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Economic overview (4Q12)

= Despite Hurricane Sandy, November elections, and the Total nonfarm payrolls
|°°n'_"ng “'ﬁte.cal cliff,” the US economy showed evidence of g change, monthly, seasonally adjusted, through December 2012
continued improvement in Q4, remaining on a slow-to-
moderate growth path.
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= In December, real GDP for Q3 was revised upward, to | RO

3.1% from 2.7% u HJHI,M
= Housing starts, home sales, and home prices rose 200 "!!I

during Q4, in some cases reaching multi-year highs. . 1 I!
= The economy added 453,000 jobs in Q4, for a total 50

of 1.84 million in 2012. Unemployment was 7.8% at 400

year-end. 1020
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= Auto sales totaled 15.3 million units on an annualized
basis in December, capping a very strong year.

Source: Bureau of Labor Statistics
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= |n Europe, despite high unemployment and recessionary

conditions, Q4 brought some signs of stabilization. Fears
of an imminent euro breakup diminished. 22

Monthly, seasonally adjusted at an annual rate

= After a mid-year soft patch, the Chinese economy -

appeared poised for renewed stronger growth. Optimism . MA\ ;
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was boosted by confidence that China's new leaders will
pursue stimulative policies. 1 \ i a
o “ ..-'1_'/

= Entering 2013, we expect to see 2+% average GDP \. ] A,w'
growth in the U.S. this year—subject to change given 0 v

ongoing fiscal policy and debt negotiations. s
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Equity markets (4Q12)

= Equities produced mixed results in Q4. U.S. markets were
generally flat to slightly negative, while non-U.S. markets
posted solid returns as risk appetites increased.

= For 2012 as a whole, U.S. and global equities were broadly
positive, with most markets recording double-digit gains.

» The S&P 500 Index returned -0.38% in Q4 but was up 16%
for the full year. Sector gains were led by Financials
(+28.04%) and Consumer Discretionary (+23.30%), while
Utilities (+0.01%) and Energy (+3.92%) were the weakest
performers.

= Based on full-year returns for Russell market cap and style
indexes, mid caps (+17.28%) topped both small caps
(+16.35%) and large caps (+16.04%), while value
(+17.55%) outpaced growth (+15.21%).

= Foreign developed- and emerging-market equities climbed
6.57% and 5.58%, respectively, in Q4, and 17.32% and
18.22%, respectively, for the year as whole, based on

MSCI indexes.

= The MSCI Europe Index gained 19.12% for the year, in
part reflecting an easing of sovereign debt concerns.

» The MSCI Japan Index returned 8.18% in 2012, with most
of this gain coming in Q4. Pacific markets ex-Japan surged
24.57% for the year.

* U.S. equity returns represented by Russell 3000, 2000, Top 200, Mid-Cap,
3000 Growth, and 3000 Value Indexes; foreign developed-market equity
retumns represented by MSCI EAFE Index; emerging-market equity refums
represented by MSCI Emerging Markets Index.
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Fixed-income markets (4Q12)

Fixed-income returns were modestly positive in Q4, reflecting
improving economic conditions and a perceived reduction in global
risks.

The Barclays U.5. Aggregate Bond Index, a broad measure of
investment-grade fixed-income performance, returned 0.21% in Q4
and 4 .21% for the full year.

Treasury rates rose during the quarter. The daily closing yield on the
bellwether 10-year U S. Treasury stood at 1. 64% as Q4 began, rose
to as high as 1.86% during the period, and settled at 1.78% by
quarter-end.

These yield increases drove slightly negative Q4 returns for
Treasuries and other high-quality fixed-income securities.

Meanwhile, “spread” sectors (higher-yielding, non-Treasury
instruments) outperformed for the quarter and the year, as investors
absorbed a large volume of corporate bond issuance in search of
incremental yield.

= Spanish and ltalian government bond yields fell in Q4 amid declining
fears over Europe’s ongoing sovereign debt problems.

= Based on Barclays indexes, global emerging-market bonds
(+18.14%), U.5. high-yield (+15.81%) and investment-grade corporate
bonds (+9.82%), and commercial morigage-backed securities
(+9.66%) handily beat Treasurnies (+1.99%) for 2012 as a whole.

* Source: Bond market segments are represented by respective Barclays
indexes and related subsets. Segments shown include U.S. Treasury,
Agencies, Mortgage-Backed Securities (MBS), Barclays U.S. Aggregate Bond
Index, Barclays Global Emerging Markets Bonds Index (Global EM),
Corporate Bonds, Asset-Backed Securities (ABS), U.S. High-Yield, Inflation-
Linked, and Commercial Mortgage-Backed Securities (CMBS).

Fixed-Income Market Returns*
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Asof 123172012

401(a)
TIAA-CREF Lifecycle 2025 Fund Reftirerment
TIAA-CREF Lifecycle 2030 Fund Retirement
TIAA-CREF Lifecycle 2035 Fund Retirerment
TIAA-CREF Lifecycle 2020 Fund Refirerment
TIAA-CREF Lifecycle 2015 Fund Retirerment
TIAA-CREF Lifecycle 2010 Fund Refirerment
TIAA-CREF Lifecycle 2040 Fund Retirerment

PIMCO Total Retum Fund Admin

Wells Fargo Stable Retun Fund - J

Wells Fargo Advantage Growth Fund Administrator
‘Wanguard Total Imtermational Stock Index Fumd Signal
FIMCO Real Retum Fund Administragive

Allianz MFJ Small Cap Value Fund Administrative
Self Directed Brokerage Account

T. Rowe Price Equity Income Fund

‘Wanguard 500 Index Fund Signal

RidgeWiorth Mid Cap Walwe Equity Fund |
Oppenheimer Developing Markets Fund ¥

Cohen & Steers Realty Shares

Brown Capital Management Small Company Fund Institutional
Prudential Jennison Mid-Cap Growth Fund 2
‘Wanguard Dividend Growth Fund Investor

Hartford Dividend and Growth Fund RS

Franklin Growsh Fund Advisor

Mutual Global Discovery Fund Z

T. Rowe Price Capital Appreciation Fund Advisor
Templeton Global Bond Fund Advisor

TIAA-CREF Lifecycle 2045 Fund Retirerment
Columbia Mid Cap Index Fund A

Pamassus Small Cap Fund

ASTOMFairpointe Mid Cap Fund |

Prudential High “ield Fund Z

TIAA-CREF Lifecycle Retirement Income Fund Retirement
TIAA-CREF Lifecycle 2050 Fund Refirerment
TIAA-CREF Lifecycle 2055 Fund Retirerment
‘Wanguard Prime Maoney Market Fund Invesior
TIAA-CREF Money Market Fund Retirerment

Total

Aszets
£3,554434
£3.4155624
$2,024 456
$2,828,100
£1,708.767
$1,038472

$050,578
$850,018
$525,307
2735401
£480.800
414,171
£401.183
$307,103
$303.520
£201,146
280,441
3284734
$250.516
$244,301
$236,324
£223.432
£215,306
183283
$151.408
£148,840
2137.182
$118.088
$101,957

