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2008 & 2009: Historic Losses & Gains
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2008 vs. 2009 Performance
2008 Total Return (".} Asset Class 2009 Total Return (%)

14Treasury Bonds

2Cash
Municipal Bonds 13
Investment-Grade Corporate Bonds 16
-26 High-Yield Corporate Bonds

-34 Small Cap U.S. Stocks
37 Large Cap U.S. Stocks
-38 Real Estate Stocks
43 Foreign Developed-Country Stocks
-53 Emerging-Market Stocks
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U.5S. Treasury Yield Curve as of 12/31/09
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Fixed Income Fund Flows

Fixed Income Mutual Fund Net Flows
3-Month Average
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NDPERS 401(a) Defined Contribution Plan & 457 Companion Plan - Fidelity

INITIAL OFFERING:

BALANCED FUND:
INCOME FUNDS:

BOND FUNDS:
INTERNATIONAL FUNDS:

LIFESTYLE FUNDS:

FUND STYLE CHANGES:

INCOME FUNDS:

BOND FUNDS:
INTERNATIONAL FUNDS:
BALANCED FUNDS:
LIFESTYLE FUNDS:

CURRENT LINEUP:

BALANCED FUND:
INCOME FUNDS:

BOND FUNDS:
INTERNATIONAL FUNDS:

LIFESTYLE FUNDS:

Fidelity Equity-Income
Mutual Shares A

Fidelity Spartan US Equity Index
Fidelity Dividend Growth

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

Fidelity Puritan Fund
Fidelity Managed Income Portfolio
PIMCO Total Return Bond Fund

Fidelity Diversified International (Blend Bias)

Fidelity Freedom Income
Fidelity Freedom 2000
Fidelity Freedom 2005
Fidelity Freedom 2010

BLEND

Fidelity Freedom 2015
Fidelity Freedom 2020
Fidelity Freedom 2025

GROWTH

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

Fidelity Mid Cap Stock

VALUE

BLEND

GROWTH

Mutual Shares A
Fidelity Equity-Income

Fidelity Spartan US Equity Index
Fidelity Dividend Growth

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

Fidelity Puritan Fund

Fidelity Managed Income Portfolio
PIMCO Total Return Bond Fund
Fidelity Diversified International

Fidelity Freedom Income
Fidelity Freedom 2000
Fidelity Freedom 2005
Fidelity Freedom 2010

BLEND

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 - 4th Quarter 2009

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

Stable Value Fund

Fidelity Managed Income Portfolio 0.28% 1.65% 1.65% 3.25% 3.52%
GIC Index 0.16% 0.66% 0.66% 2.11% 3.10%

Fixed Income Fund

PIMCO Total Return Bond Fund - PTRAX 0.93% 13.55% 13.55% 8.91% 6.58%
Barclays Aggregate Bond Index 0.20% 5.93% 5.93% 6.04% 4.97%
Taxable Bond Fund Universe 1.86% 19.04% 19.04% 4.19% 3.98%

Balanced Fund

Fidelity Puritan - FPURX 4.73% 26.69% 26.69% -1.60% 2.74%
60% Large Cap Value Univ & 40% Taxable Bond Universe 3.64% 22.09% 22.09% -2.72% 1.60%
60% Russell 3000 Value & 40% Lehman Agg Bond Index 2.58% 14.23% 14.23% -2.93% 1.84%

Large Cap Equities - Value

Fidelity Equity-Income - FEQIX 3.62% 29.54% 29.54%  -8.48%  -0.59%

Franklin Mutual Shares A - TESIX 4.80% 27.84% 27.84% -6.60% 1.12%
Russell 1000 Value Index 4.22% 19.69% 19.69% -8.96%  -0.25%
Large Cap Value Fund Universe 4.83% 24.13% 24.13% -7.32% 0.02%

Large Cap Equities - Blend

Fidelity Spartan US Equity Index - FUSEX 6.03% 26.55% 26.55% -5.62% 0.40%

Fidelity Dividend Growth - FDGFX <Under Review 3/2007 > 5.46% 51.00% 51.00% -4.50% 0.66%
S&P 500 Index 6.04% 26.46% 26.46% -5.63% = 0.42%
Large Cap Blend Fund Universe 5.49% 28.17% 28.17% -5.53% 0.46%

Large Cap Equities - Growth

Fidelity Growth Company - FDGRX 7.29% 41.15% 41.15% 0.01%  4.46%
Russell 3000 Growth Index 7.65% 37.01% 37.01% -2.06% 1.58%

