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Market Highlights

Performance across capital markets was mixed during the third quarter. Equities struggled throughout the quarter with concerns over the 
European debt crisis and a slowing global economic recovery. Fixed income performed relatively well with the announcement of “Operation 
Twist”. 

Emerging market stocks struggled during the third quarter, led by weak performance in European and Latin American markets. During the third 
quarter, Non-U.S. developed equities outpaced emerging markets by 3.6 percentage points.

Fixed income was the top performing asset class due in part to the announcement of the Federal Reserve’s plan to buy $400 billion of longer 
term U.S. Treasuries by June 30, 2012.

Third 
Quarter

Year-To-
Date 1-Year 3-Year 5-Year 10-Year

Domestic Stock Indices
Dow Jones U.S. Total Stock Market -15.2% -9.8% 0.7% 1.7% -0.7% 3.9%
Russell 3000 -15.3% -9.9% 0.5% 1.4% -0.9% 3.5%
S&P 500 -13.9% -8.7% 1.1% 1.2% -1.2% 2.8%
Russell 2000 -21.9% -17.0% -3.5% -0.4% -1.0% 6.1%
Domestic/Foreign Bond Indices
Barclays Capital Aggregate Bond 3.8% 6.6% 5.3% 8.0% 6.5% 5.7%
Barclays Capital Global Aggregate 1.0% 5.4% 4.0% 7.8% 6.8% 6.9%
Barclays Capital Long Gov't 23.9% 26.9% 16.8% 12.9% 10.5% 8.5%
Barclays Capital Long Credit 9.1% 13.5% 9.3% 16.6% 8.2% 8.1%
Barclays Capital Long Gov't/Credit 15.6% 19.4% 12.7% 14.9% 9.4% 8.3%
Barclays Capital High Yield -6.1% -1.4% 1.8% 13.8% 7.1% 8.8%
SSB Non-U.S. WGBI 0.9% 5.7% 4.1% 8.1% 7.8% 8.0%
JP Morgan EMBI Global (Emerging Markets) -3.9% 3.9% -1.5% 3.5% 5.1% 8.8%
Foreign/Global Stock Indices
MSCI All Country World -17.4% -13.6% -6.0% 0.6% -1.6% 4.5%
MSCI All Country World ex-U.S. -19.9% -16.8% -10.8% 0.5% -1.6% 6.8%
MSCI EAFE -19.0% -15.0% -9.4% -1.1% -3.5% 5.0%
MSCI EAFE Index (100% Hedged) -16.3% -17.9% -13.5% -5.4% -7.9% -1.0%
MSCI Emerging Markets -22.6% -21.9% -16.1% 6.3% 4.9% 16.1%
Commodity Indices
Dow Jones UBS Commodity -11.3% -13.6% 0.0% -5.7% -1.1% 6.0%

Annualized Periods Ending 9/30/2011
Returns of the Major Capital Markets
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U.S. Equity Markets
STYLE RETURNS
AS OF 9/30/2011

-15.2% -15.2%

-10.3%

-18.5% -19.3%
-21.5% -22.2%

-9.8% -10.5%

-5.2%

-13.0%
-11.6%

-18.5%

-15.6%

-25%

-20%

-15%

-10%

-5%

0%

5%

10%

 DJ U.S.
TSM

 Large
Value

 Large
Growth

 Medium
Value

 Medium
Growth

 Small
Value

 Small
Growth

Third Quarter 2011
Year-to-Date

Rates of Return 

Extreme volatility, accompanied by European concerns, drove U.S. equity prices down substantially during the third 
quarter. As a result, the Dow Jones Total Stock Market Index was down 15.2% during the quarter. Year-to-date, 
U.S. equities are down 9.8%. Much of this can be attributed to fears of a weaker than expected economic 
environment ahead.

All sectors within the Dow Jones Total Stock Market Index posted losses in the third quarter. Utilities was the top-
performing sector returning -0.2%. Year-to-date, all sectors, with the exception of Health Care and Utilities, have 
reported losses. Utilities performed the best in 2011 gaining 9.1%. Basic Materials performed the worst returning -
25.8% year-to-date.

During the third quarter, all areas within the market capitalization spectrum were negatively impacted. Large-cap 
growth stocks performed the best during the third quarter returning -10.3%. Small-cap growth stocks performed the 
worst losing 22.2% over the same time period.

SECTOR RETURNS
AS OF 9/30/2011

-28.4%

-9.0%
-12.4% -11.5%

-21.6% -21.3%

-9.5% -10.0%-9.8%

-1.7%
-4.8%

0.8%

-15.2%
-12.1%

-8.0%

-3.4%

9.1%

-0.2%

-15.2%

-20.7%-21.6%
-25.8%

-35%

-30%

-25%

-20%

-15%

-10%

-5%

0%

5%

10%

15%

 DJ U.S.
TSM

 Mats  Cons
Goods

 Cons
Serv

   Fin  Health    Ind    Oil  Tech  Telecom    Util

Third Quarter 2011
Year-to-Date

Rates of Return (%)



5

Market Volatility
Historical Daily VIX Closing Prices
Since Inception through September 30, 2011
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Market volatility remains high - the European debt saga is center stage as the market (over)reacts to each 
piece of news coming from German and French politicians. 

It remains to be seen whether additional liquidity in the European market will lead to increases in market 
stability.

In the U.S. (as with Europe), policy decisions have dictated market behavior.

During August and September, 25 of the 45 trading days in non-U.S. markets experienced swings greater than 
1 percentage point in either direction; 15 days saw swings greater than 2 percentage points.
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Non-U.S. Equity Markets

Non-U.S. equity markets struggled during the third quarter posting a -19.9% return. All major markets (developed 
and emerging) posted losses during the third quarter and year-to-date.

Among developed markets, Japan performed the strongest returning -6.4% for the third quarter. Year-to-date, the 
United Kingdom has performed the best posting a -10.7% return.

Among emerging markets, Peru was the strongest market returning -4.7% during the third quarter. Year-to-date, 
Indonesia was the only emerging market in positive territory gaining 0.3%.

As a result of ongoing debt concerns, Greece fell 46.6% during the third quarter and was the worst-performing 
developed non-U.S. equity market. Year-to-date, Greece is down 48.7%. Hungary was the worst-performing 
emerging market losing 44.4% during the third quarter. Year-to-date, Egypt has performed the worst among 
emerging markets losing 39.8%.

REGION RETURNS
AS OF 9/30/2011
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Currency Impact

AS OF 9/30/2011
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During the third quarter the U.S. dollar experienced sharp appreciation (particularly relative to the euro).

Over all longer time periods shown above, an unhedged non-U.S. equity portfolio produced relatively favorable 
results.   
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U.S. Fixed Income Markets

RETURNS BY MATURITY
AS OF 9/30/2011
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As investors moved away from “risky” assets, 
Government was the top-performing sector gaining 
5.8% during the third quarter. On the other end of the 
spectrum, assets below investment grade (<Baa), 
performed the worst losing 6.1% during the third 
quarter.

Year-to-date, Government has been the strongest 
sector gaining 8.1%. Below investment-grade assets 
performed the worst losing 1.4% in 2011.

Spreads on investment-grade, high-yield, and 
mortgages all increased sharply as investors grew 
increasingly wary of taking on risk. 

RETURNS BY QUALITY
AS OF 9/30/2011
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U.S. Fixed Income Markets

Prices on long-dated Treasuries soared during the third quarter with the Federal Reserve’s announcement of 
“Operation Twist”. The plan, announced on September 21, 2011, entails the Fed buying $400 billion of U.S. 
Treasuries by June 30, 2012. The purchases will be focused on bonds with remaining maturities between six 
months and thirty years.

As a result of this announcement, the yield curve flattened significantly due to falling yields on longer-duration 
securities.

U.S. TREASURY YIELD CURVE
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Credit Spreads

The erosion of confidence in U.S. economic growth prospects added to the continuing “risk off” mentality of the 
market – which in turn, pushed Treasury yields down and has generally led to credit spread widening.

Continued weakness in the housing and labor markets added to an already poor economic outlook. 

To cap off the quarter, comments (regarding the economy) from the Federal Open Market Committee were 
worse than anticipated.

Source: Barclays Live

AS OF 9/30/2011

Spread (bps) 9/30/2011 6/30/2011 9/30/2010
Quarterly 

Change (bps)
1-Year Change 

(bps)
U.S. Aggregate 90 54 76 36 14
Long Gov't 5 4 5 1 0
Long Credit 246 168 201 78 45
Long Gov't/Credit 132 97 113 35 19
MBS 82 37 86 45 -4
CMBS 351 243 304 108 47
ABS 77 81 71 -4 6
Corporate 238 153 175 85 63
High Yield 807 525 621 282 186
Global Emerging Markets 495 294 312 201 183
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Commodities

During the third quarter of 2011, commodity markets plummeted as the Dow Jones UBS Commodity Index lost 
11.3%.

Industrial metals and energy were the worst performing sectors posting -22.7% and -16.3% for the quarter, 
respectively.

Precious metals and livestock were the only sectors that posted positive returns for the quarter and year-to-date 
periods. 

COMMODITY SECTOR RETURNS
AS OF 9/30/2011
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Active Manager Report Card¹

Over the recent quarter, active management marginally outpaced passive management in small-cap equity. The 
Russell 2000 Index ranked in the 54th percentile during the quarter and the 64th percentile for the trailing 12-month 
period.

Active management in core fixed Income significantly underperformed the index during the quarter and one-year 
periods.

Passive management in all-cap and large-cap equity outperformed the median active manager over the recent quarter-
end.

1 Actual peer group performance reported in client reports may vary based on constituent peer group utilized (e.g., mutual fund universe, 
separate account universe). Percentile rankings are based on a system in which 1=best and 99=worst.

² Based on preliminary peer group information as of September 30, 2011,  provided by eVestment Alliance. Data was pulled on October 18, 
2011. Information is presented net of fees.

Peer Group/Index Qtr 1 Year Qtr 1 Year Qtr 1 Year
All Cap Equity/ Russell 3000 Index -16.1% -0.8% -15.3% 0.6% 40th Percentile 42nd Percentile
Large Cap Equity/ Russell 1000 Index -15.2% -0.4% -14.7% 0.9% 43rd Percentile 39th Percentile
Small Cap Equity/ Russell 2000 Index -21.7% -1.7% -21.9% -3.5% 54th Percentile 64th Percentile
Non-U.S. Equity/ MSCI ACWI ex-US -20.4% -10.1% -19.9% -10.8% 44th Percentile 59th Percentile
Global Equity/ MSCI ACWI -17.4% -4.5% -17.4% -6.0% 50th Percentile 60th Percentile
Core Fixed Income/ Barclays Aggregate 2.9% 4.9% 3.8% 5.3% 17th Percentile 9th Percentile

Median Return 2 Index Return Index Return 2
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Real Estate Market Overview

Source: National Association of Real Estate Investment Trusts (“NAREIT”)

NCREIF Property Index (“NPI”) Total Returns as of June 30, 2011

NAREIT Equity REIT Index Returns as of June 30, 2011

Source: National Council of Real Estate Investment Fiduciaries (“NCREIF”)

The NPI is a proxy for core real estate investing.

Second quarter 2011 is the sixth consecutive 
quarter of positive total returns.

Returns are still expected to be positive going 
forward, but may start to diminish.

REITs continued to improve in most sectors, with 
lower, but still generally positive returns during the 
second quarter.

REITs remain well capitalized and well positioned 
to enhance their portfolios through operations and 
new acquisitions.
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In the table above, we summarize the relative outperformance/underperformance of the investment alternatives for which a market benchmark was available during the second
quarter and the trailing one-, three-, five-, and ten-year time periods ending September 30, 2011.

As shown above, investment option performance varied between the Plan's various providers during the third quarter. Vanguard (45%) had the highest percentage of outperformace
relative to its benchmarks. Less than half of the options offered by Fidelity (27%), TIAA-CREF (24%), AXA-Equitable (23%), VALIC (15%), and Lord Abbett (9%) outperformed their
respective benchmarks during the quarter.

During the trailing one-year period, none of the Plan's various providers had a majority of their investment options outperform their respective benchmarks.

Over the trailing three-year period, the majority of investment option offerings from Fidelity (55%) and Vanguard (53%) outperformed their respective policy benchmarks. Less than
half of the offerings from VALIC (43%), Lord Abbett (39%), TIAA-CREF (27%), and AXA-Equitable (21%) outperformed their respective benchmarks during the trailing three-year
period.

During the trailing five-year period, the majority of the investment option offerings from Vanguard (55%) and Fidelity (54%) outperformed their respective benchmarks. Less than half
of the investment option offerings from Lord Abbett (39%), VALIC (33%), TIAA-CREF (33%), and AXA-Equitable (13%) outperformed their respective benchmarks during the trailing
five-year period.

Relative performance remained weak for investment option offerings from AXA-Equitable and VALIC during the trailing ten-year period.

