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Strong Finish for U.S. & Emerging Market Equities Bond Flows Outpace Stock Flows Despite Performance Lag
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Mutual Fund Flows and 1-Year Performance
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Stocks Movement in 2010 — Risk On/Risk Off Annual R'ebalancing Can Improve Portfolio Performance Results
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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 Fidelity Spartan US Equity Index |Fidelity Growth Company
Mutual Shares A Fidelity Dividend Growth Fidelity Blue Chip Growth
LARGE
Goldman Sachs Mid Cap Value Dreyfus Mid Cap Index Fidelity Mid Cap Stock
Fidelity Spartan Ext Mkt Index
MEDIUM
Allianz NFJ Small Cap Value Dreyfus Small Cap Index MSIF Small Co Growth B
SMALL
VALUE BLEND GROWTH
Fidelity Puritan Fund
Fidelity Managed Income Portfolio
PIMCO Total Return Bond Fund
Fidelity Diversified International (Blend Bias)
Fidelity Spartan International Index (Blend Bias)
Fidelity Freedom Income
Fidelity Freedom 2000 Fidelity Freedom 2015 Fidelity Freedom 2030
Fidelity Freedom 2005 Fidelity Freedom 2020 Fidelity Freedom 2035
Fidelity Freedom 2010 Fidelity Freedom 2025 Fidelity Freedom 2040, 2045 & 2050
Mutual Shares A LARGE

Allianz NFJ Small Cap Value
T MEDIUM

Fidelity Mid Cap Stock <

SMALL
Fidelity Spartan Ext Mkt Index
VALUE BLEND GROWTH
Fidelity Diversified International (Growth Bias)
Fidelity Equity-Income Fidelity Spartan US Equity Index |Fidelity Growth Company
Fidelity Dividend Growth Fidelity Blue Chip Growth
Mutual Shares A LARGE
Dreyfus Mid Cap Index
Goldman Sachs Mid Cap Value
Fidelity Mid Cap Stock MEDIUM
Allianz NFJ Small Cap Value
Dreyfus Small Cap Index MSIF Small Co Growth B
Fidelity Spartan Ext Mkt Index
SMALL

VALUE BLEND GROWTH
Fidelity Puritan Fund

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

Fidelity Freedom 2000

Fidelity Freedom 2005

Fidelity Freedom 2010

Fidelity Freedom 2015
Fidelity Freedom 2020
Fidelity Freedom 2025

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



NDPERS Investment Benchmarks - 4th Quarter 2010

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

Stable Value Fund

Fidelity Managed Income Portfolio 0.37% 1.31% 1.31% 2.23% 3.02%
GIC Index 0.10% 0.40% 0.40% 1.39% 2.50%

Fixed Income Fund

PIMCO Total Return Bond Fund - PTRAX -0.98% 8.56% 8.56% 8.82% 7.78%
Barclays Aggregate Bond Index -1.30% 6.54% 6.54% 5.90% 5.80%
Taxable Bond Fund Universe 0.11% 8.36% 8.36% 5.30% 5.23%

Balanced Fund

Fidelity Puritan - FPURX 7.71% 14.04% 14.04% 0.78% 4.52%
60% Large Cap Value Univ & 40% Taxable Bond Universe 6.17% 11.54% 11.54% -0.18% 2.95%
60% Russell 3000 Value & 40% Lehman Agg Bond Index 6.03% 12.35% 12.35% 0.01% 3.19%

Large Cap Equities - Value

Fidelity Equity-Income - FEQIX 11.45% 15.13% 15.13% -4.52% 1.12%

Mutual Shares A - TESIX 7.76% 11.41% 11.41% -4.11% 1.38%
Russell 1000 Value Index 10.54% 15.51% 15.51% -4.42% 1.28%
Large Cap Value Fund Universe 10.21% 13.66% 13.66% -3.83% 1.43%

Large Cap Equities - Blend

Fidelity Spartan US Equity Index - FUSEX 10.72% 14.98% 14.98%  -2.89% 2.25%

Fidelity Dividend Growth - FDGFX 14.90% 21.19% 21.19% 1.44% 3.89%
S&P 500 Index 10.76% 15.06% 15.06%  -2.86% 2.29%
Large Cap Blend Fund Universe 10.54% 14.01% 14.01% -3.15% 1.98%