£00,072

$75.335

350,012

£28.472

$26.053
54,876

5201

0

$24 402 259



Retirement Plan Review - NORTH DAKOTA PUBLIC EMPLOYEES - Plan - NORTH DAKOTA PERS 401A DEFINED CONTRIBUTION PLAN

SUMMARY OF PLAN
DATAAS OF: 12/31/2012

Plan Assets - By Age and Gender

mmm VIEN = VWOMEN msm NOT SUPPLIED —— Avg. Acct. Bal.
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Participant Count - By Age

Age B9+ P-gs under
10 -
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Age 55-64;
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100
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Total Participants: 277



Retirement Plan Review - NORTH DAKOTA PUBLIC EMPLOYEES - Plan - NORTH DAKOTA PERS 401A DEFINED CONTRIBUTION PLAN

PLAN ASSETS

Age
oo |54.876.2
I$1ﬁ&?35.?
Age 25-
34 §163,908.3
_ $1,527,473.5
Age 35-
$3,716,958.0
%L 44 u MEN
0 W WOMEN
g $4,607,599.5
$3,660,941.5
54
$6,393,624.0
Age 55-
84 $1,808.812.9
§1,367,574.4
Age
> 65
%0 §1,000,000 $2,000,000 $3,000,000 $4,000,000 $5,000,000 $8,000,000 §7,000,000
Asmgets
ASSETS Age < 25 Age 25-34 Age 35-44 Age 45 54 Age 55-64 Age > 65 Totals
MEN 50 $168, 736 $1,527 474 34 607,600 56,393 624 1,367,574 514,065,007
WOMEN $4 876 $163,908 $3,716,958 $3 660,941 $1,908,813 $834 795 510,290,292
NOT SUPPLIED 50 S0 $0 50 30 $46,759 $46,759
TOTALS $4 876 $332 644 35,244 432 38,268 541 $8,302 437 $2.249 128 $24 402,058




Retirement Plan Review - NORTH DAKOTA PUBLIC EMPLOYEES - Plan - NORTH DAKOTA PERS 401A DEFIMNED CONTRIBUTICON PLAN

PLAN ASSETS

BY AGE - AVERAGE ACCOUNT BALANCE

Average Account Balance
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$30,240.4
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Age Group

582,685.4

Age 45-04

Average Account Balance:

$138,105.5

Age 55-64

§224.912.8

Age = 65

$88,094



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
Vanguard Dividend Growth

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

Vanguard Prime Money Market
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 Deweloping Markets Y

TIAA-CREF Lifecycle 2045
TIAA-CREF Lifecycle 2050
TIAA-CREF Lifecycle 2055

OTHER FUNDS:

CURRENT LINEUP:

BALANCED FUND:
INCOME FUNDS:
BOND FUNDS:

REAL ESTATE:
INTERNATIONAL FUNDS:

LIFESTYLE FUNDS:

—
ASTON/Fairpointe Mid Cap |

VALUE

BLEND

GROWTH

Hartford Dividend & Growth
T.Rowe Price Equity Income

Vanguard 500 Index Signal
Vanguard Dividend Growth

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

Vanguard Prime Money Market
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 Deweloping Markets Y

TIAA-CREF Lifecycle 2045
TIAA-CREF Lifecycle 2050
TIAA-CREF Lifecycle 2055

LARGE

MEDIUM

SMALL

LARGE

MEDIUM

SMALL

LARGE

MEDIUM

SMALL



NDPERS Investment Benchmarks - 4th 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% 0.04% 0.04% 0.05% 0.68%

Wells Fargo Stable Return Fund J - WFSJ# 0.28% 1.21% 1.21% 1.66% 2.26%
3 Month T-Bill Index 0.02% 0.07% 0.07% 0.09% 0.45%

Fixed Income Fund

PIMCO Real Return Admin - PARRX 0.93% 8.98% 8.98% 9.26% 7.64%

PIMCO Total Return Bond Fund - PTRAX 1.10% 10.08% 10.08% 7.48% 8.07%
Barclays Aggregate Bond Index 0.21% 4.21% 4.21% 6.19% 5.95%
Taxable Bond Fund Universe 1.24% 8.21% 8.21% 7.01% 5.89%

Prudential High Yield Z - PHYZX 3.01% 14.16% 14.16% 11.23% 9.71%
ML High Yield Bond Fund Index 3.23% 15.59% 15.59% 11.60% 10.01%
High Yield Bond Fund Universe 3.07% 14.67% 14.67% 10.49% 8.02%

Templeton Global Bond Adv - TGBAX 3.83% 16.15% 16.15% 8.68% 10.25%
Citi World Govt Bond Index 1.71% 1.65% 1.65% 4.37% 5.27%
World Bond Fund Universe 0.85% 8.09% 8.09% 6.02% 5.89%

Real Esate Fund

Cohen & Steers Realty Shares - CSRSX 2.04% 15.72% 15.72% 16.03% 6.31%
FTSE NAREIT All Equity REITs Index 3.11% 19.70% 19.70% 18.37% 5.74%
Real Estate Fund Universe 2.32% 17.60% 17.60% 17.29% 4.86%

Balanced Fund

T.Rowe Price Capital Appreciation - PACLX 1.74% 14.34% 14.34% 10.20% 5.22%
60% Large Cap Value Univ & 40% Taxable Bond Universe 1.08% 12.03% 12.03% 8.22% 2.55%
60% Russell 1000 Value & 40% Agg Bond Index 1.00% 12.19% 12.19% 8.99% 2.73%

Large Cap Equities - Value

Hartford Dividend & Growth - HDGTX 0.39% 13.33% 13.33% 9.04% 1.90%

T.Rowe Price Equity Income - PRFDX 1.92% 17.25% 17.25%  10.26% 1.58%
Russell 1000 Value Index 1.52% 17.51% 17.51% 10.86% 0.59%
Large Cap Value Fund Universe 0.98% 14.57% 14.57% 9.02% 0.32%

Large Cap Equities - Blend

Vanguard 500 Index Signal - VIFSX -0.38% 15.97% 15.97% 10.85% 1.68%

Vanguard Dividend Growth Fund - VDIGX -0.40% 10.39% 10.39% 10.41% 4.05%
S&P 500 Index -0.38% 16.00% 16.00% 10.87% 1.66%
Large Cap Blend Fund Universe 0.49% 14.96% 14.96% 9.05% 0.68%

Large Cap Equities - Growth

Wells Fargo Adv Growth Adm - SGRKX -2.40% 16.89% 16.89% 17.01% 7.24%
Russell 3000 Growth Index -1.19% 15.21% 15.21% 11.46% 3.15%

Franklin Growth Adv - FCGAX 1.30% 13.98% 13.98% 9.81% 3.55%
Russell 1000 Growth Index -1.32% 15.26% 15.26% 11.35% 3.12%
Large Cap Growth Fund Universe -0.64% 15.34%  15.34% 9.30% 1.12%

Mid Cap Equities - Value

RidgeWorth Mid Cap Value Equity | - SMVTX 6.02% 21.79% 21.79% 12.95% 6.67%
Russell Mid Cap Value 3.93% 18.51% 18.51% 13.39% 3.79%
Mid Cap Value Fund Universe 3.35% 16.60% 16.60% 10.77% 2.87%

Mid Cap Equities - Blend

Columbia Mid Cap Index A - NTIAX 3.46% 17.31% 17.31% 13.11% 4.76%
S&P Mid Cap 400 3.61% 17.88% 17.88% 13.62% 5.15%

ASTON/Fairpointe Mid Cap | - ABMIX 2.89% 16.75% 16.75% 10.49% 5.18%
Wilshire 4500 Index 3.07% 17.99% 17.99% 13.27% 3.95%
Mid Cap Blend Fund Universe 3.38% 16.15% 16.15% 10.83% 2.27%

Mid Cap Equities - Growth

Prudential Jennison Mid Cap Growth Z - PEGZX 0.14% 16.24% 16.24% 12.72% 5.27%
Russell Mid Cap Growth 1.69% 15.81% 15.81% 12.91% 3.23%
Mid Cap Growth Fund Universe 1.18% 14.07% 14.07% 11.08% 1.73%

Fund Returns in RED do not meet both benchmarks.