As of September 30, 2011

Investment Option Highlights
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Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Money Market

Money Market -0.3 -0.9 -1.2 -1.0 0.6 0.7
iMoneyNet All Taxable Money Funds Index 0.1 0.2 0.3 0.3 1.7 1.8

XXXXX

Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Fixed Income
Guaranteed Interest Account 0.7 2.2 3.0 3.0 3.0 3.2

Hueler Stable Value Index 0.7 2.0 2.8 3.1 3.8 4.3
PIMCO Ultra Short Bond -0.9 -1.1 -1.4 0.5 1.5 --

Citigroup 90-Day T-Bill Index 0.0 0.1 0.1 0.2 1.6 --
AllianceBernstein Interm Govt Sec 2.8 4.1 2.0 2.3 2.5 2.4

Barclays Capital Int Govt. 3.2 5.4 3.7 5.4 5.9 4.8
Core Bond Index 1.9 3.2 1.3 5.3 2.9 3.8

Barclays Capital Aggregate Bond Index 3.8 6.6 5.3 8.0 6.5 5.7
Quality Bond PLUS 0.1 0.3 -1.6 2.3 1.4 2.2

Barclays Capital Aggregate Bond Index 3.8 6.6 5.3 8.0 6.5 5.7
Multimanager Core Bond 2.3 4.0 2.0 6.4 4.5 --

Barclays Capital Aggregate Bond Index 3.8 6.6 5.3 8.0 6.5 --
Multimanager Multi-Sector Bond 1.3 3.2 1.8 -0.2 -1.0 3.2

Barclays Capital Aggregate Bond Index 3.8 6.6 5.3 8.0 6.5 5.7
Global Bond PLUS 0.9 3.1 1.1 5.7 4.8 --

Barclays Capital Global Aggregate 1.0 5.4 4.0 7.8 6.8 --
Ivy Fund VIP High Income -5.9 -1.6 2.3 -- -- --

Barclays Capital High Yield -6.1 -1.4 1.8 -- -- --
XXXXX

AXA-Equitable As of September 30, 2011

Trailing Period Performance
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Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Large Cap Equity
Equity 500 Index -14.2 -9.7 -0.4 -0.3 -2.7 1.3

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
AllianceBernstein Common Stock -15.5 -10.8 -1.0 -1.0 -4.5 0.4

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
UBS Growth and Income -17.1 -13.5 -4.5 -2.3 -4.4 -0.1

Russell 1000 Index -14.7 -9.2 0.9 1.6 -0.9 3.3
Lord Abbett Large Cap Core -18.6 -19.1 -8.5 -3.4 -2.7 --

Russell 1000 Index -14.7 -9.2 0.9 1.6 -0.9 --
Large Cap Core PLUS -16.5 -12.6 -3.7 -1.3 -3.9 0.3

Russell 1000 Index -14.7 -9.2 0.9 1.6 -0.9 3.3
Multimanager Large Cap Core Equity -18.5 -14.1 -5.2 -0.9 -4.0 --

Russell 1000 Index -14.7 -9.2 0.9 1.6 -0.9 --
Mutual Large Cap Equity -16.4 -12.2 -4.6 -2.1 -4.6 --

Russell 1000 Index -14.7 -9.2 0.9 1.6 -0.9 --
Multimanager Aggressive Equity -17.2 -12.3 -1.4 1.1 -2.6 1.3

Russell 1000 Index -14.7 -9.2 0.9 1.6 -0.9 3.3
Van Kampen Comstock -17.4 -13.3 -4.2 -1.4 -4.5 --

Russell 1000 Value Index -16.2 -11.2 -1.9 -1.5 -3.5 --
Multimanager Large Cap Value -17.7 -13.9 -5.3 -2.8 -4.5 --

Russell 1000 Value Index -16.2 -11.2 -1.9 -1.5 -3.5 --
JPMorgan Value Opportunities -19.2 -16.7 -7.2 -1.6 -5.4 0.0

Russell 1000 Value Index -16.2 -11.2 -1.9 -1.5 -3.5 3.4
Davis New York Venture -16.2 -14.8 -6.5 -2.2 -4.2 --

Russell 1000 Value Index -16.2 -11.2 -1.9 -1.5 -3.5 --
BlackRock Basic Value Equity -17.7 -14.6 -5.2 -1.1 -3.8 2.4

Russell 1000 Value Index -16.2 -11.2 -1.9 -1.5 -3.5 3.4
Large Cap Value Index -16.6 -12.5 -3.7 -7.7 -- --

Russell 1000 Value Index -16.2 -11.2 -1.9 -1.5 -- --

AXA-Equitable As of September 30, 2011

Trailing Period Performance
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Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Large Cap Equity Cont
Large Cap Value PLUS -17.3 -16.4 -7.9 -5.6 -8.7 -0.4

Russell 1000 Value Index -16.2 -11.2 -1.9 -1.5 -3.5 3.4
Wells Fargo Advantage Omega Growth -19.7 -15.3 -4.2 3.1 2.6 3.4

Russell 1000 Growth Index -13.1 -7.2 3.8 4.7 1.6 3.0
T. Rowe Price Growth Stock -15.1 -11.6 -2.0 2.8 -2.2 2.3

Russell 1000 Growth Index -13.1 -7.2 3.8 4.7 1.6 3.0
Large Cap Growth PLUS -15.2 -10.8 -0.5 1.6 0.1 1.9

Russell 1000 Growth Index -13.1 -7.2 3.8 4.7 1.6 3.0
Equity Growth PLUS -16.0 -16.1 -6.2 -2.8 -2.8 2.5

Russell 1000 Growth Index -13.1 -7.2 3.8 4.7 1.6 3.0
AXA Tactical Manager 500 -15.7 -11.5 -2.5 -- -- --

S&P 500 Index -13.9 -8.7 1.1 -- -- --
Fidelity VIP Contrafund -15.6 -11.9 -1.4 -- -- --

S&P 500 Index -13.9 -8.7 1.1 -- -- --
MFS Investors Growth Stock Series -13.0 -8.0 2.2 -- -- --

Russell 3000 Growth Index -13.9 -7.9 3.4 -- -- --
MFS Investors Trust Series -16.0 -12.3 -4.0 -- -- --

S&P 500 Index -13.9 -8.7 1.1 -- -- --
XXXXX

AXA-Equitable As of September 30, 2011

Trailing Period Performance
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Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Mid Cap Equity
Mid Cap Index -20.3 -14.2 -3.1 1.3 -3.4 3.3

Russell MidCap Index -18.9 -12.3 -0.9 4.0 0.6 7.4
Multimanager Mid Cap Value -22.7 -19.7 -8.4 3.0 -1.2 --

Russell MidCap Value Index -18.5 -13.0 -2.4 2.0 -0.8 --
Mid Cap Value PLUS -21.4 -17.5 -7.3 -0.3 -3.7 3.5

Russell MidCap Value Index -18.5 -13.0 -2.4 2.0 -0.8 7.5
Multimanager Mid Cap Growth -22.5 -15.5 -2.5 2.6 -0.4 --

Russell MidCap Growth Index -19.3 -11.6 0.8 5.9 1.6 --
Morgan Stanley Mid Cap Growth -19.7 -11.5 -1.9 9.4 4.1 --

Russell MidCap Growth Index -19.3 -11.6 0.8 5.9 1.6 --
Ivy Funds VIP Mid Cap Growth -19.9 -- -- -- -- --

Russell MidCap Growth Index -19.3 -- -- -- -- --
Goldman Sachs VIT Mid Cap Value -20.6 -- -- -- -- --

Russell MidCap Value Index -18.5 -- -- -- -- --
AXA Tactical Manager 400 -21.7 -15.9 -5.1 -- -- --

S&P MidCap 400 -19.9 -13.0 -1.3 -- -- --
Invesco V.I. Mid Cap Core Equity -19.2 -14.5 -6.7 -- -- --

Russell MidCap Index -18.9 -12.3 -0.9 -- -- --
XXXXX
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Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Small Cap Equity
Small Company Index -21.9 -17.6 -5.0 -2.2 -2.6 4.3

Russell 2000 Index -21.9 -17.0 -3.5 -0.4 -1.0 6.1
Multimanager Small Cap Value -23.7 -23.0 -10.2 -5.3 -6.7 1.9

Russell 2000 Value Index -21.5 -18.5 -6.0 -2.8 -3.1 6.5
GAMCO Small Company Value -20.5 -16.5 -3.2 6.2 4.4 8.3

Russell 2000 Value Index -21.5 -18.5 -6.0 -2.8 -3.1 6.5
Franklin Small Cap Value -23.2 -20.6 -7.7 -4.3 -4.6 --

Russell 2000 Value Index -21.5 -18.5 -6.0 -2.8 -3.1 --
AllianceBernstein Small Cap Growth -21.2 -14.2 -0.3 2.6 0.9 4.1

Russell 2000 Growth Index -22.2 -15.6 -1.1 2.1 1.0 5.5
Multimanager Small Cap Growth -25.7 -23.4 -10.1 -2.2 -4.0 1.0

Russell 2000 Growth Index -22.2 -15.6 -1.1 2.1 1.0 5.5
Ivy Funds VIP Small Cap Growth -28.6 -- -- -- -- --

Russell 2000 Growth Index -22.2 -- -- -- -- --
AXA Tactical Manager 2000 -23.3 -19.4 -6.8 -- -- --

Russell 2000 Index -21.9 -17.0 -3.5 -- -- --
Invesco V.I. Small Cap Equity -23.3 -15.9 -2.3 -- -- --

Russell 2000 Index -21.9 -17.0 -3.5 -- -- --
XXXXX
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Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Foreign Equity
AllianceBernstein International -20.6 -16.6 -11.9 -6.8 -8.2 2.6

MSCI All Country World ex-U.S. Index -19.9 -16.8 -10.8 0.5 -1.6 6.8
International Core PLUS -23.2 -20.5 -13.8 -5.0 -5.1 2.9

MSCI All Country World ex-U.S. Index -19.9 -16.8 -10.8 0.5 -1.6 6.8
Multimanager International Equity -22.7 -20.8 -15.8 -6.7 -7.3 --

MSCI All Country World ex-U.S. Index -19.9 -16.8 -10.8 0.5 -1.6 --
BlackRock International Value -22.4 -19.0 -14.8 -4.3 -6.2 2.1

MSCI EAFE Value Index -19.0 -14.5 -10.0 -1.7 -4.8 5.1
International Growth -18.2 -15.9 -8.2 1.8 -0.6 3.3

MSCI EAFE Growth Index -19.0 -15.4 -8.8 -0.6 -2.2 4.9
Invesco V.I. International Growth -18.2 -- -- -- -- --

MSCI EAFE Growth Index -19.0 -- -- -- -- --
Oppenheimer Global -20.3 -15.1 -8.0 1.0 -2.7 --

MSCI All Country World Index -17.4 -13.6 -6.0 0.6 -1.6 --
Templeton Global Equity -19.1 -14.1 -7.5 -2.6 -5.7 --

MSCI All Country World Index -17.4 -13.6 -6.0 0.6 -1.6 --
Global Multi-Sector Equity -19.1 -16.4 -10.0 -1.8 -0.8 12.4

MSCI All Country World Index -17.4 -13.6 -6.0 0.6 -1.6 4.5
AXA Tactical Manager International -21.2 -17.8 -12.9 -- -- --

MSCI All Country World ex-U.S. Index -19.9 -16.8 -10.8 -- -- --
MFS International Value -11.9 -6.5 -0.2 -- -- --

MSCI All Country World ex-U.S. Index -19.9 -16.8 -10.8 -- -- --
Lazard Retirement Emerging Markets Equity -20.9 -21.7 -18.0 -- -- --

MSCI Emerging Markets Index -22.6 -21.9 -16.1 -- -- --
XXXXX
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Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Allocation
AXA Conservative Allocation -2.7 -0.8 -0.2 2.9 1.4 --
AXA Conservative Plus Allocation -7.0 -4.5 -1.6 1.8 0.1 --
AXA Moderate Allocation -9.2 -6.4 -2.4 1.3 -0.5 2.2
AXA Moderate Plus Allocation -13.4 -10.1 -4.2 -0.1 -2.1 --
AXA Aggressive Allocation -17.3 -13.7 -5.8 -1.6 -3.8 --
All Asset Allocation -13.6 -10.1 -3.2 -- -- --
Franklin Core Balanced -9.3 -5.4 -0.7 4.6 -1.0 --

Russell 1000 Value Index -16.2 -11.2 -1.9 -1.5 -3.5 --
Franklin Templeton Allocation -15.0 -10.7 -4.4 -0.1 -- --

Russell 1000 Index -14.7 -9.2 0.9 1.6 -- --
XXXXX

Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Target Date
Target 2015 Allocation -11.1 -8.1 -3.4 0.3 -1.6 --
Target 2025 Allocation -13.7 -10.4 -4.3 -0.6 -2.6 --
Target 2035 Allocation -15.4 -12.0 -4.9 -1.2 -3.2 --
Target 2045 Allocation -17.2 -13.6 -5.7 -2.1 -4.0 --

XXXXX
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Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Real Estate
Invesco V.I. Global Real Estate -18.5 -14.5 -10.5 -- -- --

NCREIF Property Index 3.3 11.0 16.1 -- -- --
XXXXX

Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Specialty
GAMCO Mergers and Acquisitions -5.4 -2.1 -0.3 3.4 2.1 --

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 --
Multimanager Technology -13.8 -11.0 -1.4 5.7 0.9 --