Large Cap Equities - Growth

Fidelity Growth Company - FDGRX 11.64% 20.55% 20.55% 0.19% 5.72%
Russell 3000 Growth Index 12.26% 17.64% 17.64% -0.26% 3.88%

Fidelity Blue Chip Growth - FBGRX 13.80% 19.61% 19.61% 2.10% 4.67%
Russell 1000 Growth Index 11.83% 16.71% 16.71%  -0.47% 3.75%
Large Cap Growth Fund Universe 11.63% 15.53% 15.53% -2.34% 2.77%

Mid Cap Equities - Value

Goldman Sachs Mid Cap Value - GCMAX 12.73% 24.36% 24.36% 1.45% 4.43%
Russell Mid Cap Value 12.24% 24.75% 24.75% 1.01% 4.08%
Mid Cap Value Fund Universe 12.48% 21.92% 21.92% 0.75% 3.80%

Mid Cap Equities - Blend

Dreyfus Mid Cap Index - PESPX 13.34% 26.02% 26.02% 3.15% 5.34%
S&P Mid Cap 400 13.50% 26.64% 26.64% 3.52% 5.73%

Fidelity Spartan Extended Mkt Index - FSEMX 15.53% 28.58% 28.58% 2.65% 5.62%
Wilshire 4500 Index 15.31% 28.43% 28.43% 2.37% 5.44%
Mid Cap Blend Fund Universe 13.40% 22.52% 22.52% 0.48% 3.91%

Mid Cap Equities - Growth

Fidelity Mid Cap Stock - FMCSX 14.82% 23.57% 23.57% 0.14% 4.52%
Russell Mid Cap Growth 14.01% 26.38% 26.38% 0.97% 4.88%
Mid Cap Growth Fund Universe 13.78% 24.61% 24.61% -0.48% 4.58%

Fund Returnsin RED do not meet both benchmarks.

Fund Returns in BLACK meet both benchmarks.



NDPERS Investment Benchmarks - 4th Quarter 2010
Quarter Y-T-D 1-Year 3-Year 5-Year

Small Cap Equities - Value

Allianz NFJ Small Cap Value - PVADX 11.96% 25.07% 25.07% 4.56% 7.61%
Russell 2000 Value Index 15.36% 24.50% 24.50% 2.19% 3.85%
Small Value Fund Universe 15.44% 26.17% 26.17% 3.92% 4.22%

Small Cap Equities - Blend

Dreyfus Small Cap Index - DISSX 16.13% 26.05% 26.05% 3.00% 4.49%
Russell 2000 Index 16.25% 26.85% 26.85% 2.22% 4.47%
S & P 600 Index 16.24% 26.31% 26.31% 3.01% 4.64%
Small Blend Fund Universe 15.82% 25.61% 25.61% 1.91% 3.86%

Small Cap Equities - Growth

MSI Small Co Growth P - MSSMX 18.27% 26.86% 26.86% 2.76% 4.47%
Russell 2000 Growth Index 17.11% 29.09% 29.09% 2.18% 5.30%
Small Growth Fund Universe 16.55% 26.98% 26.98% 0.47% 4.24%

International Equity Funds

Fidelity Diversified International - FDIVX 8.26% 9.65% 9.65% -7.49% 2.39%

Fidelity Spartan International Index- FSIIX 6.59% 7.70% 7.70% -6.77% 2.51%
MSCI EAFE 6.61% 7.88% 7.88% -6.86% 2.63%
International Stock Fund Universe 7.59% 13.21% 13.21% -5.16% 4.36%

Asset Allocation Funds:

Fidelity Freedom Income - FFFAX 2.44% 7.63% 7.63% 3.17% 4.13%
Income Benchmark 2.03% 6.53% 6.53% 2.48% 3.97%

Fidelity Freedom 2000 - FFFBX 2.68% 7.86% 7.86% 2.62% 3.97%
2000 Benchmark 2.42% 6.85% 6.85% 2.24% 3.88%

Fidelity Freedom 2005 - FFFVX 5.14% 10.57% 10.57% 1.02% 3.85%
2005 Benchmark 4.77% 10.32% 10.32% 1.32% 4.08%

Fidelity Freedom 2010 - FFFCX 5.94% 11.65% 11.65% 1.34% 4.12%
2010 Benchmark 5.00% 10.71%0 10.71% 1.20% 4.12%