Fidelity Blue Chip Growth - FBGRX <Under Review 3/2007 > 8.58% 44.96% 44.96% -0.16% 1.79%
Russell 1000 Growth Index 7.94% 37.21% 37.21% -1.89% 1.63%
Large Cap Growth Fund Universe 6.68% 35.68% 35.68% -2.89% 1.21%

Mid Cap Equities - Value

Goldman Sachs Mid Cap Value - GCMAX 5.72% 32.70% 32.70% -4.76% 2.35%
Russell Mid Cap Value 5.21% 34.21% 34.21% -6.62% 1.98%
Mid Cap Value Fund Universe 5.21% 35.41% 35.41% -5.35% 1.36%

Mid Cap Equities - Blend

Dreyfus Mid Cap Index - PESPX 5.47% 37.04% 37.04% -2.15% 2.89%
S&P Mid Cap 400 5.56% 37.38% 37.38% -1.83%  3.27%

Fidelity Spartan Extended Mkt Index - FSEMX 4.95% 36.65% 36.65% -3.94% 2.38%
Wilshire 4500 Index 4.75% 36.99% 36.99% -4.16% 2.23%
Mid Cap Blend Fund Universe 5.08% 37.39% 37.39% -4.62% 1.43%

Mid Cap Equities - Growth

Fidelity Mid Cap Stock - FMCSX 4.38% 50.39% 50.39%  -4.19% 3.22%
Russell Mid Cap Growth 6.69% 46.29% 46.29% -3.18% 2.40%
Mid Cap Growth Fund Universe 5.67% 39.11% 39.11% -3.09% 1.76%

Fund Returnsin RED do not meet both benchmarks.

Fund Returnsin BLACK meet both benchmarks.



NDPERS Investment Benchmarks - 4th Quarter 2009

Quarter Y-T-D 1-Year 3-Year 5-Year
Small Cap Equities - Value
Allianz NFJ Small Cap Value - PVADX 5.89% 24.12% 24.12%  -0.95% 4.97%
Russell 2000 Value Index 3.63% 20.58% 20.58% -8.22%  -0.01%
Small Value Fund Universe 4.00% 31.32% 31.32% -6.13% 0.67%
Small Cap Equities - Blend
Dreyfus Small Cap Index - DISSX 4.99% 25.22% 25.22%  -4.85% 1.18%
Russell 2000 Index 3.87% 27.17% 27.17% -6.07% 0.51%
S & P 600 Index 512% 25.57% 25.57% -4.79% 1.36%
Small Blend Fund Universe 4.64% 31.80% 31.80% -6.11% 0.47%
Small Cap Equities - Growth
MSI Small Co Growth P - MSSMX 3.81% 47.41% 47.41% -4.19% 2.15%
Russell 2000 Growth Index 4.14% 34.47% 34.47%  -4.00% 0.87%
Small Growth Fund Universe 4.79% 35.46% 35.46% -4.89% 0.37%
International Equity Funds
Fidelity Diversified International - FDIVX 3.34% 31.78% 31.78% -5.73% 3.77%
MSCI EAFE 2.18% 31.93% 31.93% -5.91% 3.69%
International Stock Fund Universe 4.05% 40.84% 40.84%  -4.64% 5.01%
Asset Allocation Funds:
Fidelity Freedom Income - FFFAX 2.35% 16.12% 16.12% 2.27% 3.38%
Income Benchmark 1.54% 10.70% 10.70% 2.26% 3.40%
Fidelity Freedom 2000 - FFFBX 2.37% 16.49% 16.49% 1.81% 3.22%
2000 Benchmark 1.71% 11.38% 11.38% 1.92% 3.28%
Fidelity Freedom 2005 - FFFVX 3.15% 23.40% 23.40% 0.00% 2.91%
2005 Benchmark 2.81% 18.54% 18.54% 0.15% 3.07%
Fidelity Freedom 2010 - FFFCX 3.37% 24.82% 24.82% 0.04% 3.03%
2010 Benchmark 2.91% 19.51% 19.51% -0.05% 3.09%
Fidelity Freedom 2015 - FFVFX 3.43% 25.62% 25.62%  -0.45% 3.10%
2015 Benchmark 3.10% 20.56% 20.56% -0.43% 3.00%
Fidelity Freedom 2020 - FFFDX 3.94% 28.86% 28.86% -1.72% 2.69%
2020 Benchmark 3.83% 25.06% 25.06% -1.41% 2.80%
Fidelity Freedom 2025 - FFTWX 4.13% 30.03% 30.03% -2.14% 2.55%
2025 Benchmark 4.07% 26.27% 26.27% -1.94% 2.64%
Fidelity Freedom 2030 - FFFEX 4.38% 30.57% 30.57%  -3.46% 2.03%
2030 Benchmark 4.50% 28.36% 28.36% -2.97% 2.33%
Fidelity Freedom 2035 - FFTHX 4.56% 31.26% 31.26% -3.71% 1.91%
2035 Benchmark 4.67% 29.03% 29.03% -3.31% 2.21%
Fidelity Freedom 2040 - FFFFX 4.47% 31.65% 31.65%  -4.15% 1.74%
2040 Benchmark 4.86% 30.55% 30.55% -3.54% 2.19%
Fidelity Freedom 2045 - FFFGX 4.69% 32.04% 32.04% -4.18% N/A
2040 Benchmark 4.86% 30.55% 30.55% -3.54% 2.19%
Fidelity Freedom 2050 - FFFHX 4.64% 32.47% 32.47% -4.77% N/A
2040 Benchmark 5.04% 31.78% 31.78% -4.12% 2.07%

