AE0R  G1E% 5.00% 7.05% 1067% 119%1.19%
Share Clazs: lnsShutional
Saa note 80, 121, 1203

Cohen & Steers Realty Shares
Fund Kumber: 1308 CSRSX 07702791 | -16.20%  -720%  QAE% -138% 10.24% 11.45% 0.99%/0.99%
Share Class- WA

Saa nelex 4D, 121, 1203
Codumbia M Cap Ingex Fund
Fund Rembes: 1738 NIAX 0531000 | -1990% -1330% -163% 186% T.0E% 6ITR O6E%/045% OB 30/12
Share Class A

5aa notes 80,45, 171

Franklin Growth Fund
Fund Kumber: 1588 FOGAR 12731706 | -1442% 9.13% -DOE% 151% 451% 5.IT% 0.71%0.70% MR
Share Class: Advisor
Saa notex &0, 4E, 171

TIAA
CREF

FINANCIAL SERVIEES:
FOR THI GRCATTR GOCO"




EQUITIES &s of ooy30/2011

MUTUAL FUND

Inception
Date

1M

10 Vears

Tt Retwrns. Average Anmead Twtal Retums

Net
G/ .
Eperation

HAFTEN] DiVidend 8 Grewtn Fund
Fand Rumber: 1890

Share Clase RS

g notes &0, 45, 171

i [EF

1242106

-144TR

-101%

LTE%/OTER (/2012

Migtual dlabal
Fund Mamber; 1167
Showe Clasx T
Saa nsta: 40, 121

MR

13/31/82

1557%

11.14%

1T

10655

1.04% 1 DA%

Muveen Traoewings Valie Oppotunities Famd
Fund Mamnber: 1589

e Clase |
B aslm 40, 171

12/05/04

11 50%

10.06%

BN

1040%

L%/ 101%

007,105

-1999%

- M%

11758

LI4%/1 B8%

D4y 20708

LN

21,65

LIORSL0R  05/01112

Sam notes 40, 171

-
in
a8

;

g worth Valse Equity Funa
Fund Number: 1284

Shawe Class: |

Sam el 40, 121, 137

11,/30/01

MR

-18.76%

2E1%

104%71 04%

T Rowa Price Capitsl Agpraciation Fung
Fund Ramber: 395
Shore Clase Adviser
e aster 40, 45, 121

1273104

11

6.04%

4.00%

LOI%100% 04730012

T. Rewe: Price Eqeity Income Fund
Fand Nember: 1650

Share Class: WA

Sam nolex 40, 46, 171

10y31,/85

-11.40%

10.07%

.70 LB LI

wanguard 500 inge Fne
Fund Rumber: 2
Share Clas- Signal

S0 notex 40, 121

WIFSK

052900

1381%

8.70%

1%

118

0LDE%,/1L.06%

Fund Rumber: 1153

Share Clase bnrstor
i astm A0, 171, 1200

D429,/

-F0T

-18.08%

1119%

-121%

[0 S

(L.26%,/0.20%

Welis Fargo Afvantage Growth Fund
Fund Number: 1558

Share Class: Administator

Saa nolex 80, 45,171

£8,/03,/02

-1.E7%

1Lrs%

L1I%/OSEE 13730711

FIXED INCOME &= of 03/30,/2011

MUTUAL FUND

m

1 e

5 Yoar

10 Vears

[ — 1

Grmas Net
Expeace Fee Wairer

Charge %=

PIMCO Real Retern Fond
Fund Ramber; 1690
Zhave Clas Admeenme
Saa nole 80,51, 171

04/ 2800

i

0T1%,0T0%

PIMCO Total Returs Fumd
Fand Bumber: 553

Share Clase Adme
i asim 40, 121

09,0804

A1

1.71%

ons

T54%

[ %, S

LT1%MTIE

Prisentisl High Yiss Fund
Fund Bember: 1887
Shore Clasx I

Saa notex 4D, 121

03,/01,/96

5158

1.98%

[ B5%/0 55K -

Templeton Global Bead Fund
Fund Rumber: 1755
Shave Clas: Advisar
S noimer 80, 45, 17