Fidelity Freedom 2015 - FFVFX 6.06% 11.75% 11.75% 0.75% 4.00%
2015 Benchmark 5.44% 11.17% 11.17% 0.94% 4.08%

Fidelity Freedom 2020 - FFFDX 7.29% 12.93% 12.93% -0.41% 3.65%
2020 Benchmark 6.79% 12.85% 12.85% 0.48% 4.09%

Fidelity Freedom 2025 - FFTWX 8.21% 13.82% 13.82% -0.61% 3.59%
2025 Benchmark 7.38% 13.36% 13.36% 0.09% 3.97%

Fidelity Freedom 2030 - FFFEX 8.65% 14.04% 14.04%0 -2.07% 2.99%
2030 Benchmark 8.44% 14.13% 14.13% -0.71% 3.71%

Fidelity Freedom 2035 - FFTHX 9.51% 14.46% 14.46% -2.21% 2.91%
2035 Benchmark 8.82% 14.45% 14.45% -0.95% 3.62%

Fidelity Freedom 2040 - FFFFX 9.60% 14.62% 14.62% -2.62% 2.76%
2040 Benchmark 9.12% 14.74% 14.74% -1.06%0 3.62%

Fidelity Freedom 2045 - FFFGX 9.88% 14.72% 14.72% -2.68% N/A
2040 Benchmark 9.12% 14.74% 14.74% -1.06% 3.62%

Fidelity Freedom 2050 - FFFHX 10.36%0 14.90% 14.90% -3.31% N/A
2040 Benchmark 9.61% 14.99% 14.99% -1.60% 3.47%

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, 82cML 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 11.59% 17.16% 17.16% -1.92% 2.90%
MSCI EAFE 6.61% 7.88% 7.88% -6.86% 2.63%
Lehman Aggregate Bond Index -1.30% 6.54% 6.54% 5.90% 5.80%
ML High Yield Bond Fund Index 3.07% 15.07% 15.07% 10.36% 8.83%
3 Month T-Bill Index 0.04% 0.13% 0.13% 0.69% 2.30%
Russell 3000 Value Index 10.92% 16.23% 16.23% -3.91% 1.45%

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



NDPERS Mutual Fund Research - 12/31/2010

Large Value

Fund
Fidelity Puritan (Balanced Fund)
Fidelity Equity-Income

Franklin Mutual Shares A

Large Blend

Fund
Fidelity Spartan US Equity Index
Fidelity Dividend Growth

Fidelity Diversified International
Fidelity Spartan International Index

Large Growth

Fund
Fidelity Growth Company
Fidelity Blue Chip Growth

Medium Value

Fund
Goldman Sachs Mid Cap Value

Medium Blend

Fund
Dreyfus Mid Cap Index
Fidelity Spartan Extended Mkt Index

Medium Growth

Fund
Fidelity Mid-Cap Stock

Small Value

Fund
Allianz NFJ Small Cap Value Admin

Small Blend

Fund
Dreyfus Small Cap Index

Small Growth

Fund
Morgan Stanley Small Cap Growth B

Manager
Symbol Assets  Inception Tenure
FPURX 19.5Billion ~ 4/16/1947 5 Years
FEQIX  12.5Billion  5/16/1966 16 Years
TESIX 15.9 Billion  11/11/1996 Team
Manager
Symbol Assets  Inception Tenure
FUSEX  40.9 Billion 3/6/1990 Team
FDGFX 10.0 Billion ~ 4/27/1993 1 Years
FDIVX 35.0 Billion  12/27/1991 9 Years
FSIIX 9.4 Billion Team
Manager
Symbol Assets  Inception Tenure
FDGRX 37.3 Billion  1/17/1983 13 Years
FBGRX 13.9 Billion 12/31/1987 1 Years
Manager
Symbol  Assets  Inception Tenure
GCMAX 7.9 Billion  8/15/1997 Team
Manager
Symbol Assets  Inception Tenure
PESPX  2.5Billion  6/19/1991 10 Years
FSEMX 5.3 Billion 11/5/1997 Team
Manager
Symbol  Assets  Inception Tenure
FMCSX 8.4 Billion  3/29/1994 5 Years
Manager
Symbol Assets  Inception Tenure
PVADX  7.5Billion  11/1/1995 Team
Manager
Symbol Assets  Inception Tenure
DISSX 1.2 Billion ~ 6/30/1997 10 Years
Manager
Symbol Assets  Inception Tenure
MSSMX 1.8 Billion 1/2/1996 Team