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
2010 Benchmark is comprised of 40% Wilshire 5000, 10% MSCI EAFE, 35% LB Agg, 5% ML HY Bond, 10% 3 Month
2015 Benchmark is comprised of 43% Wilshire 5000, 11% MSCI EAFE, 33% LB Agg, 5% ML HY Bond, 8% 3 Month T
2020 Benchmark is comprised of 52% Wilshire 5000, 13% MSCI EAFE, 26% LB Agg, 8% ML HY Bond, 1% 3 Month T
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

MSCI EAFE

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

Russell 3000 Value Index

Fund Returnsin RED do not meet both benchmarks.

5.79%
2.18%
0.20%
6.03%
0.03%

4.17%

28.30%
31.93%
5.93%
58.10%
0.16%

19.76%

28.30%
31.93%
5.93%
58.10%
0.16%

19.76%

-5.25%
-5.91%
6.04%
6.20%
2.22%

-8.91%

0.93%
3.69%
4.97%
6.40%
2.88%

-0.24%

Fund Returns in BLACK meet both benchmarks.



NDPERS Mutual Fund Research - 12/31/2009

Large Value
Fund

Fidelity Puritan

Fidelity Equity-Income
Franklin Mutual Shares A

Large Blend

Fund
Fidelity Spartan US Equity Index

Fidelity Dividend Growth <Under Review>

Fidelity Diversified International

Large Growth
Fund
Fidelity Growth Company

Manager Expense

Fidelity Blue Chip Growth <Under Review> FBGRX

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

Symbol Assets Inception Tenure Ratio
FPURX 18.5 Billion 4/16/1947 4 Years 0.67%
FEQIX = 18.8 Billion 5/16/1966 15 Years 0.71%
TESIX 15.6 Billion 11/11/1996 Team 1.07%
Manager Expense

Symbol Assets Inception Tenure Ratio
FUSEX 23.0Billion  3/6/1990 Team 0.10%
FDGFX 7.9 Billion 4/27/1993 0 Years 0.62%
FDIVX 37.7 Billion 12/27/1991 7 Years 0.99%
Manager Expense

Symbol Assets Inception Tenure Ratio
FDGRX 32.8 Billion 1/17/1983 12 Years 0.96%
12.0 Billion 12/31/1987 2 Years 0.76%
Manager Expense

Symbol Assets Inception Tenure Ratio
GCMAX 5.9 Billion 8/15/1997 Team 1.19%
Manager Expense

Symbol Assets Inception Tenure Ratio
PESPX 2.0 Billion 6/19/1991 9 Years 0.50%
FSEMX 3.4 Billion 11/5/1997 Team 0.10%
Manager Expense

Symbol Assets Inception Tenure Ratio
FMCSX 7.2 Billion 3/29/1994 4 Years 0.72%
Manager Expense

Symbol Assets Inception Tenure Ratio
PVADX 6.3 Billion 11/1/1995 Team 1.07%
Manager Expense

Symbol Assets Inception Tenure Ratio
DISSX 898 Million 6/30/1997 9 Years 0.50%
Manager Expense

Symbol Assets Inception Tenure Ratio
MSSMX  1.5Billion  1/2/1996 Team 1.27%

Morn-Star ~ Category Rank Awerage Return Standard=S&P 500 Index Standard Sharpe

Yield Turnovwer P/E Rating 3-Year 5-Year 3-month 1-Year 3-Year 5-Year 10-Year R-Squared Beta Alpha Dewation Ratio
259 116% 17.6  4-Stars 47 31 473 26.69 -1.60 2.74 4.15 14.38 -0.19
1.76 33% 15.3  2-Stars 68 63 3.62 2954 -848 -0.59 1.83 98 1.14 -1.59 22.93 -0.36
1.97 38% 14.8  4-Stars 41 30 480 27.84 -6.60 112 4.91 92 091 -1.76 18.85 -0.38
Morn-Star ~ Category Rank Awerage Return Standard=S&P 500 Index Standard Sharpe