13/31/68

1408

110%

101

11.25%

H1E%

0.68% 06T [T




MULTEASSET 1 5/

MUTUAL AmD Symited Date 3-Moath T 1 e 5 Tear 10%ears  Incepti Charge Expis

TIAA-CREF Linecycse 2010 Fund
Fund Kember: 135 T 1071504 | -709% 290% OLEOR 199% = 1ETR D.B8%/0 6% 093012

TIRA-CREF
Fund Rember 1386 aE IE | % LMY LUTR L% - 15% 0LAT060%  08SET

TIAA-CREF Loyt 2020 Fund
Fund Wember: 137 mE 100504 | 11M% SR A5 060% - b1 CAENOOTE RSN
Shere Cles foewemen

o mie L [HY
TIAA-CREF | Herycie 225 Fund
Fund Kember 138 O 101504 | -1297% E50% 138 0% - TER DA% /OEEE  08/30/12
Share Cles: Fetwemest

5am noles £, 130

TIAA-CREF Lecycie 2030 Fund
Fund Wember: 139 oA IG5 | -la68%  S90R IR D9I% = i ooowO0x S
fihere Clas. et
faa nites WL 1Y

i
i
)
i
B

i

TIAA-CREF Litncycie
Fund Kamber: 141 T 10/15/04 | 1B4ER 179K 20AE 116K - IWE | DOOR/OTOE 0912

Fund Kember 577 T 1130007 | -16.44%  -11EIR -ATER = = 58N 1.09%/0.70% 093012
Ghare Clam. Frtreeent

Fund Mamber; 25 TR 10/30/07 | 1BADK LT 209N - EEON | LIBW/OTON  RESLT

Fund Member: 1728 TR D4yIgy1 | -18.40% - - - - -S00% | 1EEM/OT4E 0930712

Fund Kember 528 e 1130/07 | -6.10% 2M%  14m — - QBT 1.08%/0E3%  08/12

oER

Grass  Net
COLLECTIVE FUND Symbal  Date IMath YD f%ew  STewr 0% leoept Charge Egratios
Wells Fargo Gallland Stable Aetum Fund - |

Fund Wember 1383 -
Share: Class- Wl

5aa notes &0, BE. 1777 1336

1000786 | 039% 1% 1ie% 198% 15X 4% D.BER/0 85% -




A NOTE ABOUT RISK

Equity mutual funds and variable annuity accounts generally camy 3 higher degree of risk than fixed income funds and accounts. This nsk is
heightened for funds and accounts that iwest n small- and mid-cap stocks and foreign securities.

Foeed income mutusl funds and variable annuity are not gl d and are subject to interest rste, inflation and credit risks. Funds and
accounts that invest in non-investment grade securities (i.e.. highyield) present special risks, incheding significantly higher interest rate and credit
rigk.

Mutual funds and verable annuity aocounts that mvest in mal ostate securtios are subject to various risks, including fluctuation in property valuas,
highar sxp or lower | than oxp d. and patential environmental probloms and |lability.

Cuaraniesd investments ofer a guaranteed rate of retum but such puarsntess are subject 10 the claims papng ability of the issung insurance
company,

Mare detailed information on risks applicable to 3 particular investment option can be found in the prospectus, offering document or other product
literature.

IMPORTANT INFORMATION

121 *Datn Provided by Momningstar. Inc. & 2011 Momingstar, Inc. All Rights Reserved. The information contained henein: (1)
l Mmlnd!ﬂrumulm!?immuwdnrdm-ﬁmhmmwhm
WIHMMIMWHILMM providers are responsible for any damages or hllﬂlmwmnm
of this information. Neither TIAA nor its afilistes has independently verfied the accuracy or complsteness of this information.

A0 Accumulations in funds not managed by TIAA-CREF may be subject to sdministrative charpes. These chamges are subject to changs.
Plaase revow cument documents redsted to your plan.

132 As Target Retimment Date Funds are actively managed, their asset allocstions are subject to changs and may vary from those indcat
ed. They imvest in many underlying funds and are exposed 1o the risks of different areas of the markst. The higher a fund’s allocation
to stocks, the greater the risk. Aflor the target date has beon reached, some of these funds may be merged into @ fund with a more
stoble assot alocation. In oddition to the fund level oxponses thess funds are also subject to the expenses of their underdyng mwest.
mants. Please consult the prospectus for more comphita Informatson.