Expense

Ratio
0.61%
0.74%
1.13%

Expense

Ratio
0.10%
0.92%
0.95%
0.10%

Expense

Ratio
0.93%
0.93%

Expense
Ratio
1.16%

Expense

Ratio
0.50%
0.10%

Expense
Ratio
0.64%

Expense
Ratio
1.05%

Expense
Ratio
0.50%

Expense
Ratio
1.30%

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

Yield Tumower P/E Rating 3-Year 5-Year 3-month 1-Year 3-Year 5-Year 10-Year R-Squared Beta Alpha Dewvation Ratio
210 104% 16.7  4-Stars 30 21 771 1404 078 452 A74 15.79  0.09
1.67 30% 13.6  2-Stars 51 58 1145 1513 -4.52 1.12 2.44 98 1.14 -0.78 25.55 -0.08
2.77 48% 12.9  3-Stars 52 44 776 1141 411 138 473 94 0.88 -1.82 2021 -0.14
Morn-Star ~ Category Rank Average Return Standard=S&P 500 Index Standard Sharpe

Yield Turower P/E Rating 3-Year 5-Year 3-month 1-Year 3-Year 5-Year 10-Year R-Squared Beta Alpha Devation Ratio
1.78 11% 15.1  3-Stars 42 42 1072 1498 -289 225 1.32 100 1.00 -0.05 22.17 -0.05
0.52 85% 15.5  3-Stars 5 12 1490 2119 144 389 228 95 125 6.18 28.48 0.17
1.53 57% 16.5 4-Stars 58 52 8.26 9.65 -7.49 239 589 2751 -0.16
2.30 2% 13.3  3-Stars 52 49 6.59 770 -677 251 3.43 27.64 -0.14
Morn-Star ~ Category Rank Average Return Standard=S&P 500 Index Standard Sharpe

Yield Tumower P/E Rating 3-Year 5-Year 3-month 1-Year 3-Year 5-Year 10-Year R-Squared Beta Alpha Dewvation Ratio
0.00 64% 21.1  4-Stars 15 9 1164 2055 019 572 1.68 89 102 3.55 2407 0.10
0.14  135% 19.0 4-Stars 8 15 1380 1961 210 467 0.77 95 1.08 5.60 22.16 -0.05
Morn-Star ~ Category Rank Average 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 Devation Ratio
0.38  104% 15.4  4-Stars 35 34 1273 2436 145 443  9.02 95 1.08 4.98 2449 0.16
Morn-Star ~ Category Rank Average Return Standard=S&P 500 Index Standard Sharpe

Yield Tumower P/E Rating 3-Year 5-Year 3-month 1-Year 3-Year 5-Year 10-Year R-Squared Beta Alpha Dewvation Ratio
0.79 14% 18.6  4-Stars 14 22 1334 2602 315 534 6.70 93 114 7.13 26.15 0.23
0.93 26% 16.3  3-Stars 20 16 1553 2858 265 562 @ 6.17 93 115 6.72 26.45 0.21
Morn-Star ~ Category Rank Average Return Standard=S&P 500 Index Standard Sharpe

Yield Tumower P/E Rating 3-Year 5-Year 3-month 1-Year 3-Year 5-Year 10-Year R-Squared Beta Alpha Dewvation Ratio
0.15 85% 16.7  3-Stars 46 58 1482 2357 014 452 2.88 86 1.28 5.59 3044 0.14
Morn-Star ~ Category Rank Average 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 Deviation Ratio
1.61 21% 14.1  5-Stars 51 10 1196 2507 456 7.61 11.98 95 097 7.33 2211 0.29
Morn-Star ~ Category Rank Average 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 Devation Ratio
0.75 21% 18.4  3-Stars 33 45 1613 26.05 3.00 4.49 7.35 88 1.16 7.35 2754 0.22
Morn-Star ~ Category Rank Average Return Standard=S&P 500 Index Standard Sharpe

Yield Tumower P/E Rating 3-Year 5-Year 3-month 1-Year 3-Year 5-Year 10-Year R-Squared Beta Alpha Dewvation Ratio
0.00 27% 28.2  3-Stars 25 47 1827 2686 276 447 506 91 114 6.78 2654 021