Fund Returns in BLACK meet both benchmarks.



NDPERS Investment Benchmarks - 4th Quarter 2012
Quarter Y-T-D 1-Year 3-Year 5-Year

Small Cap Equities - Value

Allianz NFJ Small Cap Value - PVADX 2.73% 10.54% 10.54% 12.24% 5.26%
Russell 2000 Value Index 3.22% 18.05% 18.05% 11.57% 3.55%
Small Value Fund Universe 3.75% 16.00% 16.00% 11.04%  4.20%

Small Cap Equities - Blend

Parnassus Small Cap - PARSX 4.99% 18.41% 18.41% 12.15% 8.53%
Russell 2000 Index 1.85% 16.35% 16.35% 12.25% 3.56%
Small Blend Fund Universe 2.54% 15.46% 15.46% 11.88% 3.09%

Small Cap Equities - Growth

Brown Capital Mgmt Small Co Inv - BCSIX 251% 17.47% 17.47% 12.96% 7.95%
Russell 2000 Growth Index 0.45% 14.59% 14.59% 12.82% 3.49%
Small Growth Fund Universe -0.03% 13.15% 13.15% 11.74% 2.55%

International Equity Funds

Mutual Global Discovery Z - MDISX 2.47% 13.65% 13.65% 7.19% 1.88%

Vanguard Total Intl Stock Index Inv - VGTSX 6.69% 18.21% 18.21% N/A N/A
MSCI EAFE 6.57% 17.32% 17.32% 3.56% -3.69%
International Stock Fund Universe 5.67% 17.91% 17.91% 4.87%  -2.56%

Oppenheimer Developing Markets Y - ODVYX 4.61% 21.29% 21.29% 8.27% 3.81%
MSCI Emerging Markets Index 5.58% 18.22% 18.22% 4.66%  -0.92%
Diversified Emerging Mkts Universe 6.10% 18.15% 18.15% 4.26%  -2.16%

Asset Allocation Funds:

TIAA-CREF Lifecycle Ret Income - TLIRX 1.47% 11.27% 11.27% 7.96% 3.81%
Income Benchmark 1.10% 9.80% 9.80% 7.35% 3.67%

TIAA-CREF Lifecycle 2010 - TCLEX 1.71% 12.27% 12.27% 8.31% 3.00%
2010 Benchmark 1.13% 10.54% 10.54% 7.61% 3.28%

TIAA-CREF Lifecycle 2015 - TCLIX 1.87% 13.31% 13.31% 8.55% 2.54%
2015 Benchmark 1.17% 11.22% 11.22% 7.84% 2.95%

TIAA-CREF Lifecycle 2020 - TCLTX 2.08% 14.28% 14.28% 8.76% 1.99%
2020 Benchmark 1.24% 12.05% 12.05% 8.09% 2.55%

TIAA-CREF Lifecycle 2025 - TCLFX 2.19% 15.24% 15.24% 8.91% 1.44%
2025 Benchmark 1.30% 12.88% 12.88% 8.35% 2.15%

TIAA-CREF Lifecycle 2030 - TCLNX 2.28% 16.21% 16.21% 8.99% 0.81%
2030 Benchmark 1.40% 13.80% 13.80% 8.60% 1.73%

TIAA-CREF Lifecycle 2035 - TCLRX 2.51% 17.01% 17.01% 9.08% 0.58%
2035 Benchmark 1.52% 14.77% 14.77% 8.85% 1.31%

TIAA-CREF Lifecycle 2040 - TCLOX 2.57% 17.37% 17.37% 9.14% 0.64%
2040 Benchmark 1.57% 15.16% 15.16% 8.95% 1.14%

TIAA-CREF Lifecycle 2045 - TTFRX 2.55% 17.26% 17.26% 9.07% 0.33%
2045 Benchmark 1.57% 15.16% 15.16% 8.95% 1.14%

TIAA-CREF Lifecycle 2050 - TLFRX 2.48% 17.24% 17.24% 9.07% 0.29%
2050 Benchmark 1.57% 15.16% 15.16% 8.95% 1.14%

TIAA-CREF Lifecycle 2055 - TTRLX 2.50% 17.30% 17.30% N/A N/A
2055 Benchmark 1.57% 15.16% 15.16% 8.95% 1.14%

Income Benchmark is comprised of 30% Wilshire 5000, 10% MSCI EAFE, 40% LB Agg, 10% ML HY Bond, 10% 3 Month T-Bill
2010 Benchmark is comprised of 36% Wilshire 5000, 12% MSCI EAFE, 38.4% LB Agg, 6.8% ML HY Bond, 6.8% 3 Month T-Bill
2015 Benchmark is comprised of 41.1% Wilshire 5000, 13.7% MSCI EAFE, 35.6% LB Agg, 4.8% ML HY Bond, 4.8% 3 Month T-Bill
2020 Benchmark is comprised of 47.1% Wilshire 5000, 15.7% MSCI EAFE, 31.6% LB Agg, 2.8% ML HY Bond, 2.8% 3 Month T-Bill
2025 Benchmark is comprised of 53.1% Wilshire 5000, 17.7% MSCI EAFE, 27.6% LB Agg, .8% ML HY Bond, .8% 3 Month T-Bill
2030 Benchmark is comprised of 59.1% Wilshire 5000, 19.7% MSCI EAFE, 21.2% LB Agg

2035 Benchmark is comprised of 65.1% Wilshire 5000, 21.7% MSCI EAFE, 13.2% LB Agg

2040 Benchmark is comprised of 67.5% Wilshire 5000, 22.5% MSCI EAFE, 10% LB Agg

2045 Benchmark is comprised of 67.5% Wilshire 5000, 22.5% MSCI EAFE, 10% LB Agg

2050 Benchmark is comprised of 67.5% Wilshire 5000, 22.5% MSCI EAFE, 10% LB Agg

2055 Benchmark is comprised of 67.5% Wilshire 5000, 22.5% MSCI EAFE, 10% LB Agg

Wilshire 5000 Index 0.10% 16.06% 16.06% 11.15%  2.03%
MSCI EAFE 6.57% 17.32% 17.32%  3.56% -3.69%
Barclays Aggregate Bond Index 0.21% 4.21% 4.21% 6.19% 5.95%
ML High Yield Bond Fund Index 3.23% 15.59% 15.59% 11.60% 10.01%
3 Month T-Bill Index 0.02%  0.07%  0.07%  0.09%  0.45%