Yield Turnower P/E Rating 3-Year 5-Year 3-month 1-Year 3-Year 5-Year 10-Year R-Squared Beta Alpha Dewation Ratio
1.98 8% 17.6  3-Stars 52 50 6.01 26.51 -5.65 0.38 -1.04 100 1.00 -0.02 19.92 -0.30
0.49  177% 17.5 3-Stars 32 42 5.46 51.00 -4.50 0.66 1.49 94 1.25 3.93 25.61 -0.13
1.24 54% 15.5  4-Stars 62 67 3.34 3178 -5.73 3.77 3.94 25.28 -0.19
Morn-Star ~ Category Rank Awerage Return Standard=S&P 500 Index Standard Sharpe

Yield Turnower P/E Rating 3-Year 5-Year 3-month 1-Year 3-Year 5-Year 10-Year R-Squared Beta Alpha Dewation Ratio
0.17 55% 23.1 4-Stars 14 7 7.29 4115 0.01 4.46  -0.85 85 1.03 6.43 22.16  0.02
0.45  134% 22.0 3-Stars 17 38 858 4496 -0.16 179 -211 94 1.06 6.31 21.19  0.00
Morn-Star ~ Category Rank Awerage Return Standard=S&P 500 Index Standard Sharpe

Yield Turnower P/E Rating 3-Year 5-Year 3-month 1-Year 3-Year 5-Year 10-Year R-Squared Beta Alpha Dewation Ratio
0.97 104% 17.2  4-Stars 47 37 572 3270 -4.76 2.35 9.65 93 1.06 1.70 21.87 -0.21
Morn-Star ~ Category Rank Awerage Return Standard=S&P 500 Index Standard Sharpe

Yield Turnower P/E Rating 3-Year 5-Year 3-month 1-Year 3-Year 5-Year 10-Year R-Squared Beta Alpha Dewation Ratio
1.05 22% 17.5  4-Stars 22 23 547 37.04 -2.15 2.89 5.89 91 1.14 534 23.82 -0.06
1.15 16% 17.0 3-Stars 43 34 495 36.65 -394 238 1.75 92 115 3.50 23.80 -0.14
Morn-Star ~ Category Rank Awerage Return Standard=S&P 500 Index Standard Sharpe

Yield Turnovwer P/E Rating 3-Year 5-Year 3-month 1-Year 3-Year 5-Year 10-Year R-Squared Beta Alpha Dewation Ratio
0.23 73% 21.0 3-Stars 62 26 438 50.39 -4.19 3.22 3.57 83 1.25 4.83 27.31 -0.09
Morn-Star  Category Rank Awerage Return Standard=S&P 500 Index Standard Sharpe

Yield Turnower P/E Rating 3-Year 5-Year 3-month 1-Year 3-Year 5-Year 10-Year R-Squared Beta Alpha Dewation Ratio
2.09 33% 12.3 5-Stars 9 9 589 2412 -0.95 497 11.64 93 099 4.91 20.47  -0.05
Morn-Star  Category Rank Awerage Return Standard=S&P 500 Index Standard Sharpe

Yield Turnower P/E Rating 3-Year 5-Year 3-month 1-Year 3-Year 5-Year 10-Year R-Squared Beta Alpha Dewation Ratio
0.77 32% 16.3  3-Stars 37 42 499 2522 -4.85 1.18 6.02 85 1.15 2.84 24.89 -0.16
Morn-Star ~ Category Rank Awerage Return Standard=S&P 500 Index Standard Sharpe

Yield Turnower P/E Rating 3-Year 5-Year 3-month 1-Year 3-Year 5-Year 10-Year R-Squared Beta Alpha Dewation Ratio
0.00 34% 279 3-Stars 54 36 3.81 4741 -4.19 2.15 1.86 91 1.16 3.33 2419 -0.14



Lifestyle / Others

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

Manager Expense Morn-Star ~ Category Rank Awerage Return

Fund Symbol  Assets | Inception Tenure Ratio Yield Turnover P/E Rating 3-Year 5-Year 3-month 1-Year 3-Year