Lifestyle / Others

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

Manager Expense Morn-Star ~ Category Rank Average Return

Fund Symbol  Assets  Inception Tenure Ratio Yield Turnower 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% 0.37 1.31 2.23 3.02 3.83 N/A
PIMCO Total Return Bond Fund PTRAX 240.7 Billion 9/8/1994 22 Years  0.71% 2.85  402% 5-Stars 6 4 098 8.56 8.82 7.78 7.07 N/A
Fidelity Freedom Income FFFAX 2.9 Billion 10/17/1996 4 Years 0.50% 1.78 29% 14.9  3-Stars 29 47 2.44 7.63 3.17 4.13 3.75 N/A
Fidelity Freedom 2000 FFFBX 1.6 Billion  10/17/1996 4 Years 0.51% 1.81 31% 14.9  4-Stars 13 30 2.68 7.86 2.62 3.97 3.53 N/A
Fidelity Freedom 2005 FFFVX 0.9 Billion 11/6/2003 4 Years 0.64% 1.73 34% 14.8  3-Stars 45 37 5.14 10.57 1.02 3.85 N/A N/A
Fidelity Freedom 2010 FFFCX  10.0 Billion 10/17/1996 4 Years 0.64% 1.81 25% 14.9  3-Stars 35 34 5.94 11.65 1.34 4.12 3.79 N/A
Fidelity Freedom 2015 FFVEX 8.9 Billion  11/6/2003 4 Years 0.68% 1.74 30% 14.8  3-Stars 29 23 6.06 11.75 0.75 4.00 N/A N/A
Fidelity Freedom 2020 FFFDX  20.0 Billion 10/17/1996 4 Years 0.74% 1.69 29% 14.8  3-Stars 44 28 729 1293 -0.41 3.65 3.31 N/A
Fidelity Freedom 2025 FFTWX 9.8 Billion  11/6/2003 4 Years 0.76% 1.64 26% 14.8  3-Stars 33 27 821 1382 -0.61 3.59 N/A N/A
Fidelity Freedom 2030 FFFEX  14.7 Billion 10/17/1996 4 Years 0.79% 1.60 29% 14.8  3-Stars 49 22 8.65 14.04 -2.07 2.99 2.70 N/A
Fidelity Freedom 2035 FFTHX 6.6 Billion  11/6/2003 4 Years 0.81% 1.45 25% 14.8  3-Stars 51 27 9.51 1446 -2.21 291 N/A N/A
Fidelity Freedom 2040 FFFFX 9.0 Billion 9/6/2000 4 Years 0.81% 1.47 27% 14.8  3-Stars 48 25 9.60 14.62 -2.62 2.76 2.40 N/A
Fidelity Freedom 2045 FFFGX 2.5 Billion 9/6/2006 4 Years 0.82% 1.44 24% 14.8  3-Stars 55 N/A 9.88 1472 -2.68 N/A N/A N/A
Fidelity Freedom 2050 FFFHX 2.0 Billion 9/6/2006 4 Years 0.84% 1.37 23% 14.8  3-Stars 52 N/A  10.36 14.90 -3.31 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 mowves in lockstep with the
index to which it is being compared. Generally, a higher R-squared will indicate a more useful beta figure. If the R-squared is
lower, then the beta is less relevant to the fund's performance.

Beta - This compares a fund’s wolatility to a given index. If beta is greater than 1, the fund is more wolatile than the index to
which it is being compared. If beta is lower than 1, the fund is less wolatile than the index. If a fund’s R-squared is low, beta
is less reliable as a predictor of volatility.

Alpha - This is a measure of risk-adjusted performance. The higher a fund's alpha, the better it has done. A fund’s alpha is
only reliable when its R-squared is relatively high.

Standard Deviation - The higher this number is, the more wlatile 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.

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

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

N/A
4.82
7.20
7.87

13.45
14.38
15.12
17.90
19.05
20.82
21.56
22.17
22.40
23.32

N/A
1.64
0.38
0.29
0.10
0.12
0.08
0.03
0.03

-0.02
-0.02
-0.04
-0.04
-0.05



PERFORMANCE UFPDATE

A5 OF DECEMBER 31, 2010

UNDERSTANDING INVESTMENT PERFORMANCE

As you review iis update, please remember that the performance dala stated represents past performance, which does not
guarantee future resuits. Investment return and principal value of an Investment will Tuctuate; therefore, you may bave a gain
or logs when you sell your shares. Current performance may be bigber or [ower than the performance siated. To leam more or 1o
oblain the mosi receni month-end performance, call Fidelily al 1-800-343-0860 or visil www.mysaringsatwork.com

{log in, choose plan, select “Investment Choices & Research,” and then pick investment apiion).