S&P Technology -7.7 -5.8 3.8 7.6 3.3 --
Calvert Socially Responsible -15.4 -9.7 -1.1 -1.2 -4.2 -0.5

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Ivy Funds VIP Energy -27.5 -23.4 -7.1 -- -- --

S&P 500 Index -13.9 -8.7 1.1 -- -- --
MFS Technology -13.8 -11.5 -2.4 -- -- --

S&P 500 Index -13.9 -8.7 1.1 -- -- --
MFS Utilities Series -11.5 -2.8 5.0 -- -- --

S&P 500 Index -13.9 -8.7 1.1 -- -- --
Van Eck VIP Global Hard Assets -24.8 -- -- -- -- --

S&P 500 Index -13.9 -- -- -- -- --
XXXXX
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Total Expenses
AXA Group Contract Core Investment Options Rate 

Common Stock Index 1.69%
Intermediate Government Bond Index 1.72%
AllianceBernstein International 2.07%
Large Cap Growth Index 1.95%
Quality Bond PLUS Portfolio 1.84%
AllianceBernstein Small Cap Growth 2.10%
AllianceBernstein Value 2.16%
All Asset Allocation                                                    2.37%
AXA Aggressive Allocation 2.45%
AXA Conservative Allocation 2.20%
AXA Conservative-Plus Allocation 2.30%
AXA Moderate Allocation 2.10%
AXA Moderate-Plus Allocation 2.40%
AXA Rosenburg Value 4.99%
BlackRock Basic Value Equity 2.17%
BlackRock International Value 2.47%
Boston Advisors Equity Income 2.25%
Calvert Socially Responsible 2.35%
Capital Guardian Growth 2.15%
Capital Guardian Research 2.17%
Core Bond Index 1.94%
Davis NY Venture 2.47%
Equity 500 Index 1.59%
Equity Growth PLUS 2.14%
Wells Fargo Advtg Omega Gr                                           2.30%
Fidelity VIP Contrafund                                                 0.90%
Focus PLUS 2.35%
Franklin Core Balanced 2.29%
AXA Franklin Small Cap Value Core 2.36%
Franklin Templeton Allocation 2.54%
GAMCO Mergers and Acquisitions 2.53%
GAMCO Small Company Value 2.35%
Global Bond PLUS 2.21%
Global Multi-Sector Equity 2.42%
Goldman Sachs VIT Mid Cap Value 2.17%
International Core PLUS 2.36%
International Growth 2.52%
Invesco V.I. Glbl Real Estate                                           2.65%
Invesco V.I. International Growth 2.25%
Ivy Funds VIP Energy                                                    2.53%
Ivy Funds VIP Mid Cap Growth 2.29%
Ivy Funds VIP Small Cap Growth 2.26%
JPMorgan Core Bond 2.57%
JPMorgan Value Opportunities 2.20%
Large Cap Core PLUS 2.17%
Large Cap Growth PLUS 2.17%
Large Cap Value Index 1.95%
Large Cap Value PLUS 1.90%
Legg Mason Value Equity 2.21%
Lord Abbett Large Cap Core 2.20%
Lord Abbett Mid Cap Value 2.20%
MFS Technology                                                          1.63%
MFS Utilities                                                           1.06%
Mid Cap Index 1.96%
Mid Cap PLUS 2.35%
Mid Cap Value PLUS 2.23%
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Total Expenses
AXA Group Contract Core Investment Options Rate 

Money Market 1.67%
Montag & Caldwell Growth 2.36%
Multimanager Aggressive Equity 2.02%
Multimanager Core Bond 2.16%
Multimanager Health Care 2.20%
Multimanager International Equity 2.51%
Multimanager Large Cap Core Equity 2.37%
Multimanager Large Cap Growth 2.55%
Multimanager Large Cap Value 2.38%
Multimanager Mid Cap Growth 2.52%
Multimanager Mid Cap Value 2.49%
Multimanager Multi-Sector Bond 1.94%
Multimanager Small Cap Growth 2.52%
Multimanager Small Cap Value 2.50%
Multimanager Technology 2.68%
Mutual Large Cap Equity 2.35%
Oppenheimer Global                                                   2.55%
Oppenheimer Main St Opportunity 2.50%
Oppenheimer Main Street Small Cap 2.51%
PIMCO Ultra Short Bond 2.08%
Quality Bond PLUS 1.79%
Short Duration Bond 2.03%
Small Company Index 1.84%
T. Rowe Price Growth Stock 2.40%
Target 2025 Allocation 2.37%
Target 2035 Allocation 2.37%
Target 2045 Allocation 2.36%
Templeton Global Equity 2.37%
UBS Growth and Income 2.25%
Van Eck VIP Global Hard Assets 2.50%
Van Kampen Comstock 2.20%
Morgan Stanley Mid Cap Gr                                            2.30%
Van Kampen Real Estate 2.46%
Guaranteed Interest Account 0.00%
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Total Expenses
AXA Individual Contract Core Investment Options Rate 

Common Stock Index 1.83%
Intermediate Government Bond Index 1.86%
AllianceBernstein International 2.21%
Large Cap Growth Index 2.09%
Quality Bond PLUS Portfolio 1.93%
AllianceBernstein Small Cap Growth 2.24%
AllianceBernstein Value 2.30%
All Asset Allocation 2.51%
AXA Aggressive Allocation 2.59%
AXA Conservative Allocation 2.34%
AXA Conservative-Plus Allocation 2.44%
AXA Moderate Allocation 2.24%
AXA Moderate-Plus Allocation 2.54%
AXA Rosenburg Value 5.13%
BlackRock Basic Value Equity 2.31%
BlackRock International Value 2.61%
Boston Advisors Equity Income 2.39%
Calvert Socially Responsible 2.49%
Capital Guardian Growth 2.29%
Capital Guardian Research 2.31%
Caywood-Scholl High Yield Bond 0.14%
Core Bond Index 2.08%
Davis NY Venture 2.61%
Equity 500 Index 1.73%
Equity Growth PLUS 2.28%
Wells Fargo Advtg Omega Gr                                           2.44%
Focus PLUS 2.49%
Franklin Core Balanced 2.43%
AXA Franklin Small Cap Value Core 2.50%
Franklin Templeton Allocation 2.68%
GAMCO Mergers and Acquisitions 2.67%
GAMCO Small Company Value 2.49%
Global Bond PLUS 2.35%
Global Multi-Sector Equity 2.56%
Goldman Sachs VIT Mid Cap Value 2.17%
International Core PLUS 2.50%
International Growth 2.66%
Invesco V.I. Glbl Real Estate                                           2.65%
Invesco V.I. International Growth 2.25%
Ivy Funds VIP Energy                                                    2.53%
Ivy Funds VIP Mid Cap Growth 2.29%
Ivy Funds VIP Small Cap Growth 2.26%
JPMorgan Core Bond 2.71%
JPMorgan Value Opportunities 2.34%
Large Cap Core PLUS 2.31%
Large Cap Growth PLUS 2.31%
Large Cap Value Index 2.09%
Large Cap Value PLUS 2.04%
Legg Mason Value Equity 2.35%
Lord Abbett Growth and Income 2.34%
Lord Abbett Large Cap Core 2.34%
Lord Abbett Mid Cap Value 2.34%
Mid Cap Index 2.10%
Mid Cap PLUS 2.49%
Mid Cap Value PLUS 2.37%
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Total Expenses
AXA Individual Contract Core Investment Options Rate 

Money Market 1.81%
Montag & Caldwell Growth 2.50%
Multimanager Aggressive Equity 2.16%
Multimanager Core Bond 2.30%
Multimanager Health Care 2.34%
Multimanager International Equity 2.65%
Multimanager Large Cap Core Equity 2.51%
Multimanager Large Cap Growth 2.69%
Multimanager Large Cap Value 2.52%
Multimanager Mid Cap Growth 2.66%
Multimanager Mid Cap Value 2.63%
Multimanager Multi-Sector Bond 2.08%
Multimanager Small Cap Growth 2.66%
Multimanager Small Cap Value 2.64%
Multimanager Technology 2.82%
Mutual Large Cap Equity 2.49%
Oppenheimer Main St Opportunity 2.64%
Oppenheimer Main Street Small Cap 2.65%
PIMCO Ultra Short Bond 2.22%
Short Duration Bond 2.17%
Small Company Index 1.98%
T. Rowe Price Growth Stock 2.54%
Target 2025 Allocation 2.51%
Target 2035 Allocation 2.51%
Target 2045 Allocation 2.50%
Templeton Global Equity 2.51%
UBS Growth and Income 2.39%
Van Eck VIP Global Hard Assets 2.50%
Van Kampen Comstock 2.34%
Van Kampen Mid Cap Growth 2.44%
Van Kampen Real Estate 2.60%
Guaranteed Interest Account 0.00%
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Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Money Market
Fidelity U.S. Treasury Money Market 0.0 0.0 0.0 0.1 1.4 1.7

iMoneyNet All Taxable Money Funds Index 0.1 0.2 0.3 0.3 1.7 1.8
Fidelity U.S. Government Reserves 0.0 0.0 0.0 0.2 1.7 1.9

iMoneyNet All Taxable Money Funds Index 0.1 0.2 0.3 0.3 1.7 1.8
Fidelity Retirement Government Money Market 0.0 0.0 0.0 0.2 1.8 1.9

iMoneyNet All Taxable Money Funds Index 0.1 0.2 0.3 0.3 1.7 1.8
Fidelity Money Market 0.0 0.0 0.0 0.4 2.0 2.0

iMoneyNet All Taxable Money Funds Index 0.1 0.2 0.3 0.3 1.7 1.8
Fidelity Select Money Market 0.0 0.0 0.1 0.5 2.0 2.1

iMoneyNet All Taxable Money Funds Index 0.1 0.2 0.3 0.3 1.7 1.8
Fidelity Retirement Money Market 0.0 0.0 0.0 0.4 2.0 2.0

iMoneyNet All Taxable Money Funds Index 0.1 0.2 0.3 0.3 1.7 1.8
Fidelity Cash Reserves 0.0 0.0 0.0 0.4 2.0 2.0

iMoneyNet All Taxable Money Funds Index 0.1 0.2 0.3 0.3 1.7 1.8
Fidelity Conservative Income Bond -0.2 -- -- -- -- --

iMoneyNet All Taxable Money Funds Index 0.1 -- -- -- -- --
XXXXX
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Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Fixed Income
Fidelity Spartan Short Term Treasury Bond Index 1.3 2.8 2.1 3.5 4.7 --

Barclays Capital 1-3 Yr. Govt. 0.5 1.4 1.2 2.7 4.0 --
Fidelity Spartan Long-Term Treasury Bond Index 25.0 27.7 17.3 12.8 10.5 --

Barclays Capital Long Term Gov't Bond Index 23.9 26.9 16.8 12.9 10.5 --
Fidelity Mortgage Securities 2.5 5.6 5.9 7.8 4.9 4.7

Barclays Capital Mortgage 2.4 5.3 5.6 7.0 6.7 5.6
Fidelity Intermediate Bond 2.2 5.2 3.9 8.9 5.6 5.0

Barclays Capital Int Aggregate 2.3 5.0 4.2 7.1 6.2 5.3
Fidelity Convertible Securities -17.0 -12.4 -2.6 7.7 2.7 6.3

BofA Merrill Lynch All US Convertibles -12.9 -9.1 -2.3 8.8 2.2 5.2
Fidelity Floating Rate High Income -2.8 -1.4 1.4 6.1 3.7 4.1

S&P Leveraged Loan Index -3.9 -1.4 1.8 8.3 4.0 4.8
Fidelity Focused High Income -3.4 0.5 2.0 9.1 5.3 --

Barclays Capital High Yield -6.1 -1.4 1.8 13.8 7.1 --
Fidelity Inflation-Protected Bond 4.6 10.2 9.4 7.6 6.1 --

Barclays Capital US TIPS 4.5 10.6 9.9 8.1 7.1 --
Fidelity Strategic Income -2.6 1.7 2.3 10.6 7.2 8.4

BofA Merrill Lynch High Yield Master -6.2 -1.6 1.4 13.5 6.8 8.5
Fidelity High Income -6.8 -2.8 0.6 11.1 6.4 8.4

Barclays Capital High Yield -6.1 -1.4 1.8 13.8 7.1 8.8
Fidelity New Markets Income -2.1 2.4 0.9 12.8 8.1 11.8

Barclays Capital Emerging Markets -2.9 1.9 0.7 11.9 7.5 10.5
Fidelity Corporate Bond 4.0 8.6 7.6 -- -- --

Barclays Capital Credit 3.0 6.5 4.6 -- -- --
Fidelity Capital & Income -10.8 -6.5 -0.5 13.2 7.0 10.0

BofA Merrill Lynch High Yield Master -6.2 -1.6 1.4 13.5 6.8 8.5
Fidelity Ultra-Short Bond -0.4 0.1 0.3 0.5 -2.0 --

Citigroup 90-Day T-Bill Index 0.0 0.1 0.1 0.2 1.6 --
Fidelity Spartan Intermediate Treasury Bond Index 8.1 11.7 7.5 8.4 8.2 --