Fidelity Managed Income Portfolio 8.1 Billion  9/7/1989 15 Years  0.55% 0.28 1.65 3.25 3.52 4.30 N/A
PIMCO Total Return Bond Fund PTRAX 201.7 Billion ~ 9/8/1994 21 Years  0.70% 520  300% 5-Stars 2 2 0.93 1355 8.91 6.58 7.38 N/A
Fidelity Freedom Income FFFAX 2.7 Billion 10/17/1996 4 Years 0.49% 2.59 35% 17.0 4-Stars 23 22 235 16.12 2.27 3.38 3.62 N/A
Fidelity Freedom 2000 FFFBX 1.7 Billion 10/17/1996 4 Years 0.51% 2.54 33% 16.9 4-Stars 11 24 2.37  16.49 1.81 3.22 3.15 N/A
Fidelity Freedom 2005 FFFVX 1.0 Billion 11/6/2003 4 Years 0.64% 2.32 43% 16.2  3-Stars 33 28 3.15 23.40 0.00 2.91 N/A N/A
Fidelity Freedom 2010 FFFCX  11.3 Billion 10/17/1996 4 Years 0.65% 2.42 39% 16.2  3-Stars 32 26 3.37 24.82 0.04 3.03 2.72 N/A
Fidelity Freedom 2015 FFVFX 8.6 Billion 11/6/2003 4 Years 0.67% 2.24 36% 16.1  4-Stars 25 19 3.43 25.62 -0.45 3.10 N/A N/A
Fidelity Freedom 2020 FFFDX  20.2 Billion 10/17/1996 4 Years 0.72% 2.25 35% 16.2  3-Stars 28 17 3.94 2886 -1.72 2.69 1.74 N/A
Fidelity Freedom 2025 FFTWX 8.9 Billion 11/6/2003 4 Years 0.73% 2.00 29% 16.0  3-Stars 19 29 413 30.03 -2.14 2.55 N/A N/A
Fidelity Freedom 2030 FFFEX  14.1 Billion 10/17/1996 4 Years 0.76% 1.92 23% 16.1  3-Stars 19 14 438 3057 -3.46 2.03 0.84 N/A
Fidelity Freedom 2035 FFTHX 5.7 Billion 11/6/2003 4 Years 0.77% 1.74 20% 16.0  3-Stars 24 34 456 31.26 -3.71 191 N/A N/A
Fidelity Freedom 2040 FFFFX 8.3 Billion  9/6/2000 4 Years 0.78% 1.73 17% 16.1  4-Stars 23 16 4.47 31.65 -4.15 1.74 N/A N/A
Fidelity Freedom 2045 FFFGX 1.8 Billion  9/6/2006 4 Years 0.78% 1.70 17% 16.0  3-Stars 48 32 469 32.04 -4.18 N/A N/A N/A
Fidelity Freedom 2050 FFFHX 1.5 Billion  9/6/2006 4 Years 0.80% 1.54 20% 15.9  3-Stars 18 N/A 4.64 3247 477 N/A N/A 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 olatility 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 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 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

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

4.90

6.86

7.55
12.67
13.36
14.15
16.72
17.54
19.28
19.72
20.32
20.53
21.34

1.32

0.05

0.00
-0.10
-0.09
-0.11
-0.15
-0.16
-0.19
-0.20
-0.21
-0.21
-0.22



PERFORMANCE UPDATE

AS OF DECEMBER 31, 2009

UNDERSTANDING INVESTMENT PERFORMANCE

As you review s wpdate, please remember thal the performance dala siated represenis pasi performance, which does nol
SHATARIES FUINTe TESHILS. Ivesiment refurn and principal value of an INCesIment will fTucinaie; IDergfors, you may bare 4 gain
or loss when you sell your shares. Current performance may be bigher or lower than the performance stated. To learn more or to
obiain the mosi receni monilb-end performance. call Fidelily al 1-300-343-0860 or visit biipss/www. mysaringsaiwork.com

(log in, choose plan, select “Invesiment Choices & Research,” and then pick investment option).