Cumulative Avarage Annual
Total Returns % Total Returns %
| |
I
Shaort-Term
Fund 3 1 § 0 Life of Fund  Trading Fee Expznze
1] Name Mamth  ¥TD Yaar Year Year Fund  Inception  {%/Daysl  Raiioé
LIFE-CYCLE FUNDS=
FHHEX  Fiduity Freedom 2000 168 TR e 1w 1E31 5Bs  10M17/96 na 057
FAAVX  Fideity Freedom 2005 514 1057 10%7 ek nfa 488 11/0612 nfa 054
FHCX  Fidelty Freedom 2010 584 ME 1B 412 37 BBl 10A17/96 nfa 057
FRVEX  Fideity Froedom 2015 BOE 175 1T 400 na 542 11/06/02 na 058
FFFDX  Fidelity Freedom 2020 720 1283 128 3ER 1A GRS 10AT/9E nfa 074
FETWX  Fidoity Frondom 2026 871 1387 131 359 UE] hE 110603 na 07h
FFFEX  Fideiity Freedom 2030 865 MM 14 299 270 64T 10A7/96 na o7a
FFTHX  Fidelity Freedom 2035 951 1446 1446 2@ na 546 11/0612 na 087
FHEX Fidelty Freedom 2040 9E0 4B 14E2 276 240 102 9/D6/00 nfa o087
FFFGX  Fidelity Froedom 245 8 1477 AW nfa n'a 210 /D106 nfa 0a?
FFFHX  Fideity Freedom 7050 1036 1450 1490 na nfa 177 B/D1/06 na 054
FHAX  Fidelity Freedom Income 244 TE3 TE3 413 75 5Z3  10A7/96 na 50
MANAGED INCOME / STABLE VALUED
00632 Managed Income Portfolin 0ar 131 131 el 382 A7 §/07/m3 nfa wa
BOND FUNDS>
PTAAX  PIMCO Total Return - Adninistrative Class 098 B 56 BS 778 T 15 HD&M na (rg
BALANCED/HYBRID FUNDS
FPURK  Fideity Puritar® 771 14pd 4D 452 4 1N 41647 na k)
DOMESTIC EQUITY FUNDS - LARGE-CAP VALUE
FEQDX  Fideity Equity-Income 1145 1833 1833 132 244 1180 HE/EE na 074
TESIX  Mutual Shares - A Class 1B 1148 s 138 473 747 11/0/96 nfa 120
For explanations of symbols atd important disdosures, please see [ast page(s) of this mport. continued
Turn here~
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Cumulativa PAverage Annual
Total Returns % Total Returns %
1 |
I I I
Short-Term
Fund 3 1 5 L[} Life of Fund Trading Fee Expense
D Name Manth YD Yaar Yoar Year Fund  Inception  (%/Deys)  Ratio$

DOMESTIC EQUITY FUNDS - LARGE-CAP BLEND
FOGFY  Fidelity Dividend Growth 1490 218 AM13 189 128 1070 A7 n/a 083
FUSEX  Spartar™ 500 Indax - Inwestor Class 1072 1488 1488 235 132 83 217/88 nja o
DOMESTIC EQUITY FUNDS - LARGE-CAP GROWTH
FBERX  Fidelity Blua Chip Growih 1380 19E1 1961 457 077 106 123497 nfa 054
FDGRX  Fidelity Growth Company 1184 2065 205: k72 168 1282 117/R3 nfa 048z
DOMESTIC EQUITY FUNDS - MID-CAP VALUE=
GCMAX Goldman Sachs Mid Cap Value - Class A 1273 2436 2435 443 902 B5E  &N%97 na 116
DOMESTIC EQUITY FUNDS - MID-CAP BLEND®
PESPX  Drayfus Mid Cap index 1334 2602 2602 R34 670 1180 619M nfa 057
FEEMY  Spartan® Extended Market Index - Investor Class 1652 2B5R 2n%4 562 BT B35  11/05/97 0.75/90 o
DOMESTIC EQUITY FUNDS - MID-CAP GROWTH®&
FMCSX  Fidelity Mid-Cap Stock 1482 Z3&7 134 452 188 Mas 37 0.75/20 0Es
DOMESTIC EQUITY FUNDS - SMALL-CAP VALUE+
PVADX  Allianz MEJ Small Cap Value - Administrativa Clazs 189 K07 RO07 161 1nge 1214 11/mmes na r.og
DOMESTIC EQUITY FUNDS - SMALL-CAFP BLEND+
DISSY  Dreyfus Small Cap Stock Indax 1612 26D 2605 443 7135 7594 52097 nfa 057
DOMESTIC EQUITY FUNDS - SMALL-CAP GROWTH#+
MESMK Morgan Stanley Institutional Small Company Growi -