Barclays Capital Intermediate U.S. Treasury 3.5 5.8 3.9 5.3 6.0 --
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Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Fixed Income Cont
Fidelity U.S. Bond Index 3.9 6.6 5.1 7.7 5.9 5.4

Barclays Capital Aggregate Bond Index 3.8 6.6 5.3 8.0 6.5 5.7
Fidelity Government Income 4.7 7.1 5.0 6.8 6.6 5.4

Barclays Capital Government 5.8 8.1 5.6 6.4 6.6 5.4
Fidelity Intermediate Government Income 3.1 5.1 3.3 5.6 5.9 4.7

Barclays Capital Int Govt. 3.2 5.4 3.7 5.4 5.9 4.8
Fidelity Short-Term Bond 0.2 1.5 1.5 3.4 2.3 2.9

Barclays Capital 1-3 Yr. Govt/Credit 0.3 1.3 1.3 3.6 4.1 3.7
Fidelity Institutional Short-Intermediate Government 1.2 2.6 1.8 4.0 4.7 3.9

Barclays Capital 1-5 Yr. Govt. 1.3 2.8 2.2 3.9 4.9 4.0
Fidelity Total Bond 2.2 5.5 5.2 9.9 6.5 --

Barclays Capital Aggregate Bond Index 3.8 6.6 5.3 8.0 6.5 --
Fidelity Investment Grade Bond 3.1 6.6 6.1 9.0 5.4 5.2

Barclays Capital Aggregate Bond Index 3.8 6.6 5.3 8.0 6.5 5.7
XXXXX
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Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Large Cap Equity
Fidelity Large Cap Core Enhanced Index -13.1 -6.5 3.7 1.0 -- --

S&P 500 Index -13.9 -8.7 1.1 1.2 -- --
Fidelity Independence -22.4 -18.2 -6.1 0.1 0.1 4.5

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Focused Stock -15.5 -7.5 6.7 4.4 3.2 3.1

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Contrafund -11.6 -7.8 0.9 3.5 2.2 6.8

Russell 1000 Growth Index -13.1 -7.2 3.8 4.7 1.6 3.0
Fidelity Spartan Total Market Index -15.2 -9.9 0.6 1.6 -0.7 3.8

Dow Jones U.S. Total Stock Market Index -15.2 -9.8 0.7 1.7 -0.7 3.9
Fidelity Large Cap Stock -16.0 -12.5 -0.8 4.4 -0.2 2.5

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Spartan U.S. Equity Index -13.9 -8.7 1.1 1.2 -1.2 2.7

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Magellan -19.6 -18.1 -8.3 -1.8 -3.9 0.1

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Growth & Income -14.0 -10.1 1.3 -3.4 -7.7 -2.1

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Disciplined Equity -18.4 -13.4 -5.5 -4.3 -4.1 2.0

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Stock Selector All Cap -17.8 -13.7 -2.5 0.0 -1.8 2.7

Russell 3000 Index -15.3 -9.9 0.5 1.4 -0.9 3.5
Fidelity Capital Appreciation -15.1 -10.5 -0.6 5.0 -0.3 5.6

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Spartan 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.7

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Fifty -15.0 -8.5 1.5 2.3 -1.8 3.3

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Strategic Dividend & Income -10.2 -2.1 3.8 4.9 -0.3 --

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 --
Fidelity 130/30 Large Cap -19.4 -13.2 -3.6 -10.1 -- --

S&P 500 Index -13.9 -8.7 1.1 1.2 -- --
Fidelity Fund -15.1 -9.2 2.5 0.6 -0.6 2.9

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
XXXXX
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Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Large Cap Equity Cont
Fidelity Large Cap Value Enhanced Index -15.4 -9.0 0.6 -1.8 -- --

Russell 1000 Value Index -16.2 -11.2 -1.9 -1.5 -- --
Fidelity Equity-Income -19.2 -15.3 -5.6 -1.1 -4.3 2.2

Russell 3000 Value Index -16.6 -11.8 -2.2 -1.6 -3.5 3.6
Fidelity Equity-Income II -19.3 -15.4 -5.9 -2.3 -4.4 2.0

Russell 3000 Value Index -16.6 -11.8 -2.2 -1.6 -3.5 3.6
Fidelity Large Cap Growth -14.4 -7.3 4.9 2.4 -1.3 --

Russell 1000 Growth Index -13.1 -7.2 3.8 4.7 1.6 --
American Beacon Large Cap Value -16.6 -13.2 -4.5 -0.4 -3.5 4.2

Russell 1000 Value Index -16.2 -11.2 -1.9 -1.5 -3.5 3.4
Fidelity Blue Chip Value -20.5 -16.4 -8.3 -4.2 -6.1 --

Russell 1000 Value Index -16.2 -11.2 -1.9 -1.5 -3.5 --
Fidelity Value Discovery -18.1 -13.5 -3.0 -1.6 -3.0 --

Russell 3000 Value Index -16.6 -11.8 -2.2 -1.6 -3.5 --
Fidelity Large Cap Value -17.3 -12.5 -4.7 -5.3 -5.8 --

Russell 1000 Value Index -16.2 -11.2 -1.9 -1.5 -3.5 --
Fidelity Growth Discovery -15.6 -8.2 4.5 2.5 0.9 3.5

Russell 3000 Growth Index -13.9 -7.9 3.4 4.5 1.6 3.2
American Funds Grth Fund of Amer R4 -16.2 -12.4 -3.4 0.6 -1.0 4.4

Russell 1000 Growth Index -13.1 -7.2 3.8 4.7 1.6 3.0
Fidelity Dividend Growth -20.9 -17.7 -5.4 3.3 -1.7 1.8

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Blue Chip Growth -14.7 -9.4 3.1 5.7 2.4 2.9

Russell 1000 Growth Index -13.1 -7.2 3.8 4.7 1.6 3.0
Calamos Growth A -19.1 -14.9 -4.3 3.7 0.0 5.3

Russell 1000 Growth Index -13.1 -7.2 3.8 4.7 1.6 3.0
Fidelity Trend -14.4 -7.4 4.8 7.2 2.3 4.9

Russell 1000 Growth Index -13.1 -7.2 3.8 4.7 1.6 3.0
Fidelity Large Cap Growth Enhanced Index -13.2 -6.4 4.6 4.3 -- --

Russell 1000 Growth Index -13.1 -7.2 3.8 4.7 -- --
Fidelity Growth Company -15.2 -6.6 4.3 6.8 4.1 6.1

Russell 3000 Growth Index -13.9 -7.9 3.4 4.5 1.6 3.2
Fidelity Mega Cap Stock -13.1 -9.3 1.5 1.6 -1.0 2.6

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
XXXXX
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Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Mid Cap Equity
Fidelity Spartan Extended Market Index -20.8 -15.1 -1.9 3.2 1.1 7.3

Dow Jones U.S. Completion Total Stock Market Index -20.7 -15.0 -1.9 3.3 1.0 7.4
Fidelity Mid Cap Enhanced Index -19.5 -12.3 0.1 3.9 -- --

Russell MidCap Index -18.9 -12.3 -0.9 4.0 -- --
Fidelity Mid-Cap Stock -16.1 -10.5 2.7 6.9 0.4 5.2

S&P MidCap 400 -19.9 -13.0 -1.3 4.0 2.2 7.5
Fidelity Value -20.8 -16.8 -5.7 0.0 -3.0 5.9

Russell MidCap Value Index -18.5 -13.0 -2.4 2.0 -0.8 7.5
Fidelity Mid Cap Value -20.0 -15.3 -4.6 2.7 -1.3 --

Russell MidCap Value Index -18.5 -13.0 -2.4 2.0 -0.8 --
Fidelity Value Strategies -24.2 -19.4 -7.8 2.4 -1.8 6.0

Russell MidCap Value Index -18.5 -13.0 -2.4 2.0 -0.8 7.5
Columbia Acorn Z -19.7 -13.9 -1.3 4.3 1.5 9.1

Russell MidCap Growth Index -19.3 -11.6 0.8 5.9 1.6 6.7
Fidelity Mid Cap Growth -20.5 -16.4 -4.7 1.9 -2.9 --

Russell MidCap Growth Index -19.3 -11.6 0.8 5.9 1.6 --
Fidelity New Millennium -12.3 -6.3 4.4 6.3 3.3 7.5

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Aggressive Growth -21.0 -16.9 -5.0 3.3 -0.7 1.5

Russell MidCap Growth Index -19.3 -11.6 0.8 5.9 1.6 6.7
Fidelity Leveraged Company Stock -26.6 -22.3 -7.5 -1.1 -2.2 12.8

Russell MidCap Index -18.9 -12.3 -0.9 4.0 0.6 7.4
Fidelity Growth Strategies -21.0 -16.9 -5.0 3.3 -0.7 1.5

Russell MidCap Growth Index -19.3 -11.6 0.8 5.9 1.6 6.7
XXXXX
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Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Small Cap Equity
Fidelity Small Cap Enhanced Index -21.2 -14.6 -0.6 0.2 -- --

Russell 2000 Index -21.9 -17.0 -3.5 -0.4 -- --
Fidelity Low-Priced Stock -15.8 -8.6 1.4 6.7 2.1 9.3

Russell 2000 Index -21.9 -17.0 -3.5 -0.4 -1.0 6.1
Fidelity Small Cap Stock -28.0 -25.2 -13.4 2.6 -0.3 6.6

Russell 2000 Index -21.9 -17.0 -3.5 -0.4 -1.0 6.1
Fidelity Small Cap Independence -21.8 -15.6 0.6 2.4 -1.0 4.5

Russell 2000 Index -21.9 -17.0 -3.5 -0.4 -1.0 6.1
Fidelity Small Cap Discovery -21.6 -15.8 -1.3 8.0 4.7 7.2

Russell 2000 Index -21.9 -17.0 -3.5 -0.4 -1.0 6.1
Fidelity Small Cap Retirement -21.6 -15.8 -1.3 8.0 4.7 7.2

Russell 2000 Index -21.9 -17.0 -3.5 -0.4 -1.0 6.1
Fidelity Small Cap Value -20.2 -18.1 -7.4 2.9 1.4 --

Russell 2000 Value Index -21.5 -18.5 -6.0 -2.8 -3.1 --
Fidelity Small Cap Growth -21.2 -14.1 -0.1 4.0 1.6 --

Russell 2000 Growth Index -22.2 -15.6 -1.1 2.1 1.0 --
Fidelity Stock Selector Small Cap -21.8 -15.6 0.6 2.4 -1.0 4.5

Russell 2000 Index -21.9 -17.0 -3.5 -0.4 -1.0 6.1
XXXXX
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Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Foreign Equity
Fidelity Spartan International Index -19.8 -15.4 -9.8 -1.8 -3.5 4.9

MSCI EAFE -19.0 -15.0 -9.4 -1.1 -3.5 5.0
Fidelity International Enhanced Index -19.6 -14.8 -8.5 -2.5 -- --

MSCI All Country World ex-U.S. Index -19.9 -16.8 -10.8 0.5 -- --
Fidelity Total International Equity -21.3 -18.6 -12.3 -0.1 -- --

MSCI All Country World ex-U.S. Index -19.9 -16.8 -10.8 0.5 -- --
Fidelity Diversified International -20.4 -17.8 -11.0 -3.1 -3.7 6.2

MSCI EAFE Index -19.0 -15.0 -9.4 -1.1 -3.5 5.0
Fidelity Southeast Asia -22.2 -20.2 -13.6 3.3 3.7 14.1

MSCI AC Asia Pacific ex Japan -20.6 -19.1 -13.1 8.4 4.7 14.0
Fidelity Japan Smaller Companies -6.2 -6.3 5.4 3.3 -6.7 4.3

MSCI Japan -6.4 -10.9 -0.1 -0.2 -4.9 2.8
Fidelity International Growth -18.5 -15.2 -7.4 3.6 -- --

MSCI EAFE Growth -19.0 -15.4 -8.8 -0.6 -- --
Fidelity International Value -23.6 -19.9 -15.0 -4.0 -5.9 --

MSCI EAFE Value -19.0 -14.5 -10.0 -1.7 -4.8 --
Fidelity Pacific Basin -18.9 -18.3 -8.1 9.5 1.4 9.0

MSCI AC Pacific -15.1 -15.3 -7.1 4.2 -0.4 7.2
Fidelity Aggressive International -22.3 -19.3 -12.1 2.6 -3.6 5.5

MSCI All Country World ex-U.S. Index -19.9 -16.8 -10.8 0.5 -1.6 6.8
Fidelity Worldwide -16.8 -11.8 -1.5 1.6 0.5 6.1

MSCI All Country World Index -17.4 -13.6 -6.0 0.6 -1.6 4.5
Fidelity Japan -8.5 -14.1 -3.3 -1.8 -6.3 2.8

MSCI Japan -6.4 -10.9 -0.1 -0.2 -4.9 2.8
Fidelity Canada -19.3 -17.0 -6.3 -0.6 2.8 12.3

MSCI Canada -19.0 -16.9 -6.8 1.5 3.4 11.8
Fidelity Emerging Markets -24.0 -24.2 -18.3 1.3 1.1 14.0

MSCI Emerging Markets Index -22.6 -21.9 -16.1 6.3 4.9 16.1
Fidelity International Small Cap -19.1 -14.8 -5.0 6.2 0.5 --