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



NDPERS Mutual Fund Research - 12/31/2012

Large Value

Fund
Hartford Dividend & Growth
T.Rowe Price Equity Income

Large Blend

Fund

T.Rowe Price Capital Appreciation (Balanced)

Vanguard 500 Index Signal
Vanguard Dividend Growth

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

Symbol
HDGTX
PRFDX

Symbol
PACLX
VIFSX
VDIGX

Symbol
SGRKX
FCGAX

Symbol
SMVTX

Symbol
NTIAX

ABMIX

Symbol
PEGZX

Symbol
PVADX

Symbol
PARSX

Symbol
BCSIX

Manager
Assets Inception Tenure
6.8 Billion 12/22/2006 Team
24.5 Billion  10/31/1985 26 years
Manager
Assets  Inception Tenure
13.8 Billion 3/6/1990 5 Years
7.0 Billion  9/29/2006 19 Years
11.8 Billion 2/1/2006 7 Years
Manager
Assets  Inception Tenure
10.6 Billion  8/30/2002 11 Years
6.9 Billion 12/31/1996 Team
Manager
Assets  Inception Tenure
2.4 Billion 11/30/2001 9 Years
Manager
Assets Inception Tenure
2.5 Billion 5/31/2000 Team
3.3 Billion 7/6/2004 Team
Manager
Assets Inception Tenure
7.6 Billion 12/31/1996 6 Years
Manager
Assets Inception Tenure
7.1 Billion 11/1/1995 Team
Manager
Assets Inception Tenure
0.7 Billion  4/29/2005 Team
Manager
Assets Inception Tenure
1.6 Billion 1/2/1996 Team

Expense

Ratio
0.75%
0.68%

Expense

Ratio
1.00%
0.05%
0.31%

Expense

Ratio
0.96%
0.69%

Expense
Ratio
1.04%

Expense

Ratio
0.45%
0.86%

Expense
Ratio
0.76%

Expense
Ratio
1.03%

Expense

Ratio
1.20%

Expense
Ratio
1.21%

Yield Turnover
1.94 28%
2.12 15%

Yield Turnover
1.52 81%
2.17 4%
2.21 13%

Yield Turnover
0.00 47%
0.45 4%

Yield Turnover
1.43 182%

Yield Turnover
1.16 15%
1.12 28%

<

ield Turnover

0.36 49%

<

ield Turnover

1.43 26%

<

ield Turnover

0.00 40%

Yiel

0.00

Turnover
21%

Morn-Star
P/E Rating
13.2  4-Stars
14.1  4-Stars

Morn-Star
P/E Rating
16.0  4-Stars
145  4-Stars
13.7  5-Stars

Morn-Star
P/E Rating
229 5-Stars
16.9  4-Stars

Morn-Star

P/E Rating
16.6  4-Stars

Morn-Star

P/E Rating
17.8  4-Stars

13.8  3-Stars

Morn-Star

P/E Rating
21.3  5-Stars

Morn-Star

P/E Rating
13.9 5-Stars

Morn-Star

P/E Rating
20.9 4-Stars

Morn-Star

P/E Rating
27.1  5-Stars

Category Rank

3-Year 5-Year
49 23
29 25

Category Rank

3-Year 5-Year
5 2

16 28

19 4

Category Rank

3-Year 5-Year
1 1
47 14

Category Rank
3-Year 5-Year
23 5

Category Rank

3-Year 5-Year
16 12
66 7

Category Rank
3-Year 5-Year
30 17

Category Rank
3-Year 5-Year
26 35

Category Rank

3-Year 5-Year
57 3

Category Rank
3-Year 5-Year
27 3

3-month
0.39
1.92

3-month
1.74
-0.38
-0.40

3-month
-2.40
1.30

3-month
6.02

3-month
3.46
2.89

3-month
0.14

3-month
2.73

3-month
4.99

3-month
2.51

Awverage Return

l-Year 3-Year 5-Year
13.33 9.04 1.90
17.25 10.26 1.58
Awverage Return
l-Year 3-Year 5-Year
14.34 10.20 5.22
15.97 10.85 1.68
10.39 10.41 4.05
Awerage Return
l-Year 3-Year 5-Year
16.89 17.01 7.24
13.98 9.81 3.55
Awerage Return
l-Year 3-Year 5-Year
21.79 12.95 6.67
Average Return
l-Year 3-Year 5-Year
17.31 13.11 4.76
16.75 10.49 5.18
Average Return
l-Year 3-Year 5-Year
16.24 12.72 5.27
Awverage Return
l-Year 3-Year 5-Year
10.54 12.24 5.26
Average Return
l-Year 3-Year 5-Year
18.41 12.15 8.53
Average Return
l-Year 3-Year 5-Year
17.47 12.96 7.95

Standard=S&P 500 Index Standard Sharpe

10-Year R-Squared Beta Alpha Deviation Ratio
N/A 98 0.95 -1.20 14.68  0.66
7.22 97 1.01 -0.63 15.68 0.70

Standard=S&P 500 Index Standard Sharpe

10-Year R-Squared Beta Alpha Deviation Ratio
N/A 10.83 0.94
N/A 100 1.00 -0.02 1530 0.74
8.84 95 0.78 1.70 12.18  0.87

Standard=S&P 500 Index Standard Sharpe

10-Year R-Squared Beta Alpha Deviation Ratio
12.30 88 1.11 4.61 18.20 0.95
8.57 96 1.02 -1.07 15.84  0.66

Standard=S&P 500 Index Standard Sharpe
10-Year R-Squared Beta Alpha Deviation Ratio
11.71 91 1.30 -0.60 20.91 0.68

Standard=S&P 500 Index Standard Sharpe

10-Year R-Squared Beta Alpha Dewviation Ratio
10.12 93 114 0.86 18.13 0.76
N/A 89 1.28 -2.64 20.76  0.58

Standard=S&P 500 Index Standard Sharpe
10-Year R-Squared Beta Alpha Dewviation Ratio
12.77 89 0.96 2.17 15.54 0.84

Standard=S&P 500 Index Standard Sharpe
10-Year R-Squared Beta Alpha Deviation Ratio
11.13 90 0.97 1.64 15.60 0.81

Standard=S&P 500 Index Standard Sharpe

10-Year R-Squared Beta Alpha Deviation Ratio
N/A 84 1.28 -0.94 21.35 0.64

Standard=S&P 500 Index Standard Sharpe
10-Year R-Squared Beta Alpha Deviation Ratio
11.83 78 111 1.28 19.16 0.73