45 The net anmual expanse reflects 8 contractusl reimbursement of vanous expanses, which will remain in effect until terminated. Had
{ees not been waived and/ or expenses reimbursed currently or in the past, returns would have been ower. Pleasa see the rospectus
for detsils.

45 The net annual expense reflects a woluntary resmbursement of vanous expenses, which will reman o effect until terminatsd. Had fees
not been waived and)/or expenses reimbursed currently or in the past. etums would have been lower. Please see the prospectus for
details.

51 The net expense ratio reflects total annual fund operating expenses excluding interost expense. If interest expenso was included,
returns would have been lower. Please soo the prospactus for dotadls.

DBI‘I'nWahF-'pGII-'dMtﬂﬂuﬂhﬂlaﬂhlmﬁdunﬂiﬂdbﬂmmmﬁdﬂ”ﬂﬂtnhhﬂﬂ
Bulyect to the various rishs associaled with evesting in ir niracts, which inchude defaull, mteresirate, and hquadity nsk.
wdﬂ-ﬂumwmuMﬂllmudﬁhnd-ﬂﬂmwhdmmdﬂnbluﬂﬂ Interest
rate risk is the risk that interest payments of debt securities may become less competitive during periods of rising interest rates and
declining bond prices. Liquidity risk is the risk that illiguid securities may be difficult to sell a1 their fair market velue. Before investing,
please see the fund’s Disclosure Document for more detailed information about these and other risks.

137 Effective Azl 23, 2011 RidgeWorth MidCap Core Exuity Fund merged into RidgeWarth MidCap Valus Equity Fund.
130 Prict to May 5. 2011, the fund was known & Aston,/Optimum Mid Cap Fund.

1203 Sharos hold less than 80 calendar days may be subject 10 & 2.00% redemption fed, Ploase soe the prospactus for details. The fund
poerformance shown dogs not reflect the deduction of this fee. Had the fee boen doductod, returns would have boon lower.

1227 The Wells Fargo Stable Return Fund is @ collective trust fund trustesd by Wells Fargo Bank and advised by Galliard, Wells Fargs
charges & total annualized fes for imestment and administrative services aquavalant to 0 B5% of assets irvestad in the Fund. The fee
will be caloulsted and accrued daily in the Fund's net asset value and will be paid from the Fund's assets monthly or quarerly as
determined by Wells Fargo. From this total fee, Wells Fargo will pay a fee equivalent to 0.50% of assets invested in the Fund to the
Administrator for sdministrative and recosdkeeping services performed by it or its agents, related to the purchase, sale and holdings
of fund umits by =il participants. These charges are reflacted in the sbove retums. Retumns also nchade sll ncome, realired and wunre-
alized capital geins and losses, and &l trensactional and contract exscution costs, and subsequent to 1,/1 /58 non'Wells Fargo subad-
visor fees and waluation fees which are curmently less than 0.05% of the Fund assets. The Stable Retun Fund is not FOIC insured and
i not puararteod by Walls Fargo Bank. Past performance is no guarantes of future rosulls. Returns for periods loss than ono year are
not annualoed.

1235 Data prowded by Calliard Captal Management. Nolther TIAACREF nor 25 affilates has independently venfied the acoumcy of com
ploteness of this information.




Investment products, insurance and annuity products: are not FDIC insured, are not bank guaranteed, are not deposits, are not
insured by any fedaral government agency, are not a condition to any banking service or activity, and may lose valua.

You should consider the investment objectives, risks, charges and expenses carefully before investing. Please call BTT 518-9161
or go to wew.tiaa-cref.org for a prospectus that contains this and other information. Please read the prospectus carefully before
investing. TIAA-CREF Individual & Institutional Services, LLC, and Teachers Personal Investors Sarvices, inc.. members FINRA, dis-
tribute securities products. Annuity contracts and certificates are issued by Teachers Insurance and Annuity Association (TIAA)
and College Retirement Equities Fund (CREF), New York, NY.

©2011 Teachers Insurance and Annuity Association-College Retirement Equities Fund (TIAA-CREF), 730 Third Avenue, New York,
NY 10017.