MSCI All Country World ex-U.S. Small Cap Index -20.0 -18.8 -9.4 8.0 0.7 --
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Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Allocation
Fidelity Asset Manager 20% -2.6 0.0 2.5 6.3 3.7 5.3

Fidelity Asset Manager 20% Composite Index -1.3 1.3 3.0 4.8 3.9 4.5
Fidelity Asset Manager 30% -4.5 -1.7 2.0 6.4 -- --

Fidelity Asset Manager 30% Composite Index -3.3 -0.2 2.2 4.8 -- --
Fidelity Asset Manager 40% -6.6 -3.5 1.2 6.1 -- --

Fidelity Asset Manager 40% Composite Index -5.1 -1.7 1.7 4.6 -- --

Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Foreign Equity Cont
Fidelity Latin America -23.1 -23.2 -17.5 3.5 6.0 18.8

HFRI Emerging Markets: Latin America Index -14.6 -12.7 -10.2 4.8 4.2 9.6
Fidelity Nordic -25.6 -23.0 -15.4 0.7 -1.6 8.0

MSCI Europe -22.6 -15.6 -11.8 -2.8 -4.1 4.8
Fidelity International Small Cap Opportunity -16.9 -13.6 -4.3 0.8 -5.1 --

MSCI EAFE Small Growth -18.0 -14.7 -3.2 5.7 -1.1 --
Fidelity Europe Capital Appreciation -24.9 -21.2 -14.6 -4.1 -4.9 5.2

MSCI Europe -22.6 -15.6 -11.8 -2.8 -4.1 4.8
Fidelity Overseas -24.3 -20.7 -13.2 -6.1 -5.5 3.6

MSCI EAFE -19.0 -15.0 -9.4 -1.1 -3.5 5.0
Fidelity Europe -24.9 -21.0 -14.3 -3.0 -4.1 6.4

MSCI Europe -22.6 -15.6 -11.8 -2.8 -4.1 4.8
Fidelity China Region -22.8 -24.3 -19.1 7.3 5.9 11.5

HFRI Emerging Markets: Asia ex-Japan Index -13.3 -15.9 -12.4 5.0 5.3 11.6
Fidelity International Discovery -20.1 -18.1 -11.0 -1.8 -2.7 7.1

MSCI EAFE Index -19.0 -15.0 -9.4 -1.1 -3.5 5.0
Fidelity EMEA -21.6 -20.0 -12.3 4.6 -- --

MSCI Emerging Markets Index -22.6 -21.9 -16.1 6.3 -- --
Fidelity International Capital Appreciation -22.3 -19.3 -12.1 2.6 -3.6 5.5

MSCI EAFE Growth Index -19.0 -15.4 -8.8 -0.6 -2.2 4.9
XXXXX
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Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Allocation Cont
Fidelity Asset Manager 50% -8.7 -5.4 0.4 6.2 2.4 4.1

Fidelity Asset Manager 50% Composite Index -6.6 -2.6 2.2 4.5 2.8 4.9
Fidelity Asset Manager 60% -10.8 -7.5 -0.9 5.8 -- --

Fidelity Asset Manager 60% Composite Index -8.8 -4.6 0.7 3.9 -- --
Fidelity Asset Manager 70% -13.1 -9.6 -1.8 4.9 0.8 3.3

Fidelity Asset Manager 70% Composite Index -10.3 -5.8 1.0 3.4 1.4 4.7
Fidelity Asset Manager 85% -16.1 -12.5 -3.5 3.8 -0.1 3.4

Fidelity Asset Manager 85% Composite Index -13.1 -8.2 0.0 2.5 0.3 4.6
Fidelity Balanced -8.5 -4.4 2.3 5.4 1.9 6.0

Fidelity Balanced Composite Index -8.8 -4.6 1.0 2.8 0.9 4.8
Fidelity Puritan -9.7 -5.3 2.1 5.0 1.7 4.9

Fidelity Puritan Composite Index -7.0 -2.7 3.0 4.4 1.5 5.1
Fidelity Global Balanced -10.6 -6.0 -0.3 5.2 3.7 7.8

Fidelity Global Balanced Benchmark -9.3 -5.0 -0.6 3.5 2.0 5.6
Fidelity Global Strategies -12.3 -9.9 -2.4 3.0 -- --

Fidelity Global Strategies Benchmark -7.0 -2.7 3.0 4.4 -- --
Fidelity Four-in-One Index -13.7 -9.0 -1.4 1.8 -0.3 4.2

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
XXXXX

Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Real Estate
Fidelity Real Estate Investment -15.3 -6.8 1.0 0.2 -3.1 8.9

NCREIF Property Index 3.3 11.0 16.1 -1.4 3.4 7.8
Fidelity Real Estate Income -5.9 -1.2 3.2 9.8 2.9 --

NCREIF Property Index 3.3 11.0 16.1 -1.4 3.4 --
Fidelity International Real Estate -23.0 -23.4 -17.9 -3.4 -8.4 --

FTSE EPRA NAREIT Global ex-U.S. Index -19.1 -16.3 -12.0 1.1 -4.7 --
XXXXX
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Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Target Date
Fidelity Freedom Income Fund -3.1 -0.5 2.0 4.9 3.3 3.7

Fidelity Freedom Income Benchmark -2.6 -0.1 1.9 4.1 3.4 4.1
Fidelity Freedom 2000 Fund -3.3 -0.5 2.2 4.7 3.1 3.9

Fidelity Freedom 2000 Benchmark -2.7 -0.2 2.0 3.9 3.1 4.1
Fidelity Freedom 2005 Fund -6.8 -3.6 1.3 4.4 2.2 --

Fidelity Freedom 2005 Benchmark -6.0 -2.8 1.5 4.4 2.6 --
Fidelity Freedom 2010 Fund -8.4 -4.9 0.8 4.4 2.1 4.4

Fidelity Freedom 2010 Benchmark -7.4 -3.8 1.2 4.7 2.6 4.8
Fidelity Freedom 2015 Fund -8.5 -4.9 0.8 4.3 1.9 --

Fidelity Freedom 2015 Benchmark -7.6 -4.0 1.2 4.5 2.4 --
Fidelity Freedom 2020 Fund -10.2 -6.5 0.3 3.6 1.2 4.6

Fidelity Freedom 2020 Benchmark -9.1 -5.2 1.0 4.3 1.8 5.2
Fidelity Freedom 2025 Fund -12.1 -8.4 -0.9 3.1 0.7 --

Fidelity Freedom 2025 Benchmark -10.9 -7.0 0.0 4.1 1.5 --
Fidelity Freedom 2030 Fund -12.9 -9.1 -1.3 2.2 -0.1 4.1

Fidelity Freedom 2030 Benchmark -11.5 -7.6 -0.1 3.4 0.7 4.9
Fidelity Freedom 2035 Fund -14.8 -11.1 -2.6 1.5 -0.6 --

Fidelity Freedom 2035 Benchmark -13.4 -9.5 -1.2 3.0 0.4 --
Fidelity Freedom 2040 Fund -15.0 -11.3 -2.8 1.3 -0.9 3.9

Fidelity Freedom 2040 Benchmark -13.6 -9.6 -1.2 2.9 0.2 4.8
Fidelity Freedom 2045 Fund -15.5 -11.8 -3.1 1.2 -1.0 --

Fidelity Freedom 2045 Benchmark -14.1 -10.1 -1.6 2.8 0.1 --
Fidelity Freedom 2050 Fund -16.3 -12.6 -3.5 0.6 -1.4 --

Fidelity Freedom 2050 Benchmark -14.8 -10.7 -1.8 2.6 -0.2 --
XXXXX
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Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Specialty
Fidelity Utilities -6.0 3.1 8.9 6.5 1.3 4.1

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Select Insurance -17.6 -16.6 -9.7 0.4 -8.0 1.1

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Select Utilities Growth -3.2 5.7 9.7 6.3 2.0 4.3

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Select Consumer Staples -6.1 0.2 7.2 6.7 6.7 7.8

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Select Software -12.9 -7.3 4.9 12.2 6.8 10.6

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Select Industrials -22.4 -17.0 -4.4 4.2 2.6 8.5

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Select Construction & Housing -19.4 -17.5 -5.1 -0.1 -2.7 6.8

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Select Financial Services -23.0 -27.1 -20.2 -10.9 -14.8 -3.1

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Select Industrial Equipment -24.1 -20.4 -6.1 1.9 0.8 6.4

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Select Energy Service -32.7 -25.3 -5.5 -8.6 -0.8 11.5

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Select Natural Gas -22.5 -19.5 -7.0 -6.9 -2.4 7.9

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Select Multimedia -20.4 -10.5 0.0 9.5 1.5 5.8

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Select Consumer Discretionary -14.6 -11.0 1.2 7.7 0.3 3.3

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Select Natural Resources -25.6 -20.1 -0.3 -0.7 3.6 11.1

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Select Materials -25.3 -21.2 -4.8 8.0 6.4 12.8

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Select Technology -16.5 -14.0 -2.3 14.5 5.5 6.6

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
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Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Specialty Cont
Fidelity Select Leisure -14.1 -8.5 3.7 11.6 5.4 8.1

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Select Banking -22.1 -26.2 -14.6 -8.8 -13.6 -2.7

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Select Retailing -7.9 -1.4 10.5 16.9 6.2 8.7

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Select Communications Equipment -25.1 -22.4 -13.8 7.6 0.5 1.6

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
 Fidelity Select Medical Delivery -17.9 -1.4 11.4 9.7 2.5 8.7

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Select Computers -16.8 -12.4 -0.4 12.3 6.3 6.2

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Select Defense -15.8 -4.7 4.8 5.7 2.4 9.6

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Export & Multinational -15.0 -11.6 -2.0 0.7 -1.3 4.6

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Select Energy -25.9 -18.0 2.0 -2.9 1.0 9.9

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Select Gold -2.7 -10.9 -2.9 19.2 13.2 19.7

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Select Pharmaceuticals -10.7 2.3 9.1 10.7 5.8 4.1

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Select Home Finance -14.7 -8.6 -2.4 -6.9 -23.2 -8.5

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Select Wireless -12.1 -6.6 -1.4 8.8 3.3 4.9

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Select IT Services -15.0 -7.4 2.1 10.0 7.7 7.7

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Select Health Care -14.6 -1.6 9.8 7.6 3.3 4.1

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
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Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Specialty Cont
Fidelity Select Defense & Aerospace -15.8 -4.7 4.8 5.7 2.4 9.6

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Select Automotive -31.6 -31.7 -14.3 7.1 -1.0 5.7

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Select Telecommunications -17.0 -9.8 -3.6 8.1 -0.4 2.7

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Select Environmental -25.9 -19.4 -12.8 -3.3 -2.2 3.3

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Select Chemicals -24.1 -14.8 2.7 7.9 7.9 12.0

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Select Electronics -16.9 -13.6 4.6 11.2 0.3 2.5

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Select Medical Equipment Systems -14.7 -3.6 8.2 2.4 6.3 8.8

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity OTC -13.9 -6.3 6.5 11.5 6.1 8.1

NASDAQ -12.9 -9.0 2.0 4.9 1.4 4.9
Fidelity Nasdaq Composite Index -12.6 -8.4 2.8 5.8 2.1 --

NASDAQ -12.9 -9.0 2.0 4.9 1.4 --
Fidelity Ginnie Mae 3.2 6.7 6.9 8.2 7.2 5.6

Barclays Capital Int Govt. 3.2 5.4 3.7 5.4 5.9 4.8
Fidelity Strategic Real Return -5.2 -2.2 3.9 4.5 3.1 --

Barclays Capital US TIPS 4.5 10.6 9.9 8.1 7.1 --
Fidelity Global Commodity Stock -24.3 -24.0 -10.7 -- -- --

S&P 500 Index -13.9 -8.7 1.1 -- -- --
Fidelity Select Transportation -21.7 -18.5 -8.8 4.6 1.8 8.5

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Select Brokerage & Investment -23.4 -28.8 -20.1 -5.8 -8.4 4.0

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Select Air Transportation -15.9 -14.0 -6.9 12.2 0.8 6.8

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Fidelity Select Biotechnology -12.7 3.4 10.5 4.7 4.4 3.2

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
XXXXX
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Total Expenses
Fidelity Core Investment Options Rate 