Cumulative BAverage Annual
Total Returns % Total Returns %
. ' |
Short-Term
Fund 3 1 5 10 Life of Fund Trading Fee  Expense
1] Name Maonth YD fear Yaar Year Fund  Incepion  {%/Days) Ratiod
LIFE-CYCLE FUNDS=
FFRBX  Fidality Fraedom 2000 237 1643 TR49 322 315 570 10/17/96 el 048
FRVX Fideliy Freedom 2005 316 234 BAD 291 nfa 198 11/06/03 na 063
FFCY  Fidolity Froodom 2010 17 Mm M 202 272 B4 101796 na =
FAVEX  Fidality Freedom 2015 34 AR B 10 nfa 450 11/06/03 e 067
FFOX  Fidelity Freedom 2020 19 BB BE ] 1.74 640 10/17/96 na 0z
FFTWX.  Fidality Fraedom 2025 413 3003 D 255 nfa 431 11/06/03 na ]
FFFEX  Fidality Freedom 2030 438 5 A& 203 084 582 10/17/96 U] 0%
FFTHX  Fideliy Freedom 2035 45 NZHE NI 191 nfa 406 11/06/03 na 0w
PR Fidality Froodom 2040 447 MHEE  JES 1.74 nfa 0282 970610 na o
FRFGX  Fideliy Freedom 2045 468 MM FM n/a nia -6 6/01/D08 na oar
FARHX  Fidality Freedom 2050 A6 T4 TN n/a nfa  -167  G/01/06 na n&
FFRAX  Fideliy Freedom Income 23 E1Z EIZ 338 162 505 101796 nfa 04
MANAGED INCOME / ANNUITIES / STABLE VALUES
00832  Managad Income Portialio 028 168 186 352 43 536 907ES na na
BOND FUNDS>=
FTRAX  FIMCO Total Retumn - Administrativa Class 093 1355 138 658 73 74 9088 na i
BALANCED/HYBRID FUNDS
FPURX.  Fidaliy Putar® 473 B A 274 415 107 4167 na i)
DOMESTIC EQUITY FUNDS - LARGE-CAP VALUE
FEQIX  Fidaliy Equity-income d62 285 WBM 058 183 1157  B/16/B6 na an
TESIK  Mutiel Sharas - A Class 480 I7B4 TR 112 481 a7 1/eEe na 1.08
For expianatons of symbofs and IMporant disdosures, please see [ast pagels) of fius reporm. cononved
Turn here~
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AS OF DECEMBER 31, 2009
Cumulative Byerage Annual
Total Returms % Total Returns %
| 1
| | | I
Sheort-Term
Fund 3 1 B 10 Life of Fund Trading Fae  Expance
1] Name Mamth YD Year Yaar Year Fund  Inception  [%/Days) Ratio 4
DOMESTIC EQUITY FUNDS - LARGE-CAP BLEND
FOGRX  Fidality Dividend Growth 546 5100 5100 0.66 149 1000 4279 na 062
FUSEX  Spartan® LS. Equity index - Investor Class 601 2651 2651 0.38 -1.04 913 21T nfa o
DOMESTIC EQUITY FUNDS - LARGE-CAP GROWTH
FBERY_ Fidality Blua Chip Growth 956 % 4% 178 21 10 uEmaEn g 0%
FOGRX  Fidality Growth Company 729 405F 4105 446 0B 1255 1173 na o
DOMESTIC EQUITY FUNDS - MID-CAP VALUE&
GCMAY  Goldman Sachs Mid Cap Walue - Class & 52 I} 3EN 235 965 137 Bnww na 118
DOMESTIC EQUITY FUNDS - MID-CAP BLEND®
PESPY  Drayfus Mid Cap Index 47T ITM 3TM 288 B3 0B EN9™ na 57
FSEMX  Spartan®™ Extended Market Index - Investor Class 495 3IEEE 3665 238 1.75 471 10597 0.75/90 am
DOMESTIC EQUITY FUMNDS - MID-CAP GROWTHZ
FMCEX  Fidality Mid-Cap Stock 438 5038 609 a2z 3h1 1072 3294 0.75/30 o3
DOMESTIC EQUITY FUNDS - SMALL-CAP VALUE+
PMADK  Allianz MFJ Small Czp Vabue - Administrative Class 589 2407 M2 497 1M 112 11095 na 1.14
DOMESTIC EQUITY FUNDS - SMALL-CAP BLEND#
DISEX  Drayfus Small Czp Stock Indax amn ™7 B”: 118 60 661 B30 na i)
DOMESTIC EQUITY FUNDS - SMALL-CAP GROWTH#+
MSSMX MSIF Small Company Growth - P Class a8 a4 404 215 1.86 936 1/02/95 Z.00/30 1.30
INTERNATIONAL/GLOBAL FUNDST¥
FOIVY  Fidality Diversified Intemational 33 3w 3m afn 3.84 921 12an 1.00/30 .o
MARKET INDICATORSA™
For COMpEri50n PUPGS=S orly. B S not possie 10 Vest Crecsy I ihese ndicaors
Barclays Capital LLS. Intarmediate Govemment/
Credit Bond Indax 0.31 54 b4 4.66 593
Dow Jones Industrial Averaga 810 6 7l 1.35 130
MSCI EAFE® Indem: [Net MAI 218 N\ 3m 368 142
Standand & Poor's 500 Index 604 264 264G 04 L%