International

Manager Expense Morn-Star
Fund Symbol Assets  Inception Tenure Ratio Yield Turnower P/E Rating
Mutual Global Discowvery Z MDISX = 18.1Billion 12/31/1992 Team 1.01% 1.87 34% 12.1  5-Stars
Vanguard Total Intl Stock Index Inv VGTSX 68.4 Billion  4/29/1996 3 Years 0.22% 2.92 3% 10.5 4-Stars
Oppenheimer Deweloping Markets Y ODVYX 31.2 Billion 9/7/2005 4 Years 1.03% 0.71 20% 6.6 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 121.7 Billion 9 Years 0.16% 0.01
Wells Fargo Stable Return Fund J WFSJ 27.5 Billion 10/1/1985 0.85%
PIMCO Real Return Bond Fund PARRX 25.7 Billion  4/28/2000 3 Years 0.70% 2.40 129% 4-Stars
PIMCO Total Return Bond Fund PTRAX  285.4 Billion 9/8/1994 22 Years  0.71% 3.87 584% 5-Stars
Prudential High Yield Z PHYZX 2.9 Billion 3/1/1996 Team 0.62% 6.97 48% 2.4  5-Stars
Templeton Global Bond Adv TGBAX 66.5 Billion 12/31/1996 Team 0.64% 5.97 42% 5-Stars
Cohen & Steers Realty Shares CSRSX 4.8 Billion 7/2/1991 Team 0.96% 2.00 90% 40.1  4-Stars
TIAA-CREF Lifecycle Ret Income TLIRX 187 Million  11/30/2007 Team 0.64% 2.47 13% 15.2  4-Stars
TIAA-CREF Lifecycle 2010 TCLEX = 864 Million 10/15/2004 Team 0.66% 2.24 13% 15.2  4-Stars
TIAA-CREF Lifecycle 2015 TCLIX 1.3 Billion  10/15/2004 Team 0.67% 2.27 11% 15.2  3-Stars
TIAA-CREF Lifecycle 2020 TCLTX 1.6 Billion 10/15/2004 Team 0.69% 2.16 8% 15.3  3-Stars
TIAA-CREF Lifecycle 2025 TCLFX 1.6 Billion 10/15/2004 Team 0.71% 2.05 7% 15.3  3-Stars
TIAA-CREF Lifecycle 2030 TCLNX 1.5 Billion  10/15/2004 Team 0.72% 1.86 5% 15.3  3-Stars
TIAA-CREF Lifecycle 2035 TCLRX 1.5 Billion  10/15/2004 Team 0.73% 1.66 4% 15.3 3-Stars
TIAA-CREF Lifecycle 2040 TCLOX 2.0 Billion  10/15/2004 Team 0.74% 1.62 5% 15.3 3-Stars
TIAA-CREF Lifecycle 2045 TTFRX = 474 Million  11/30/2007 Team 0.74% 1.78 9% 15.3  3-Stars
TIAA-CREF Lifecycle 2050 TLFRX = 259 Million  11/30/2007 Team 0.74% 1.77 6% 15.3  3-Stars
TIAA-CREF Lifecycle 2055 TTRLX 25 Million  4/29/2011 Team 0.74% 1.74 44% 15.3 N/A

R-squared - This compares a fund’'s performance to a given index. If R-squared is 100, the fund mowes 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 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 good.

Category Rank

3-Year 5-Year
36 13

50 40

5 1

Category Rank
3-Year 5-Year

7 3
30 12
19 9
10 1
80 14
11 19

8 33

9 34
16 49
14 43
17 59
14 55
16 40
15 64
17 63

N/A N/A

3-month
2.47
6.69
4.61

3-month
0.01
0.28
0.93
1.10
3.01
3.83
2.04
1.47
1.71
1.87
2.08
2.19
2.28
2.51
2.57
2.55
2.48
2.50

Awerage Return

1-Year
13.65
18.21
21.29

3-Year
7.19
N/A
8.27

5-Year
1.88
N/A
3.81

Awerage Return

1-Year
0.04
1.21
8.98
10.08
14.16
16.15
15.72
11.27
12.27
13.31
14.28
15.24
16.21
17.01
17.37
17.26
17.24
17.30

3-Year
0.05
1.66
9.26
7.48
11.23
8.68
16.03
7.96
8.31
8.55
8.76
8.91
8.99
9.08
9.14
9.07
9.07
N/A

5-Year
0.68
2.26
7.64
8.07
9.71
10.25
6.31
3.81
3.00
2.54
1.99
1.44
0.81
0.58
0.64
0.33
0.29
N/A

Standard=EAFE Index

10-Year R-Squared Beta Alpha
10.60 92 0.61 4.39
N/A 97 1.01 0.36
N/A 81 0.93 4.95

Standard=S&P 500 Index

10-Year R-Squared Beta Alpha

1.83
3.04 N/A N/A  NA
6.86 N/A N/A  NA
6.55 N/A N/A  NA
9.97 N/A  N/A  NA

10.84 N/A  N/A N/A

12.70 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 NA NA
N/A N/A  NA NA

Standard Sharpe
Deviation Ratio

1257 0.61
20.17  0.28
20.43  0.48

Standard Sharpe
Deviation Ratio

0.01 -3.60
N/A N/A
458 1.94
324 222
6.60 1.64
9.79  0.89
18.48  0.89
6.88 1.14
8.57 0.96
9.96  0.86
11.33  0.79
12.77  0.73
1420 0.67
1556  0.63
1579  0.63
15.80 0.62
15.75  0.62
N/A N/A



TIAA-CREF Quartedy Performance

North Dakota Public Employees
Retirement System

457 Deferred Compensation Companion Plan

Investments Performance as of 12/31/2012

Before making your investment choices and completing your enrollment form, you should consider the investment objectives,
risks, charges and expenses carefully. Please call BT7 5189161 for a paper copy of the prospectus that contains this and
other infermation. Please read the prospectus carefully before investing. To view the prospectuses online, go to tiaa-
cref.org/PRO and enter your Plan 1D: 405546, You can also view TIAA-CREF'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 queted. For performance
current to the most recent month-end, go to tiaa-cref.org/planinvestmentoptions and enter your Plan 1D: 405546 or call
BO00 TIAA-CREF (800 842-2273). Performance may reflect waivers or reimbursements of certain expenses. Absent these
waivers or reimbursement arrangements, performance results would have been lower. Since Inception performance shown
is cumulative for periods less than one year.