ABF Large Cap Val Pa 0.94%
American Funds Growth Fund America 0.70%
Calamos Growth 1.33%
Columbia Acorn 0.77%
Fidelity 13030 Lg Cap 1.96%
Fidelity Asset Mgr 20% 0.58%
Fidelity Asset Mgr 30% 0.60%
Fidelity Asset Mgr 40% 1.06%
Fidelity Asset Mgr 50% 0.78%
Fidelity Asset Mgr 60% 0.83%
Fidelity Asset Mgr 70% 0.89%
Fidelity Asset Mgr 85% 0.97%
Fidelity Balanced 0.68%
Fidelity Blue Chip Growth 0.94%
Fidelity Blue Chip Value 0.87%
Fidelity Canada 1.17%
Fidelity Cap Appreciation 0.79%
Fidelity Capital & Income 0.76%
Fidelity Cash Resrve 0.41%
Fidelity China Region 1.12%
Fidelity Contrafund 1.02%
Fidelity Conservative Income Bond 0.40%
Fidelity Convertible Sec 0.70%
Fidelity Corporate Bond 0.45%
Fidelity Disciplined Eqty 0.84%
Fidelity Diversified Intl 1.01%
Fidelity Dividend Growth 0.93%
Fidelity Emea 1.61%
Fidelity Emerging Mkts 1.16%
Fidelity Equity Income 0.74%
Fidelity Equity Income II 0.75%
Fidelity Europe 1.09%
Fidelity Europe Cap App 1.10%
Fidelity Export  Multi 0.91%
Fidelity Fidelity 0.61%
Fidelity Fifty 0.73%
Fidelity Float Rt Hi Inc 0.75%
Fidelity Focused High Inc 0.79%
Fidelity Focused Stock 1.09%
Fidelity Four In One Idx 0.23%
Fidelity Freedom 2000 0.51%
Fidelity Freedom 2005 0.64%
Fidelity Freedom 2010 0.67%
Fidelity Freedom 2015 0.68%
Fidelity Freedom 2020 0.74%
Fidelity Freedom 2025 0.76%
Fidelity Freedom 2030 0.79%
Fidelity Freedom 2035 0.81%
Fidelity Freedom 2040 0.81%
Fidelity Freedom 2045 0.82%
Fidelity Freedom 2050 0.84%
Fidelity Freedom Income 0.50%
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Total Expenses
Fidelity Core Investment Options Rate 

Fidelity Ginnie Mae 0.45%
Fidelity Global Balanced 1.24%
Fidelity Global Comodity Sock   1.42%
Fidelity Global High Income 1.00%
Fidelity Global Strategies 1.13%
Fidelity Govt Income 0.45%
Fidelity Growth  Income 0.75%
Fidelity Growth Company 0.93%
Fidelity Growth Discovery 0.76%
Fidelity Growth Strategies 0.88%
Fidelity High Income 0.75%
Fidelity Independence 0.92%
Fidelity Inflat Prot Bond 0.45%
Fidelity Inst Sh Int Govt 0.45%
Fidelity International Capital Appreciation 0.84%
Fidelity Intl Discovery 1.12%
Fidelity Intl Enh Index   0.63%
Fidelity Intl Growth 2.19%
Fidelity Intl Real Estate 1.19%
Fidelity Intl Sm Cap Opp 0.68%
Fidelity Intl Small Cap 1.48%
Fidelity Intl Value 1.07%
Fidelity Intm Bond 0.45%
Fidelity Intm Govt Income 0.45%
Fidelity Invst Gr Bd 0.46%
Fidelity Japan 0.90%
Fidelity Japan Smaller Co 1.16%
Fidelity Large Cap Growth 0.81%
Fidelity Large Cap Stock 1.04%
Fidelity Large Cap Value 0.85%
Fidelity Latin America 1.07%
Fidelity Lc Core Enh Indx 0.45%
Fidelity Lc Gr Enh Indx 0.46%
Fidelity Lc Val Enh Indx 0.46%
Fidelity Leveraged Co Stk 0.88%
Fidelity Low Priced Stk 0.99%
Fidelity Magellan 0.75%
Fidelity Mega Cap Stock 0.81%
Fidelity Mid Cap Enh Indx 0.61%
Fidelity Mid Cap Growth 0.70%
Fidelity Mid Cap Stock 0.65%
Fidelity Mid Cap Value 0.96%
Fidelity Money Market 0.43%
Fidelity Mortgage Sec 0.45%
Fidelity Nasdaq Comp Indx 0.62%
Fidelity New Markets Inc 0.95%
Fidelity New Millenium 1.05%
Fidelity Nordic 1.15%
Fidelity Otc Portfolio 1.06%
Fidelity Overseas 1.02%
Fidelity Pacific Basin 0.90%
Fidelity Puritan 0.67%
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Total Expenses
Fidelity Core Investment Options Rate 

Fidelity Real Estate Inc 0.97%
Fidelity Real Estate Invs 0.90%
Fidelity Retire Govt Mm 0.44%
Fidelity Retirement Money Market 0.45%
Fidelity Select Air Transprt 1.05%
Fidelity Select Automotive 0.99%
Fidelity Select Banking 0.95%
Fidelity Select Biotech 0.91%
Fidelity Select Brokerage 0.93%
Fidelity Select Chemicals 0.96%
Fidelity Select Comm Equip 0.97%
Fidelity Select Computers 0.95%
Fidelity Select Cons Discr 1.10%
Fidelity Select Cons Staples 0.92%
Fidelity Select Constrhouse 1.01%
Fidelity Select Defense 0.95%
Fidelity Select Electronics 0.92%
Fidelity Select Energy 0.90%
Fidelity Select Energy Svcs 0.91%
Fidelity Select Environment 1.08%
Fidelity Select Financial 0.96%
Fidelity Select Gold 0.98%
Fidelity Select Healthcare 0.88%
Fidelity Select Home Finance 1.05%
Fidelity Select Indust Equip 0.95%
Fidelity Select Industrials 0.97%
Fidelity Select Insurance 0.99%
Fidelity Select It Services 0.99%
Fidelity Select Leisure 0.94%
Fidelity Select Materials 0.96%
Fidelity Select Med Eq  Sys 0.91%
Fidelity Select Medical Del 0.96%
Fidelity Select Money Market 0.33%
Fidelity Select Multimedia 1.08%
Fidelity Select Natural Gas 0.93%
Fidelity Select Natural Res 0.93%
Fidelity Select Paperforest 1.09%
Fidelity Select Pharmaceutcl 1.01%
Fidelity Select Retailing 0.96%
Fidelity Select Software 0.90%
Fidelity Select Technology 0.92%
Fidelity Select Telecomm 0.99%
Fidelity Select Transport 1.03%
Fidelity Select Utilities Gr 0.95%
Fidelity Select Wireless 0.96%
Fidelity Short Term Bond 0.45%
Fidelity Small Cap Discovery 1.26%
Fidelity Small Cap Enh Indx 0.68%
Fidelity Small Cap Growth 1.08%
Fidelity Small Cap Independ 1.03%
Fidelity Small Cap Rtmt 1.03%
Fidelity Small Cap Stock 1.25%
Fidelity Small Cap Value 1.18%
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Total Expenses
Fidelity Core Investment Options Rate 

Fidelity Southeast Asia 1.14%
Fidelity Stock Selectector 0.87%
Fidelity Stock Selector Small Cap 0.77%
Fidelity Strategic Div  Inc 0.93%
Fidelity Strategic Income 0.74%
Fidelity Strategic Real Ret 0.77%
Fidelity Telecom & Utilities 0.58%
Fidelity Total Bond 0.45%
Fidelity Total International Equity 1.87%
Fidelity Trend 0.81%
Fidelity Ultrashort Bond 0.45%
Fidelity Us Bd Index 0.38%
Fidelity Us Govt Mmkt 0.42%
Fidelity US Governmentt Reserves 0.34%
Fidelity Us Treasury Mm 0.42%
Fidelity Value 0.64%
Fidelity Value Discovery 0.96%
Fidelity Value Strategies 0.78%
Fidelity Worldwide 1.27%
Spartan 500 Index Inv 0.10%
Spartan Extnd Mkt Index Inv 0.10%
Spartan Intermediate Treasury Bond Index Inv 0.20%
Spartan Intl Index Inv 0.20%
Spartan Lt Tr Index Inv 0.20%
Spartan St Tr Index Inv 0.20%
Spartan Total Mkt Index Inv 0.10%
Spartan Us Eq Index Inv 0.09%
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Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Fixed Income
Lord Abbett Short Duration Income Fund A -0.8 1.3 1.6 7.5 5.9 4.3

Barclays Capital 1-3 Yr. Govt/Credit 0.3 1.3 1.3 3.6 4.1 3.7
Lord Abbett Core Fixed Income A 3.6 6.4 4.9 9.0 6.7 5.6

Barclays Capital Aggregate Bond Index 3.8 6.6 5.3 8.0 6.5 5.7
Lord Abbett Income A -0.4 4.0 3.5 12.3 7.7 5.7

Barclays Capital Aggregate Bond Index 3.8 6.6 5.3 8.0 6.5 5.7
Lord Abbett Total Return A 2.4 5.6 4.5 9.5 6.8 5.7

Barclays Capital Aggregate Bond Index 3.8 6.6 5.3 8.0 6.5 5.7
Lord Abbett Bond-Debenture A -6.6 -1.8 1.6 9.6 5.5 6.7

Barclays Capital High Yield -6.1 -1.4 1.8 13.8 7.1 8.8
Lord Abbett High Yield A -7.0 -2.4 0.9 12.3 6.5 7.6

Barclays Capital High Yield -6.1 -1.4 1.8 13.8 7.1 8.8
XXXXX

Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Money Market
Lord Abbett U.S. Government Money Market A 0.0 0.0 0.0 0.1 1.5 1.5

iMoneyNet All Taxable Money Funds Index 0.1 0.2 0.3 0.3 1.7 1.8
XXXXX

MSU - Lord Abbett As of September 30, 2011

Trailing Period Performance
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Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Mid Cap Equity
Lord Abbett Mid-Cap Value A -22.4 -16.1 -3.8 1.7 -2.4 4.6

Russell MidCap Value Index -18.5 -13.0 -2.4 2.0 -0.8 7.5
Lord Abbett Growth Opportunities A -25.0 -19.2 -6.1 3.8 2.8 4.6

Russell MidCap Growth Index -19.3 -11.6 0.8 5.9 1.6 6.7
Lord Abbett Value Opportunity A -21.0 -16.3 -4.5 4.0 3.6 --

Russell MidCap Value Index -18.5 -13.0 -2.4 2.0 -0.8 --
XXXXX

Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Large Cap Equity
Lord Abbett Diversified Equity Strategy A -20.4 -16.8 -6.1 1.3 -0.5 --

Russell 1000 Growth Index -13.1 -7.2 3.8 4.7 1.6 --
Lord Abbett Affiliated A -20.7 -18.6 -7.7 -4.1 -5.3 1.7

Russell 1000 Value Index -16.2 -11.2 -1.9 -1.5 -3.5 3.4
Lord Abbett Large-Cap Value A -20.9 -19.4 -8.8 -4.6 -5.4 --

Russell 1000 Value Index -16.2 -11.2 -1.9 -1.5 -3.5 --
Lord Abbett Classic Stock Fund A -18.4 -18.4 -7.2 -2.1 -1.5 2.8

Russell 1000 Index -14.7 -9.2 0.9 1.6 -0.9 3.3
Lord Abbett Fundamental Equity A -19.6 -15.2 -3.7 1.9 0.4 5.1

Russell 3000 Growth Index -13.9 -7.9 3.4 4.5 1.6 3.2
Lord Abbett Stock Appreciation A -19.1 -16.4 -5.3 -0.2 -1.4 0.2

Russell 1000 Growth Index -13.1 -7.2 3.8 4.7 1.6 3.0
XXXXX

MSU - Lord Abbett As of September 30, 2011

Trailing Period Performance
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Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Foreign Equity
Lord Abbett International Core Equity A -20.1 -15.2 -10.2 -0.5 -2.7 --

MSCI All Country World ex-U.S. Index -19.9 -16.8 -10.8 0.5 -1.6 --
Lord Abbett International Opportunities A -21.0 -18.1 -9.9 5.0 -3.1 5.8

MSCI All Country World ex-U.S. Index -19.9 -16.8 -10.8 0.5 -1.6 6.8
Lord Abbett Developing Local Markets A -9.7 -4.8 -4.6 2.0 3.3 4.7

MSCI Emerging Markets Index -22.6 -21.9 -16.1 6.3 4.9 16.1
XXXXX

Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Allocation
Lord Abbett Diversified Income Strategy A -8.6 -4.1 -0.2 8.4 3.8 --
Lord Abbett Growth & Income Strategy A -16.2 -12.5 -4.6 3.4 0.7 --
Lord Abbett Balanced Strategy A -14.3 -10.6 -4.1 3.7 0.8 4.3
Lord Abbett Capital Structure A -13.9 -9.4 -1.9 4.1 0.7 --
Lord Abbett Global Allocation Fund A -16.9 -12.3 -6.2 3.0 0.3 4.5

XXXXX

Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Small Cap Equity
Lord Abbett Alpha Strategy A -22.3 -17.0 -4.5 3.3 2.0 7.9

Russell 2000 Index -21.9 -17.0 -3.5 -0.4 -1.0 6.1
Lord Abbett Small-Cap Blend A -23.1 -13.9 -1.0 -3.7 -1.5 7.2

Russell 2000 Index -21.9 -17.0 -3.5 -0.4 -1.0 6.1
Lord Abbett Small-Cap Value A -24.6 -20.3 -8.3 -0.3 1.0 9.5

Russell 2000 Value Index -21.5 -18.5 -6.0 -2.8 -3.1 6.5
Lord Abbett Developing Growth A -20.9 -11.5 4.2 8.3 7.1 7.7