Total reternz are historcel and include change in ghare velue and reinvesment of dividends and capitsl gains, if any. Cumulztive totzl retums ere reported a3 of the period ndicated. Life of fund
figures ane repartad a5 of the incaption date to the pariod indicated. Thesa figues do nat includs the effects of sales chenges, if any, 25 Sesa charges am waived for contributions mada through

wour company’s employee benefit plan. If sales charpes wese: included, returms would have been lower

'With the exception of domestic equity meutusl fundis, investmeant options have been assigned to imvestmant categonies hased on Fidelity's enalysis. Fidelity has verifiad the accuracy of the
placemeant of cartzim third-party non-mutusl funds with edther the plan sponsor or the plan sponsar's consultent. Within Domestic Equities, mutual funds &re listed acconding to Seir actual
Mamingstar categories s of the date indicated. Mamingstar catsagories are based on a fund's style 25 messunesd by its undarying portiolio holdings over the past 3 years and may change &t any

time. Thesa style callculztions do not represent the: funds” objectives and do not predict the funds’ future styles.

SPECIFIC FUNDS

Mamingzzar, Inc., provided data on the nan-Fidelity mutel funds. Althcugh the date iz gathered from rafiable sources, scowacy and completsness cannot be puarenteed by Momingstar

% For = mutual fund, the expense ratio is the tosl annual find or cless operating expanses [befona waivers of neimbursemants| paid by thee fund and steted &5 & parcent of the fund's ol
net assate. Whare the imvestmeant option is not a mutual fund, the figure displayed in the expensea ratio field & inendad to reflect similar information. However, it may have been
calculated using methodologies that differ from thosa usad for martus] funds. Matssl fund data has been dawn from $he most recent prospectus. For non-mutual fund investment options,
the infomation has been provided by the tnestea or plan sponsar Whan no ;atio is shown for these options it is due to e fact that none wes available. Nevertheless, thare may he fass

end expanses esmciated with fie investment opfion.
©  These investmant options &re not mutual funds.
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MARKET INDICATORS

##  Indices are unmanggad and you cannot invest diectly in an index.
Borolays Copital LS. Imterme diate Covermment'Credit Bond Index i= o marknt value weighted index of imvestment grade fiked rate debt socuritics with matwritics from one up o
[buz not including) ten yesrs from the U3, Treesury, U.5. Government-Related, and LS. Conporete Indices.

Dow Jones Industrial Average, published by Dow Jones & Company, is & price-waighted index that serves 22 & maasure of te entira L5, market. The index comgrises 30 sctively
trediad stocks, covesing such diverse industries &s financial ssnvices, retail, entertainment, nd consumer goods.

Moergan Stanley Capital Intermational Europe, Australasia, and Far Ezst (MSC] EAFE") Index (Net MA) iz a markst capisliation index Siat it dasigned to measure the imvestale
equity markst perfoemance for global imsestors in developed markets, axcluding the US & Canada. Indax returns Sor pariods aftar January 1, 1997, ere sdjusted for tex withholding etes
eppiiceble 1o LL3.-basad mutual funds onganized &s Massachusetis business: fnnsts.

The S&P 500* Index is & regisbared senvice mark of The McGraw-Hill Companies, Inc., and has bean licensad for use by Fidelity Dissributors Corporation and its affiliates. Itis zm
unmanaged index ot the COMMON stk prices o SUL widely heid LY. stocks that ncludes Me remvesment of dradends,

= These tangst date funds sre designed for investors expecting to retine around e year indicated in each trget date fund. The terget date funds are managed to graduglly become mare
consanvatiee ower time. The imestment risks of each t=met dete fund changes over time a= its esset ellocation changes. They ere subject to the volatility of the finandal markets, incheding
equity and flxad Income Investments In xhe LS. end abroad and may ba subjac o risks associated wit | mvesting In high yieid, small cap end foreigm securizies. Principal Invesed 15 nod
puesanized &t eny fime, including at or efter their taiget dates.