Total Anmual
Eq uities Total Retwms Aoves age Annial Total Retums Dipe 3LINg Expenses
Imvesiment  Ticker  [nception Singe Fee Walver
MUTUIAL FLSIDH Hember _Symbol Date 3Momth  YID  i¥esr  S¥ear GV¥ear 10Vear Incepliom  Gooss/Net  Expiration
Allianz NFJ Small Cap Value Fand 181 PVADN 117007851 2.73% 10.54%)1054% 1224% 526% 1113% 1145%) L12%/104% 103113
—Aministrative 40, 55
Benchmark: Russall 2000 Yalve indsx 3.22% 18.05%) 1805% 1157% 3.55% S950% O63%
Aston/Falmpeste MId Cap Fund—| % 1588 ABMO 07/D6/04 | 2E9% 16.75%1 16.75% 10.49% 5.18% - 8.19% ) 0.80%/0.89% -
Benchmark S&P Miftap 400 inder 361% I7.85%| 1768% 1362% S515% - BIE%
Beowa Capial Managesent Small Company Fusd 1525 BCSH 07/23/92] 251% 1747%11747% 1296% 705% 1183% 1125% 135%/135% -
—|nstitutionad 40, 1200
Benchmark: Russall 2000 Index 1.85% 15.35%! 16.35% 1235% 356% O72% O1I%
Cohen & Sieers Realfy Shares 42 1306 CSREX 0O7/02/011 204% 15.72%] 1572% 1603% 631% 1270% 1223%| 1.03%/103% -
Benchmark FTSE NAREIT AN Equity REITS Index 3.11% 19.70%) 19.70% 18.37% S74% 1178% [157%
Columbila M C3p Index Fund—4 41, 45 1236 NTMX D5/31/001 3.46% 17.31%11731% 13.11% 4T6% 1012% 7.9% | D6E%/046% 06/30/13
Benchmark: S&F MITC3p 400 inder 361% 17.85%| 17.68% 1362% S15% 1053% 7.65%
Franulin Groweh Fund—Advisor 4346 1586 FOGAX 13/31/96| 1.30% 1398%!1396% 081% 355% EBS7T% 6.41% ) 0U60%/0.68% -
Benchmark S&P 500 Index 4.35% 16.00%] 16.00% 10.87% 166% T710% 608%
Hartiond Devidend and Growts Fasd—R5 4045 1B90 HDET 1321706 0.39% 1333%11333% o04% 100% - 3.04% ] DUTER/OLTSE 0372813
Benchmark: S&P 500 Index 0.35% 16.00%] 16.00% 10.87% 156% - 2.38%
Mutual Glubal Discovery Fund-z 40 1167 MDISK 13/51792] 247% 1365%)1365% 7.19% 1BE% 1060% 12.10%) 101%/101% -
Benchmark S&P 500 Index 0.35% 16.00%] 16.00% 10.87% 166% T10% B33%
Orppeaiaimer Davelaping Markets Fund—y 40 1591 ODWE 09/07/05| 461% 2129%]2120% B27% 3B1% - 1276% | 1.03%/103% -
Benchmark MSCT Emerging Markets inoar 5.58% 18.22%| 18.22% 465% -092% - S.ES%
TIAA
CREF Investment 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 Serviees service or activity, and may lese value.



Total Anmal

Eq uities Total Retwms Average Annual Total Retwums Oper ating Expenses

Imesiment  Theke?  incaption Since Fee Walver
MUTLIAL FLIMD Number Symbal Date 3-Momih  WID 1Yo 3¥ear 5Vear 10 Wear ccpion  Goss/Net  Explration
Pamassus Small Cap Fusd 45, 45 1527 PARSK D4/Z9/05! 499% 18.41%! 1B41% 1215% ES53% - 834% ! 122%/120% 05/01/13
Benchmark: Russell 2000 Index 1.85% 16.35%| 16.35% 1225% 356% - E.54%
Prodestial Jesaison Mid-Cap Growth Fund—z 40 E21 PEGIN 13/31/06! 0.14% 1624%]1624% 1272% 527% 1277%  9.79% | Q.7E%/076% -
Benchmark: Russell Midcap Grwth index 1.60% 15.81%) 15.61% 1260% 323% 10.32% TO7%
RldgeWerts Mid Cap Value Equity Fand—] 40 137 1784 SWNTK 11/30/01] 602% 21.79%)21.70% 1295% B6T% 1LTI% 864%| 1L07%/107% -
Benchmark Russell MIdCsp Wae inds 393% 1851%) 18.51% 1339% I7% 1063% BO4%
1. Rowe Price Capital AppeCiation Fund—Afvlser 40.45 385 PACLY 13/31/041 174% 1434%11434% 1020% 522% - 6.35%! 1.02%/101% -
Benchmark 4P 500 Index 0.35% 16.00%] 15.00% 1087% 166% - 422%
. Rowe Price Equity Incsme Fund 40 1660 PRFDN 10y31/BS| 1892% 17.25%)1735% 10.26% 15B% 729% 10.69%| 0.66%/0.68% -
Benchmark: S4P 500 Index 0.35% 16.00%] 15.00% 087X 1.66% T.I0% 10.35%
Vasguard 500 Indes Fand—Signal % 296 WIFSK DO/29/06| -0.38% 1557%]1597% 1085% 1EER - 3.27%! 0.05%/0.05% -
Benchmark S4P 500 Indax 0.38% 16.00%| 15.00% 1087% 166% - 3.26%
Vasguard Dividesd Grawih Fund—isvestor 4 1734 WDIGK 05/15/82) -0.00% 10.39%) 10.35% 10.41% 405% E84% 723% 0.31%/031%
Benchmark: Russell 1000 Index 0.12% 16.42%] 15.42% 11.12% 1.82% 7.52% B56%
Vamguard Total istemational Stack Index Fund 1716 VISGK 11/79/10) G.69% 1821%] 1821% - - - 3E5% | 0.16%/0.18% -
~Signal 42
Benchmark: MECTAll Country Worid ex USA Imestable ST4% AT.04%) IT04% - - - 3.60%
Marka! index
Wells Fargs hdvantage Growts Fand 1BSE SERMN 0O/0G/021 -2.40% 16E9%)1680% 17.01% 7.24% 1230% 1163%! 105%/087% 11/30/13
—Administrabos 40 45
BencAmank Russell 3000 Gwin noer 1.15% 15.21%) 15.21% 1146% 315% 769% T.O03%

Total Annual

Fixed Income Taotal Retwms Average Annual Total Retums Operating Expenses

Imesiment  Theker  incaption Sinoa [Fea Walver
MUTLIAL FLID Numiber  Symibal Date 3-Momih  YID _1Vear 3¥ear 5Year 10 ¥ear Gmss/Net _ Ewpiration
PIMCO Real Retur Fand—Administrative 42, 5L 1620 PARRX D4/Z8/00| 093% 898%| EOE% D26% 764% EEEX  TESR| O.7I%/0.70% -
Benchmark: Barciays LS. Treazury Inflation Frofected 0.69% G.O5%!] 508% AS0% TO4% G65%  TTIR
Securfties (TIPS} index (Series-L)
PIMCO Total Retur Fand—Admin 4 583 PTRAN OB/DE/S4| 110% 1008%] 100B% 746% BOT% 6.55% 7.46%| O.T1%/071% -
Benchmark: Barciays LS. Aggregate Gond Index 0.20% 421%] 421% G19% 5S895% S18%  653%
Prodestlal Kigh Yield Fand—T 16. 42 1B8T  PHfZX 03/01/867 301% 14.16%) 14.16% 1123% 871% 997% 6EI%| 0.62%/062% -
Benchmark Meril [ynct LS. High-Yiekd Master I 3.23% 15.50%! 1559% 1160% 10.01% 10.39% 7.55%
Indax
Templeton Glodal Bond Fand—Advisar 4045 1255 TGEAX 13/31/86| 3E3% 1615%) 16.15% BEEE% 10.25% 10.84% B.61%| 0.66%/0.65%
Benchmark: CHf Workl Govamment Bond Indar S0 7% 165%| 16S% 437k 537X G04% 560

Quiment Tatal Anmual
Money Market 7-day'Yied* Total Retums Average Annual Total Retums Operating Expenses
Imesiment  Thker Inception Since Fee Walver

MUTLAL FUMID Number Symbel Date S-Month  YID  1Y¥esr 3 Year 5Year 10 ¥ear Inception Gmss/Net  Expiration
Vasguard Prims Moasy Market Fund 338 WMMIOC OB/DA/TS | D05% 001% 004%1 004X 0O05% ODBE%  183%  S67%| 0.16%/0.16%
—Invastoe 3140, 7T
Benchmark CHf 3-Wonth Treaswy B index - 002% 007 0OTE O09% 045%  169% -

* The cument yieid more closely refiects the eamings of this Investment choice.