Russell 2000 Growth Index -22.2 -15.6 -1.1 2.1 1.0 5.5
XXXXX

MSU - Lord Abbett As of September 30, 2011

Trailing Period Performance



*Total Expenses
Lord Abbett Core Investment Options Rate 

Affiliated - A 0.88%
Affiliated - B 1.53%
Affiliated - C 1.53%
Alpha Strategy - A 2.01%
Alpha Strategy Fund 2.01%
Balanced Strategy - A 1.36%
Balanced Strategy - B 1.36%
Balanced Strategy - C 1.36%
Bond Debenture - A 1.00%
Bond Debenture - B 1.65%
Capital Structure - A 1.30%
Capital Structure - B 1.95%
Classic Stock Fund - A 0.98%
Classic Stock Fund - B 1.63%
Core Fixed Income - A 0.90%
Core Fixed Income - B 1.70%
Core Fixed Income - C 1.60%
Dev Local Markets Fund A 1.27%
Dev Local Markets Fund B 1.92%
Developing Growth - A 1.28%
Developing Growth - B 1.93%
Diversified Equity Fund A 1.76%
Diversified Inc Strat A 1.56%
Fundamental Equity - A 1.19%
Fundamental Equity - B 1.84%
Fundamental Equity - C 1.84%
Global Alloc Fund Class A 1.90%
Global Alloc Fund Class B 2.55%
Growth & Income Strat A 1.60%
Growth Opportunities - A 1.45%
Growth Opportunities - B 2.10%
Growth Opportunities - C 2.10%
High Yield - A 0.98%
High Yield - B 1.78%
Income Fund A 0.92%
Income Fund B 1.72%
Intl Core Equity - A 1.12%
Intl Core Equity - B 1.77%
Intl Core Equity - C 1.77%
Intl Opportunities - A 1.70%
Intl Opportunities - B 2.35%
Large Cap Value-A 1.27%
Mid-Cap Value - A 1.16%
Mid-Cap Value - B 1.81%
Mid-Cap Value - C 1.81%
Short Duration Income Fund - A 0.68%
Short Duration Income Fund - B 1.48%
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*Total Expenses
Lord Abbett Core Investment Options Rate 

Small Cap Blend Fund - A 1.40%
Small Cap Blend Fund - B 2.05%
Small Cap Blend Fund - C 2.05%
Small Cap Value - A 1.24%
Small Cap Value - B 1.94%
Stock Appreciation - A 1.70%
Stock Appreciation - B 2.35%
Total Return - A 0.89%
Total Return - B 1.69%
Total Return - C 1.69%
U S Govt Money Mkt - A 0.79%
U S Govt Money Mkt - B 0.79%
U S Govt Money Mkt - C 0.79%
Value Opportunities - A 1.35%
* Total Expense does not include sales charges. The  maximum sales charge on 
“A” share purchases is 5.75% . (this amount will differ based on a participants 
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Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Money Market
TIAA-CREF Money Market Fund 0.0 0.0 0.0 0.3 1.7 2.0

iMoneyNet All Taxable Money Funds Index 0.1 0.2 0.3 0.3 1.7 1.8
CREF Money Market Account 0.0 0.0 0.0 0.2 1.7 1.9

iMoneyNet Prime Institutional Average 0.0 0.0 0.1 0.3 1.9 2.0
XXXXX

Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Fixed Income
TIAA Traditional 0.8 2.6 3.4 3.8 4.4 5.2

Hueler Stable Value Index 0.7 2.0 2.8 3.1 3.8 4.3
TIAA-CREF Short-Term Bond Fund II 0.3 2.0 1.4 4.7 3.7 --

Barclays Capital 1-3 Yr. Govt/Credit 0.3 1.3 1.3 3.6 4.1 --
CREF Bond Market 2.7 5.5 4.2 7.3 5.5 5.1

Barclays Capital Aggregate Bond Index 3.8 6.6 5.3 8.0 6.5 5.7
TIAA-CREF Bond Fund 2.2 4.7 3.4 7.1 5.1 --

Barclays Capital Aggregate Bond Index 3.8 6.6 5.3 8.0 6.5 --
TIAA-CREF Bond Plus Fund II 1.1 4.2 3.1 7.7 4.8 --

Barclays Capital Aggregate Bond Index 3.8 6.6 5.3 8.0 6.5 --
Western Asset Core Plus 1.5 4.9 4.7 12.4 6.7 6.5

Barclays Capital Aggregate Bond Index 3.8 6.6 5.3 8.0 6.5 5.7
CREF Inflation-Linked Bond 4.7 10.4 9.3 7.6 6.6 6.7

Barclays Capital US TIPS 4.5 10.6 9.9 8.1 7.1 7.2
TIAA-CREF Inflation-Linked Bond Fund 4.6 10.3 9.2 7.4 5.6 --

Barclays Capital US TIPS 4.5 10.6 9.9 8.1 7.1 --
TIAA-CREF High Yield Fund II -5.3 -1.0 1.4 11.7 6.6 --

Barclays Capital High Yield -6.1 -1.4 1.8 13.8 7.1 --
XXXXX

MSU - TIAA-CREF As of September 30, 2011

Trailing Period Performance



59

Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Mid Cap Equity
TIAA-CREF Mid-Cap Growth Fund -22.1 -14.2 -2.5 4.7 1.7 --

Russell MidCap Growth Index -19.3 -11.6 0.8 5.9 1.6 --
TIAA-CREF Mid-Cap Value Fund -19.2 -13.0 -2.5 1.7 -0.2 --

Russell MidCap Value Index -18.5 -13.0 -2.4 2.0 -0.8 --
XXXXX

Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Large Cap Equity
TIAA-CREF S&P 500 Index Fund -13.9 -8.7 1.0 1.2 -1.3 --

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 --
CREF Equity Index Annuity -15.3 -10.1 0.2 1.1 -1.3 3.1

Russell 1000 Index -14.7 -9.2 0.9 1.6 -0.9 3.3
TIAA-CREF Equity Index Fund -15.3 -10.1 0.2 1.2 -0.3 3.7

Russell 1000 Index -14.7 -9.2 0.9 1.6 -0.9 3.3
Large-Cap Growth Index Fund -13.2 -7.4 3.4 4.4 1.3 --

Russell 1000 Growth Index -13.1 -7.2 3.8 4.7 1.6 --
Growth & Income Fund -14.2 -7.5 2.3 1.8 1.9 3.4

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
TIAA-CREF Growth Equity -20.8 -15.7 -10.0 1.8 0.9 2.1

Russell 1000 Growth Index -13.1 -7.2 3.8 4.7 1.6 3.0
Large-Cap Value Index Fund -16.2 -11.4 -2.1 -1.8 -3.8 --

Russell 1000 Value Index -16.2 -11.2 -1.9 -1.5 -3.5 --
CREF Growth Annuity -13.9 -8.5 1.9 3.5 1.3 2.1

Russell 1000 Growth Index -13.1 -7.2 3.8 4.7 1.6 3.0
American Funds Washington Mutual Investors R4 -11.3 -4.1 4.0 1.0 -0.9 3.2

Russell 1000 Value Index -16.2 -11.2 -1.9 -1.5 -3.5 3.4
TIAA-CREF Large-Cap Growth Fund -13.4 -7.7 1.6 2.5 2.8 --

Russell 1000 Growth Index -13.1 -7.2 3.8 4.7 1.6 --
Large-Cap Value Fund -19.5 -16.3 -6.4 -0.2 -3.4 --

Russell 1000 Value Index -16.2 -11.2 -1.9 -1.5 -3.5 --
T. Rowe Price Large Cap Growth -14.4 -10.0 1.0 7.5 1.9 --

Russell 1000 Growth Index -13.1 -7.2 3.8 4.7 1.6 --
XXXXX

MSU - TIAA-CREF As of September 30, 2011

Trailing Period Performance



60

Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Allocation
TIAA-CREF Managed Allocation Fund -10.6 -6.3 -0.5 3.6 1.8 --

TIAA-CREF Managed Allocation II Benchmark -10.5 -4.1 1.3 4.7 2.5 --
XXXXX

Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Small Cap Equity
TIAA-CREF Small Cap Blend Index Fund -21.9 -17.0 -3.6 -0.5 -1.1 --

Russell 2000 Index -21.9 -17.0 -3.5 -0.4 -1.0 --
TIAA-CREF Small-Cap Equity Fund -23.1 -17.2 -4.4 0.1 -1.9 --

Russell 2000 Index -21.9 -17.0 -3.5 -0.4 -1.0 --
Legg Mason Clear Bridge Small Cap Value -23.8 -19.4 -6.4 -0.7 -1.9 6.5

Russell 2000 Index -21.9 -17.0 -3.5 -0.4 -1.0 6.1
XXXXX

Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Non U.S. Equity
TIAA-CREF International Equity Index Fund -20.0 -15.5 -10.1 -1.9 -3.6 --

MSCI EAFE Index -19.0 -15.0 -9.4 -1.1 -3.5 --
International Equity Fund -26.4 -25.3 -16.6 -3.3 -4.8 4.3

MSCI All Country World ex-U.S. Index -19.9 -16.8 -10.8 0.5 -1.6 6.8
American Funds Europacific Growth R4 -20.9 -17.4 -12.7 0.5 -0.7 7.0

MSCI EAFE Growth Index -19.0 -15.4 -8.8 -0.6 -2.2 4.9
American Funds Capital World Growth & Income -17.8 -13.3 -8.8 0.1 -0.3 7.8

MSCI All Country World Index -17.4 -13.6 -6.0 0.6 -1.6 4.5
CREF Global Equities -18.0 -14.1 -6.2 -0.4 -2.4 3.3

MSCI All Country World Index -17.4 -13.6 -6.0 0.6 -1.6 4.5
Global CREF Stock Variable Annuity -17.7 -13.3 -4.1 0.7 -1.4 3.6

Performance Benchmark -16.4 -11.5 -2.2 1.3 -1.3 3.3
XXXXX

MSU - TIAA-CREF As of September 30, 2011

Trailing Period Performance
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Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Target Date
TIAA-CREF Retirement Lifecycle Income -6.1 -2.2 1.4 4.9 -- --

Retirement Income Composite -4.8 -0.7 2.7 5.9 -- --
TIAA-CREF Retirement Lifecycle 2010 -8.0 -3.9 0.8 4.4 2.0 --

Lifecycle Benchmark 2010 -6.6 -2.3 2.1 5.3 2.8 --
TIAA-CREF Retirement Lifecycle 2015 -9.5 -5.3 0.2 3.9 1.4 --

Lifecycle Benchmark 2015 -8.0 -3.6 1.6 4.8 2.2 --
TIAA-CREF Retirement Lifecycle 2020 -11.2 -6.9 -0.5 3.3 0.6 --

Lifecycle Benchmark 2020 -9.6 -5.0 1.0 4.2 1.5 --
TIAA-CREF Retirement Lifecycle 2025 -12.9 -8.5 -1.4 2.6 -0.1 --

Lifecycle Benchmark 2025 -11.1 -6.5 0.3 3.6 0.7 --
TIAA-CREF Retirement Lifecycle 2030 -14.6 -9.9 -2.1 1.9 -0.9 --

Lifecycle Benchmark 2030 -12.7 -7.9 -0.4 2.9 -0.1 --
TIAA-CREF Retirement Lifecycle 2035 -16.1 -11.4 -2.8 1.4 -1.3 --

Lifecycle Benchmark 2035 -14.2 -9.3 -1.0 2.5 -0.5 --
TIAA-CREF Retirement Lifecycle 2040 -16.5 -11.8 -3.1 1.3 -1.2 --

Lifecycle Benchmark 2040 -14.5 -9.6 -1.3 2.4 -0.4 --
TIAA-CREF Retirement Lifecycle 2045 -16.4 -11.8 -3.2 0.9 -- --

Lifecycle Benchmark 2045 -14.5 -9.6 -1.3 2.4 -- --
TIAA-CREF Retirement Lifecycle 2050 -16.4 -11.7 -3.1 0.6 -- --

Lifecycle Benchmark 2050 -14.5 -9.6 -1.3 2.4 -- --
XXXXX

Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Specialty
Real Estate Securities Fund -15.7 -7.5 0.3 -2.1 -3.3 --

Morgan Stanley REIT Index -14.5 -5.7 1.3 -1.7 -2.6 --
TIAA Real Estate Annuity 2.3 10.2 16.4 -7.8 -2.1 3.8

TIAA Real Estate Annuity Benchmark 2.0 8.7 12.4 -0.7 2.6 6.5
Institutional Social Choice Equity Fund -15.3 -10.9 -0.9 1.2 -0.8 3.0

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
CREF Social Choice Equity -8.4 -4.5 0.8 4.3 1.9 4.3