P Class 1827 26BE  2G6BE 447 506 1045  1/02/896 2.00/20 132
INTERNATIONAL/GLOBAL FUNDSt+
FOWX  Fidelity Divarsified Intarnational 8.26 QEL 9Es 239 589 873 1223 1.00/20 0ag
F5I Spartar™ International Indax - Invastor ClassD 658 770 .70 251 342 483 11,0897 1.00/90 020

MARKET INDICATORS ™"

For comparison puposes oniy. It |5 not possible to Imest diecty In these indcabors.
Barclays Capital U5 intarmadiata Governmant,

Credit Bond Index -1.44 5B Y 553 5.51
Dow Jonas Industrial Avaraga 04 1408 1406 41 156
MSC] EAFE™ Index; [Nat MA] f.61 1EB 788 153 368
Standard & Poor's 500™ Index 1076 1506 1506 229 1.41

Total retums ara historical and includa chamgs in share value and reimvestment of dividends and cepital geins, if any. Comulative total returns ere reported as of the panod indicated. Life of fund
figuees are reported as of the moaption date to the pariod indicated. Thesa figures do not inclede the affects of =ales changes, i any, &s these changas ana waived for contributions made through
your company’s employee banefit plan. I sales charges wana included, returns would have bean lowar.

With the exception of domestic aquity muhsal funds, Imvestment options hewe been assigned to investmeant categories besed on Fidality's analysis. Fadality has werified the accurecy of the
placamant of cestain third-party non-musuzl funds with aither the plan spomeor or tha plan sponsor's consultant. Within Domastic Eguities, mtuzl funds 2re lsted accoeding to their actuzl
Momingstar categonias as of the data indicated. Momingstes categories are based on & fund's style as maasurad by its underlying portfalio holdings ovar tha past 3 years and may change at any
time. These style calculetions do not represent tha funds’ ohjectves and do not predict the funds” futune styles.

For explanations of symbols and important disdosures, please see (ast pagefs) of this mport. continued
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SPECIAC FUNDS
Mamingztar, Inc., provided data on the non-Fi delity mutual funds. Although the data is gathered from reliabla sourcss, accuecy and completenass canmot be guarantzed by Mormingstar

¢

L+]
o]

For @ miru fund, the expense retio is tha total ennuel fund or cless oparating expenses (befora weivers or reimbursements] peid by the fund ared steted as a pencent of tha fund’s total
net assats. Whara the inwestment aation is not 3 mubual fund, the figure displayed in the expansa ratio field is interadad to seflect similer information. However, it may have been
calculated wsing methodologies that differ from those usad Sor mutual funds. Mutual fured dete has bean drawwn from the most recent prospectus . For non-muteal fund invesbmant options,
thea information has bean provided by the trustes or plan spersoc When no mtio & shown for these options it is dua to the fect that none was availabla. Neverthaless, thara may ba fees
and axpansas associated with tha investment option.

These imastment aptions are not mutugl funds.

Fidia lity is temporarily raimbursing a portion of the furd’s expenses. Absant such reimbursemant, retems would have baen lower.

A indices ere unmensaged and you cannot invest directhy in an index.

Barclays Capitsl ULS. Intermadizte Govermment Credit Bond Indax iz 2 markat valuz-weightad indax of investmant-grade fixad-rate debt securities with maturities fram ane upto
{but not including] tan yeers from the U5, Treesury, U5 Gowermmant-Aeleted, and LS. Corporete Indices.

Dawe Jones Indu strial Average, publizhad by Dow Jones & Company, is & price-weightad index that serves a5 8 measura of the antire L.3. market The indax comprises 30 actively
traded stocks, cowaring such dierse industries as financial services, retgil, antertainment, and consumer goods.