TIAA
CREF I itment prod

4
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d by any fed

Financial Services  service or activity, and may lose value.

and annuity products: are not FDIC insured, are not bank guaranteed,
| government agency, are not a condition to any banking



Total Anmual

Multi-Asset Total Retwms #werage Annual Total Retums Dperating Expenses
Imvestment  Thoker  jneaption Slnce [Fee Walver

MUTLIAL FUND Number _Symbol Datz 3Mooth  YTD  1Yesr 3 Y¥ear G ¥ear 10 Vear icepbon  Gmes/Net  Expltion

TIAS-CREF Lifecycie 2000 Fund—Retiremant 45 132 135 TOLEX 10415704 1.71% 12.27%; 12278 E31% 3.00% - 5.26%, 0.85%0.66% 09/30/13

Benchmark: Liecycke 2010 Fund Composie Index 0.95% 10.37%] 10.37% &06% I41% - 5dd%

Benchmark Barclays LS. Affredste Bond Indm 0.21% 4.21%; 4.21% 619% 505% - 5.34%

TIAS-CREF Lifecycle 2015 Fund—Retiremant 45 132 136 TOUDC 10¢15/04 1ET% 13.31%11331% ES5% I54% - 5.25% | DB5%/06TE 09,/30/13

Benchmark Lilecycle 2015 Fund Composie Index 1.07% 11.22% 11 77% B878% 205% - 5.d0%

Benchmari Russell 3000 Index 0.25% 16.42% 16.42% 11.30% Z.04% - 5.74%

TIAS-CREF Lifecycle 2020 Fund—Retirement 45 132 137 TOLIX 10y15/04 208% 14.78% [ 1428% ETEE 199% - 5.09% | DETR/0E9% 09/30/13

Benchmark Litscycle 2020 Fund Composie Ingaxy 1.158% 12.21%) 12.71% &51% 248% - 5I5%

Benchmarnic Russall 3000 Inde 0.25% 16.42%| 16.42% 11.30% Z.04% - -

TIAS-CREF Lifecycle 2026 Fund—Retiremant 45 132 138 2.19% 1524% 1524% EO1% 144% - 4.00%, DBOR/O.TI% 09/30/13

Benchmark Liecycke 2025 Fund Composie Index 1.20% 13.10%, 13.19% @&T2% 105% - 5.00%

Benchmank: Russall 3000 Inde 0.25% 16.42% 16.42% 11.320% Z.04% - -

TIAS-CREF Lifecycle 2020 Fund—Retiremant 45, 132 130 TOLNX 10/15/04 238% 1621%1 1621% E39% ODE1% - 4.68% ! DO0R/OTFE 09/30/13

Benchmari Liecycle 2030 Fund Composie Index 1.41% 14.15%| 14.18% BA00% 147% - 4.07%

Benchmank: Russall 3000 Inda 0.25% 16.42%! 16.42% 11 20% 2.04% - 574%

TIAS-CREF Lifecycle 2025 Fand—Retirement 45, 132 140 TCLRX 10y15/04 251% 1701%{1701% 9S0E%E DS5E% - 4.75%, DO1%/0.T3% 09/30/13

Benchmari Liecycle 2035 Fund Composie Index 1.53% 15.15%] 15.18% 907T% 131% - 501%

Benchmarnic Russall 3000 Inde 0.25% 16.42%, 16.42% 11.320% IZ.04% - -

TIAS-CREF Lifecycle 2040 Fand—Retirement 45 132 141 TOLOX 40¢15/04 25T% 173T%1173T% 0.14% 0D64% - 5.00% | D9I%/0.74% 09/30/13

Benchmari Liecycle 2040 Fund Composie Index 1.50% 15.54% 15.54% 913% 134% - 534%

Benchmarnic Russall 3000 Inde 0.25% 16.42% 16.42% 11.320% Z.04% - -

TIAA-CREF Liecycis 2045 Fund—Retirement 45 132 522 TIFRX 11/30/07 255% 1726%| 1726% 007T% 033% - 0.28% ) DOTH/O.T4%E 09/30/13

Benchmark: Liecycke 2045 Fund Composie Ingay 1.589% 15.54%! 1IS54% 9.13% 1.35% - 1.15%

Benchmanc Russall 3000 Indar 0.25% 16.42% | 16.42% 11 20% 2.04% - 1.5%%

TIAS-CREF Lifecycle 2050 Fund—Retirement 45, 132 525 TUFRX 1130707 248% 17.24%1724% 007T% 0.20% - 0.24% ) 101%/0.74% 0930713

Benchmari Liecycke 2050 Fund Composie Index 1.50% 15.54%, 15.54% 913% 135% - 1.15%

Benchmarnic Russall 3000 Inde 0.25% 16.42% 16.42% 11.320% Z.04% - 1.59%

TIAS-CREF Lifecycle 2055 Fand—Retiement 45 132 1738 TIRX D4y29711 2.50% 17.30%! 17.30% - - - 221%! 156%/0.74% 09/30/13

Benchmark Liecycke 2055 Fund Composie Index 1.50% 15.54% 15.54% - - - 2 TE%

Benchmaric Russell 3000 Index 0.25% 16.42%! 16.47% - - - 4.37%

TIAA-CREF Lifecycle Retiemest Income Fund 528 TURX 1130707 147T% 11.37%,; 1137T% 796% 3El% - 3.74%, DO91%/064% 09/30/13

—Retiremest 45, 132

Benchmari Liecyck Relirement Income Fimd 0.85% 0.37%! 93Tk TR 4.31% - 4. 15%.

Compaste index

Benchmark. Barclays LS. Afgregsie Bond Indm 0.21% 4.21%, 4.21% 619% S505% - E.00%

@I

Financial Services Service or activity, and may lese value.

Investment 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



Other

Total Anmual
Total Retums Awerage Annual Total Retums Diperating Expenses
Investment  Theker | Since Fee Walver

COLLECTIVE FUND Number  Symbal Date _3-Month VIO i¥ear 3Wear G ¥ear 10 Year Imception ‘Gss/ Net

T T T
Wells Fargt Stade Return Fund - J 34. 37,45, 86 588 - 10y01/BS | 028% 121%] 121% 166% 226% J.04% 5.23%; 1.05%/10 -

1 1 1

i i i

are not deposits, are not insured by any federal government agency, are not a condition to any banking
Financial Serviees S€rvice or activity, and may lese value.

TiaA
I CREF I Investment products, insurance and annuity products: are not FDIC insured, are not bank guaranteed,



ANOTEABOUT RISK

Equity mutusl funds generally camy 3 higher degres of isk than flxed Income funds
and accourtts. This risk Is helghtened for funds that Invest In small and mid-cap
Storks and Torelgn securtties.

Flxed Income mutual funds are not guarantesed and are subject to Intanest rats, Inflz-
tion and credit fsks. Funds that Invest in norHnvestment grade sacuritles (l.e. high-

yleld) present spectal risks, Including significantly higher Intesest rate and credit risk.