= Athough bonds ganarally presan t lass short-tasm rigk and wolatility than stocks, e bond markst iz wiatile and bond funds do antzil intarcst reta rsk (s intenest rates ree, bond prices
usually fall. and wica varsal. This effect is usually more: pronounced for longes-tem securities. Bond funds also emtail issusr cradit risk, and $e risk of default, or the risk that en Esuer will
be wnable to meke income or principal paymentz. Addisionally. bond funds and short-term investments entail graster inflation risk, or the risk that the: rebum of an investment will ot keep
Up It INCTEASSE N the Prces of goods End SerVices, Bhan stocks. |he hnd may imest in wer-quality debt secunties that pansrslly oftar ighar yiedos, but siso invole graster risk of
defzult or price chenges due o potentizd changes in the credit quality of the isswar

& Investments in mid-zioed companies mesy invohee grester rizks than those of lesger, more well-known companiez, but mary b lexs voletile than imestments in smeller companies.

*  Iwestments in smaller companies may involva greater risks then those of lzrger, mose wall-knowm compenies.

+#  Foroign inwostmends, sspecially thooe in emerging markets, involve groater rick ond may offer grosites petential roturns than LLE. imwestmenss. This rick incudos political ond coonomio
uncertzinties of foreign countries, as well as the sk of currency fluctuation.

Bafars invasting in any invastmont aption, pleasse carafully considar thie investmeant

objectives, risks, charges and expenses. For this and other information, call Fidelity at

1-200-2A3-0860 or visit wwww_fidality.com for a free mutual fund prospactus or

variable annuity prospectus. For information on fixed annuities, contact Fidelity to

raquast a fact shaat. Raad tham carafully bafara you invast.



Plan Assets Under Management at Fidelity
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1213152008

296 Participants

$12,116,979

236 Participants 295 Participants 294 Participamts

$16,906,773

123112009
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Market VValue by Fund

Fid Mgd Inc Port %5 2,236,665 | 5 2,364,352
Fid Growth Company 3 1,921,273 | § 2,252,099
Fidelity Freedom 20208 %5 1,344 354 | § 1,818,793
Fidelity Freedom 20308 % BBB 42T | S 1,371,443
Fid Diversified Intl %5 924,361 S 1,326,588
Fid Equity Income 5 514,354 [ § 845,687
Spartan® U.S. Equity Index 5 682,785 5 841,711
Msif Sm Co Grth P % 479,466 | § 770,206
Pimco Tot Return Adm 5 602,728 | § 697,501
Fidelity Freedom 20108 %5 486,600 | S 631,876
Other %5 288232315 3,986,518
Total Market Value: 5 12,563,336 | § 16,906,773

The information on this page is updated monthly on PSW.




Asset Allocation by Fund

as of 1/1/2009

Fid Mgd inc Port

Fid Grows Compan;
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Total Market Value: $12,563,336

as of 12/31/2009
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Total Market Value: $16,906,773



Comparative Asset Allocation

as of 12/31/2009
NORTH DAKOTA PUBLIC EMPLOYEES'
DEFINED CONTRIBUTION PLAN AVG. FITSCO PUBLIC SECTOR"
RETIREMENT ED OF PUBLIC EE

intemnationas  MoneY Market omer WMoney Larkst

1% InfernaSonal N T

Small Cap Shock
%

MidiLamge Cap Stock

MidiLarge Cap Stock 1%
4%
Total Market Value: $16,906,773 Average Market Value: $158,726,034

* 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
1/1/2009 - 12/31/2009

FisEy Frasdom J0EHD

Fidaity Freadse 20408

Fid Mgd Inc Fort
A% partané U 2. Equiy Index MsH 2n o & P
S =%

Total Contributions: $1.219,246



Number of Funds per Participant
as of 12/31/2009

# of Participants
80
B1

m -

m -

60 57

Average Investment
50 options used in this plan:
35
410 25 35
29
30
] 15 14
8 8
10 6 I
I I H = B
l.'l A T T T T T T T - T T - T

Funds used 1 2 3 4 5 = 7 8 g 10 =10
% of
Participants 27.6% 19.5% 9.9% 11.9% 12.3% 1% 4 8% 2.0% 2.7T% 1.4% 2.T%

» AVG. FITSCO PUBLIC SECTOR offers 67.5 funds.
 An AVG. FITSCO PUBLIC SECTOR participant uses 3.0 funds.



Single Fund Balances

# of Participants
25
22
21
zﬂ -
16 16
15
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10 5
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0 t } t } “ “
Fidelity Fidelity Fid Mgd Inc Fidelity Fidelity Fid Eruwth Fidelity Fid Equn]r Fidelity Fidelity
Freedom Freedom Port Freedom Freedom Company Freedom Income Freedom Freedom
2020E 20300 2040E 20355 2M0E 2015 2025®

[m 123172008 O 1213172009 |

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