Morgan Stanley Capital International Europe, Australasia, amd Far East (MSCI EAFE®] Index {Net MA| i & marka t capitalization index that is designad 1o measure the invastehla
equity market performance for global investors in dewaloped markess, excluding tha US B Cenada. Index mtums for periods efter January 1, 1997, are adjusted for t3e withholding rates
applicebla #o U.5.-besed muriel funds orgenized as Messachusetts busingss trusts.

The S&P BO0* Index iz & registered servica mark of Tha MeGew-Hill Companies, Inc., and hes bhean licansad for wse by Fidality Distriburtors Corporation and its sffiliaes. It is en
unmenaged index of tha commaon stock prices of 500 widely hald U5 stocks that includes the raimestmant of dividends.

INWVESTMENT RISK

-

&
*
H

These target date funds are dasigned for investors expecting to retina esownd the year indicated in each tamet data Sund. The target data funds are mareged to graduelly bacome maore

consenvativa over fime. The imvestmant risks of each tBrgat date fund changes ower tima as its assat allocation changes. They ere subjact to tha volatility of the finencial meskets, including
equity and fixed imcoma i rvestments in the U.S. and sbroad and mary be swhject o risks associeted with investing in high yield, smell cap and foreign sacwities. Principal inwested is not

guaranteed at any tima, i ncluding et or after their target dates.

Although bonds ganesslly prasent less short-term risk end volstility than stocks, the bond market is volatile and bond fnds do antail imerest rata risk (s intar=st rates risa, bond prices
usually fall, and vice wversa). This effect is wsually more pronounced for longes-term securities. Bond fnds also antail issuer credit risk, and the risk of dafault, or the risk that an Esuer will
e imnable to meke income or principal paymemts. Additionally, bond funds and sheori-term invastments antail greater inflation risk, or thea risk thas the redurn of an investment will not kaep
upwith incrazsas in the pricss of goods and sesvicas, than stocks. Tha furd may imeast in lowee-quality debt securities Sat genarally offer highes yislds, but also imwile greater risk of
default or price changes dua to potentis] changas in the credit quality of the Esuer.

Inverstmants in mid-sized compamies may imalva greater risks then thosa of lzrgar, more well-known companias, but may be less wolatile than inwestments in smaller companies.
Imvarstmant= in smallar companizs may imbver greatar risks than those of larger, more weall-knorwn companies.

Foredgn imvestmenits, especizlly thase in amerging markets, imvolva grester risk and may offar greatar potential returns han U5, investmants. Thits risk includes political and econamic
uncarigimies of foreign countries, es well a3 the risk of cumancy fluchstion.

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

as of 10/1/2010
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Comparative Asset Allocation

as of 12/31/2010
NORTH DAKOTA PUBLIC EMPLOYEES"
DEFINED CONTRIBUTION PLAN AVG. FITSCO PUBLIC SECTOR*®
RETIREMENT ED OF PUBLIC EE

%

19%

Everapes Markat Value: $173,253 778

EMengy Market  OFlzed Income OMIdiLarge Cap Stock D amall Cap Stock Qinternatienal Eother

" The walues In this chart FE'l]-I"E'EEEﬂtﬂ'IIE'EUI'I'I af thie balances In each fund class for a I'EFII'EE-EH'IH'H'I'E EHI'I1|]'|E of retiremient FlliﬂE-
senviced by Fidelty Investments.




Contribution Allocation
1012010 - 12/31,2010

Tofal Contributions: $326 085
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$150,000

#100, 000

Average Balance by Age

as of 12/31/2010

$232 055

$103 208

$51.541

$24 338

| .

< 36 yre.

23 Participants

36 - 50 yra.

160 Partlcipants

51 - 65 yra.

34 Participants

* B5 yrs.

& Participants




Number of Funds per Participant

as of 12/31/2010

# of Parfiaipants

|

a0 TH

71 -

an BE

Enetags Irvscimet
&0 options usad In this plan:
4.6
m i H
bl =0
3 J
20 - Ll
11 10
0 . 8 - L
1 HEHE BB EE NEFE I

Fuande ussd 1 2 3 4 B ] 7 E B 10 =10
5 of
Pariolpants  27.1% 15,885 10.7% 10.9% 12.1% E.E% 5 B8 2.9% 1.8% 1.4% o 45K

- AVG. FITSCO PUBLIC SECTOR offers 61.3 funds.
= An AVG. FITSCO PUBLIC SECTOR participant uses 3.0 funds.