Mutwal funds that invest In real estate securitles are subject to various rsks. Includ-
Ing NuctEation In property values, highar EXpEnses oF Iowar INGOme than expectad.
and potential environmental problems and Nability.

More detalled Information on risks spplicable to 3 particular Investment option can
be found In the prospectus or other product Bterature.

About the Benchmark

4 DENCNMArK provides &N INVEStor With & point of refarance to evsluate an ivest-
ment's performance. One 1 type of used to comp

performance |s called an INGeX. INDEXes Gre UNMANSEead portilos of securties
designed to track the performance of @ particular segment of the market, For exam-
ple, @ large cap stock fund or account will usually be compared to an Indax that
tracks a portfollo of largecap stocks. Conversely, 2 bond fund or secount Is typically
compared to an Index that tracks a portfollo of bonds that Is comparable to the fund
of account's portfolio n terms of credit quality, maturity znd liquidity. Each mutual
fund or account shown In the chart Includes performance Information for an Index
that the sdvisor determined provides a falr comparison of the fund or account's
Imvestment performance. Indexss are for comparison purposes only. You cannot
Invest directly In any Index. Index returns do not reflect a deduction for fees or

eXpEsas.

Momingstar Disclosures

Dsta Provided by MOmingstar, inc. © 2013 MOMINgStss, inc. Al RIgts Resarved. The
Information contsined herein: (1) s propristary to Momningstsr and/or ts content
providers; (2) may not be copied or aistributed: S0 (3) 5 N0t WEIT3NISd 10 be Secu-
rale, compiets oF tNTely. Nefther MOMmingsar nor M5 cOMEnt providers Sre responsioie
fOr any 0amages of I0Sses Srsing M any wse of Us INfrmation. Nekther TIAA nor
Its sMlates has IndEpeEndently verTiad te SCCUSCy OF COMPIEtAnass of this INforms-
tion.

Important Information

16 The comparative Indices wsad for this ivestment product havie baen provided
by Momingstay, Inc. and may not malch those that appear In other websites
or pubiications.

77 An investmant In the fund is nelther insured nor gusrantsed by the Fadaral
Deposit Insurance COpOratian or any other LS. government sgency. The
fund Wi Sitempt 10 maintsin & stable nat ssset value of $1.00 per share,
buit it s possiole to lose money by investing n the fund.

31 The T-03y MONEY MArkat yiald NSLEd More CIOSaly MEMacts e cUITant eam-
Ings of the Maney Markat MUILSI (UNG(S) than doss the total Fetum.

40 Accumulstions i fungs not mansged by TIAA-CREF may be subject to sdmin-
Istrative charges. These charges Gie subject to changs. Please review current
JOCUMENts redated 1o your pisn.

132 As Target Retrement Date Funds are activaly managed, thelr asset alisca-
tions are subject to change snd may vary from these indicated. They imvest In
many UNgenying fNgs Sng Sre BXposed 1o the MSks of AErEAL areas of the
markat. The higher 5 fund's aflocation to stocks, the graater the risk. After the
target dste has been reached, some of these funds may be margad into 3
fund with 3 move stable ssset sfocstion. in sddtion fo the fund level expens-
85 these funds sre S0 subject to the expenses of thelr underfying Invest-
ments. Please consull the prospectus for more compiete Infommation.

34 The Wells Fargo Statie REtWm Fund 15 3 collsctve Ivestment trust fund for
WhICh Wells Fargo Bank, N.A. ("Wells Fargo”) is the Ivestment acvisor and
trrstes. Galllard Capital Management, Inc., 8 whoily-owned subsidiary of Weils
Fargo, SErves 35 SUBAOVISOr {0 the Fund. The FUnd charges an Snnuaized fee
for IMVestment and SomInirative services equivaiont to (LES% of sssats
Imvestad in the Fund. From this fee, the Fund will pay & fee aquivalent to
0.50% Of 5558t5 IVESted in the FUND 1 the REcOMKEEPEr for SMMINISIEIVe
and recorkeaping Servicas parformead by i, or s Sgents, relstad to the pur:
Cchase, s3ie and Rolding of fund LS. The aierence betwaen the FUNT's
totsl SNnual Operating eXPEnses (expense ratin) and the IMvestmant and
BUMINISETBNIVE SErVICas fae JEsCrbed anove IS SHnbutanie to VESHMENt con-
tract fees (WISp fees), ScqUIed fund fees, SUBSOVISOr VESEMENt Manage-
mEnt EXpEnses, AU, valLSton and 5500 fees. FUnd rEtums reflact il
incoimss, reallred snd unealized capitai gains and losses and al annual fiungd
Dpersting expenses. The Fund s not insurd by the FOIC, Federal Resarve
Bank, nor gusrantesd by Weils Fargo or any amiate, inciuding Gaillsrd Capis)
Management. Past peROIMance is Not 50 iNQICSon of Now the IVEstment
Wl PErform In the Nture. For anational datais, pesse Wit AHps:/ Www. gk
IV COMT/rE POrts,/SIT_USCIOSLIE. Pu OF Fefer 1o the FUDG fact shest.

37 Dats provided by Galamd Capial Managemant. Nefther TIAA-CREF nor its S
iates nas Noependently vermied the SCCUTAcy oF COMpEIeness. of this infor-
mation.

45 The net annual expense refects & CoRMractual refmbursement of Vamous
ENpEnses, Wiich will FEmain in effect untll terminsted. Had fess not been
WENED AN,/ 0r SXpenses relMbUrsed currently or I the past, retums would
have been lower. Plesse see the prospectus for detsils.

4G The net annual EXPENSE refects 5 I‘DJLI'I'I[EF}' FENTLUrSEMEnt of varaus
expenses, which will remain i effect untll terminated. Had fees not been
waad and,/or expenses relmbursed cumently or n the pest, retums would
have been lower Plesse see the prospectus for detals.

51 The net expense ratho reflects total annual fund operating expanses axciuding
Interest expense. If Inferest expense was Included, raturns would have been
Iower. Please see the prospectus for detalls.

86 The Wells Fango Stable Return Fund i not insured o gusrantesd by any gov-
emmantal sgancy. IMvestments in the fund are subject 1o the varous risks
assoclated with Investing in Invesiment contracts, which Include defawl, infer-
estrate, and Mquidity fisk. Defsult risk ks the risk that companies or indhvidu-
als will not be sbie o Mmaks thalr requied payments on debt abilgations.
interest rate risk ks the rsk that interest payments of debi securities may
become kess competiive during perlods of rising interest retes and decning
bond prices. Liguidy risk is the risk that Miquid securities may ba dificult to
sall at thelr falr markel valve. Before Investing, please see the fund's
Disciosure Docurnent for more defalled information abowt these and other
sKs.

13T Prior to December 1, 2012, the fund was known gs Wells Fargo Aovantage
Tota! Retum Bond Fund.

1203 Shares held less than 60 calendar days may be subject to @ 2.00% redemp-
tion foe. Please see the prospectus for detsits. The fund perfommance shown
does not reflect the deduction of this fee. Had the fee been decucted,
retums would have been Jower.
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