Russell 3000 Index -15.3 -9.9 0.5 1.4 -0.9 3.5
XXXXX

MSU - TIAA-CREF As of September 30, 2011

Trailing Period Performance



Total Expenses
TIAA-CREF Core Investment Options Rate 

American Funds Capital World Growth & Income 0.53%
American Funds Europacific Growth Fund 0.56%
American Funds Wash. Mutual Investors Fund 0.42%
CREF Bond Market 0.41%
CREF Equity Index 0.39%
CREF Global Equities 0.46%
CREF Growth 0.43%
CREF Inflation-Linked Bond 0.41%
CREF Money Market 0.38%
CREF Social Choice 0.41%
CREF Stock 0.44%
Legg Mason ClearBridge Smcap Value Fund 1.02%
T. Rowe Price Instl Large Cap Growth 0.57%
TIAA Real Estate 1.06%
TIAA Traditional 0.51%
TIAA-CREF International Equity 0.84%
TIAA-CREF Large-Cap Value 0.77%
TIAA-CREF Lifecycle 2010 0.65%
TIAA-CREF Lifecycle 2015 0.67%
TIAA-CREF Lifecycle 2020 0.67%
TIAA-CREF Lifecycle 2025 0.69%
TIAA-CREF Lifecycle 2030 0.71%
TIAA-CREF Lifecycle 2035 0.72%
TIAA-CREF Lifecycle 2040 0.72%
TIAA-CREF Mid-Cap Growth 0.79%
TIAA-CREF Mid-Cap Value 0.81%
TIAA-CREF Small-Cap Equity 0.80%
TIAA-CREF Small-Cap Blend Index 0.34%
TIAA-CREF Equity Index 0.34%
Western Asset Core Plus Bond 0.46%
Self Directed Account* 0.60%
*Account assumed to have same expense information as funds held outside the window
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Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Money Market
Money Market I Fund -0.2 -0.6 -0.8 -1.5 0.9 0.9

iMoneyNet All Taxable Money Funds Index 0.1 0.2 0.3 0.3 1.7 1.8
Money Market II Fund -0.1 -0.4 -0.5 -1.1 1.1 1.1

iMoneyNet All Taxable Money Funds Index 0.1 0.2 0.3 0.3 1.7 1.8
XXXXX

Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Fixed Income
Fixed Account Plus 0.6 2.0 2.5 3.1 3.6 3.8

Hueler Stable Value Index 0.7 2.0 2.8 3.1 3.8 4.3
Short Term Fixed Account 0.2 0.7 1.2 2.2 2.5 2.8

Hueler Stable Value Index 0.7 2.0 2.8 3.1 3.8 4.3
Government Securities Fund 5.5 7.8 4.0 3.6 4.1 3.5

Barclays Capital Government 5.8 8.1 5.6 6.4 6.6 5.4
Capital Conservation Fund 2.2 4.7 3.8 3.8 2.4 2.8

Barclays Capital Aggregate Bond Index 3.8 6.6 5.3 8.0 6.5 5.7
Core Bond Fund 1.0 3.7 3.4 4.9 2.8 3.3

Barclays Capital Aggregate Bond Index 3.8 6.6 5.3 8.0 6.5 5.7
Strategic Bond Fund -3.0 0.4 1.1 4.7 2.9 6.0

Barclays Capital Aggregate Bond Index 3.8 6.6 5.3 8.0 6.5 5.7
Inflation Protected Fund 2.0 6.5 5.7 5.2 3.8 --

Barclays Capital US TIPS 4.5 10.6 9.9 8.1 7.1 --
High Yield Bond Fund -6.0 -1.8 0.9 3.4 0.2 5.7

Barclays Capital High Yield -6.1 -1.4 1.8 13.8 7.1 8.8
Vanguard Long-Term Treasury Fund 24.5 26.6 15.9 12.0 9.5 7.3

Barclays Capital Long Term Gov't Bond Index 23.9 26.9 16.8 12.9 10.5 8.5
Vanguard Long-Term Investment Grade Fund 10.8 14.0 9.3 12.9 6.4 6.2

Barclays Capital LT Govt/Credit 15.6 19.4 12.7 14.9 9.4 8.3
International Government Bond Fund -1.2 2.4 0.1 4.4 3.9 6.5

Barclays Capital Global Aggregate 1.0 5.4 4.0 7.8 6.8 6.9
XXXXX

MSU - VALIC As of September 30, 2011

Trailing Period Performance
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Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Large Cap Equity
Stock Index Fund -14.1 -9.4 0.0 1.1 -1.6 1.9

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Core Equity Fund (Wellington/WAMU) -18.4 -11.9 -1.8 -0.9 -3.8 0.1

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Large Cap Core Fund (Evergreen) -17.3 -11.4 -1.1 2.5 0.5 --

Russell 1000 Index -14.7 -9.2 0.9 1.6 -0.9 --
Broad Cap Value -17.1 -10.7 -1.9 0.9 -1.3 --

Russell 1000 Value Index -16.2 -11.2 -1.9 -1.5 -3.5 --
Vanguard Windsor II Fund -15.1 -9.7 -1.0 2.8 -0.7 3.8

Russell 1000 Value Index -16.2 -11.2 -1.9 -1.5 -3.5 3.4
Core Value Fund -10.7 -4.1 3.2 2.4 -0.9 2.9

Russell 1000 Value Index -16.2 -11.2 -1.9 -1.5 -3.5 3.4
Value Fund (Oppenheimer) -17.7 -14.7 -4.2 -2.1 -4.6 --

Russell 1000 Value Index -16.2 -11.2 -1.9 -1.5 -3.5 --
Large Cap Value Fund (State St Global Advisers) -20.0 -16.1 -5.9 -4.3 -4.8 2.1

Russell 1000 Value Index -16.2 -11.2 -1.9 -1.5 -3.5 3.4
Blue Chip Growth Fund (T. Rowe Price) -13.6 -8.3 2.1 2.2 -1.6 1.5

Russell 1000 Growth Index -13.1 -7.2 3.8 4.7 1.6 3.0
Lou Holland Growth Fund -12.4 -6.2 2.5 3.3 -0.9 1.8

Russell 1000 Growth Index -13.1 -7.2 3.8 4.7 1.6 3.0
Large Capital Growth Fund -16.6 -13.1 -2.3 -0.8 -2.2 --

Russell 1000 Growth Index -13.1 -7.2 3.8 4.7 1.6 --
Growth Fund -15.3 -10.3 0.7 1.6 -0.1 --

Russell 1000 Growth Index -13.1 -7.2 3.8 4.7 1.6 --
Capital Appreciation Fund -17.7 -11.8 -3.0 -0.7 -1.5 0.1

Russell 1000 Growth Index -13.1 -7.2 3.8 4.7 1.6 3.0
Growth & Income Fund (AIG SunAmerica) -16.9 -13.9 -4.5 -4.3 -3.5 0.3

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
XXXXX

MSU - VALIC As of September 30, 2011

Trailing Period Performance
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Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Mid Cap Equity
Mid Cap Index Fund -20.1 -13.7 -2.3 4.5 2.1 6.7

Russell MidCap Index -18.9 -12.3 -0.9 4.0 0.6 7.4
Mid Cap Value Fund (Wellington) -22.5 -20.1 -9.6 2.6 -0.2 6.0

Russell MidCap Value Index -18.5 -13.0 -2.4 2.0 -0.8 7.5
Ariel Fund -28.8 -24.8 -14.8 1.9 -1.2 4.7

Russell 2500 Value Index -21.1 -16.3 -4.7 0.1 -1.7 7.2
Ariel Appreciation Fund -24.2 -18.4 -8.6 2.1 -0.1 4.6

Russell MidCap Value Index -18.5 -13.0 -2.4 2.0 -0.8 7.5
Mid Cap Growth Fund (AIM) -22.0 -13.2 -1.8 3.7 0.0 4.9

Russell MidCap Growth Index -19.3 -11.6 0.8 5.9 1.6 6.7
Mid Cap Strategic Growth -20.4 -13.0 -1.7 6.9 2.9 --

Russell MidCap Growth Index -19.3 -11.6 0.8 5.9 1.6 --
Small-Mid Growth Fund -22.0 -14.5 -0.7 1.5 -1.6 --

Russell 2500 Growth Index -21.4 -13.3 0.6 4.6 1.9 --
XXXXX

Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Small Cap Equity
Small Cap Index Fund -22.1 -17.6 -4.5 0.4 -0.2 5.8

Russell 2000 Index -21.9 -17.0 -3.5 -0.4 -1.0 6.1
Small Cap Fund (AmCent/Franklin/T.Rowe Price) -22.7 -15.5 -1.3 0.8 -1.9 3.6

Russell 2000 Index -21.9 -17.0 -3.5 -0.4 -1.0 6.1
Small Cap Value Fund (One Group) -25.1 -20.2 -5.9 -2.3 -0.8 6.1

Russell 2000 Value Index -21.5 -18.5 -6.0 -2.8 -3.1 6.5
Small Cap Special Values Fund -20.9 -18.5 -7.0 -1.9 -2.3 --

Russell 2000 Value Index -21.5 -18.5 -6.0 -2.8 -3.1 --
Small Cap Aggressive Growth Fund -24.0 -19.9 -5.1 1.1 -- --

Russell 2000 Growth Index -22.2 -15.6 -1.1 2.1 -- --
Small Cap Growth Fund -24.8 -18.5 -3.1 4.4 -0.2 3.4

Russell 2000 Growth Index -22.2 -15.6 -1.1 2.1 1.0 5.5
XXXXX

MSU - VALIC As of September 30, 2011

Trailing Period Performance
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Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Non U.S. Equity
International Equities Fund -20.8 -17.1 -12.0 -2.3 -5.8 2.0

MSCI All Country World ex-U.S. Index -19.9 -16.8 -10.8 0.5 -1.6 6.8
Foreign Value Fund -21.5 -16.2 -10.8 1.1 -3.0 --

MSCI EAFE Value Index -19.0 -14.5 -10.0 -1.7 -4.8 --
International Growth I Fund (AmCntry/AIM/MFS) -20.5 -15.5 -9.3 -1.5 -3.5 2.4

MSCI EAFE Growth Index -19.0 -15.4 -8.8 -0.6 -2.2 4.9
International Small Cap Equity II Fund -21.8 -19.4 -11.2 -1.0 -4.7 4.6

MSCI All Country World ex-U.S. Small Cap Index -20.0 -18.8 -9.4 8.0 0.7 11.4
Global Equity Fund -20.9 -18.9 -11.5 -1.0 -4.9 --

MSCI All Country World Index -17.4 -13.6 -6.0 0.6 -1.6 --
Global Strategy Fund -13.7 -7.9 -4.0 6.5 3.5 --

MSCI All Country World Index -17.4 -13.6 -6.0 0.6 -1.6 --
XXXXX

Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Allocation
Vanguard LifeStrategy Conservative Growth Fund -6.6 -3.6 -0.1 2.6 1.1 3.3

Vanguard LifeStrategy Conservative Growth Benchmark -4.6 -1.1 2.4 4.7 3.1 4.6
Vanguard LifeStrategy Moderate Growth Fund -10.0 -6.4 -1.0 4.7 1.7 4.2

Vanguard LifeStrategy Moderate Growth Benchmark -7.7 -3.5 1.8 4.0 1.9 4.8
Vanguard LifeStrategy Growth Fund -14.1 -10.2 -2.8 1.9 -0.2 3.7

Vanguard LifeStrategy Growth Benchmark -11.9 -7.3 -0.2 2.1 -0.1 4.3
Vanguard Wellington Fund -8.9 -4.8 0.4 5.4 2.0 4.9

Vanguard Wellington Benchmark -8.9 -4.2 2.0 4.7 1.7 4.1
Conservative Growth Lifestyle Fund -6.5 -2.4 2.1 5.3 2.9 4.8

Conservative Growth Lifestyle Benchmark -3.5 0.2 2.8 6.1 4.1 5.6
Moderate Growth Lifestyle Fund -9.7 -5.6 0.7 7.5 3.4 5.7

Moderate Growth Lifestyle Benchmark -7.5 -3.3 1.5 4.7 2.5 5.4
Aggressive Growth Lifestyle Fund -12.0 -7.6 0.0 2.1 -0.4 4.3

Aggressive Growth Lifestyle Benchmark -11.4 -6.9 -0.1 3.2 0.8 5.1
Asset Allocation Fund -9.7 -6.6 0.2 4.6 2.0 3.8

Asset Allocation Benchmark -6.5 -2.5 2.7 4.0 2.2 4.1
XXXXX

MSU - VALIC As of September 30, 2011

Trailing Period Performance
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Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Specialty
Global Social Awareness Fund -17.6 -13.2 -5.7 2.1 -2.6 1.4

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Nasdaq-100 Index Fund -8.1 -3.9 6.6 6.6 1.8 3.8

NASDAQ -12.9 -9.0 2.0 4.9 1.4 4.9
Health Sciences Fund (T. Rowe Price) -14.7 0.3 10.0 6.0 3.8 5.6

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Science & Technology Fund (T.Rowe Price/RCM) -15.7 -11.2 -0.6 6.4 1.9 2.8

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Socially Responsible Fund -14.7 -9.2 -0.2 0.8 -1.6 2.0

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
XXXXX

Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Target Date
AIG SunAmerica 2015 High Watermark Fund 2.6 5.5 2.7 0.5 0.1 --
AIG SunAmerica 2020 High Watermark Fund 12.1 15.0 8.6 0.2 -2.2 --

XXXXX

Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Real Estate
Global Real Estate Fund -19.2 -14.8 -10.4 0.9 -- --

Morgan Stanley REIT Index -14.5 -5.7 1.3 -1.7 -- --
XXXXX

MSU - VALIC As of September 30, 2011

Trailing Period Performance



Total Expenses
VALIC Core Investment Options Rate 

Aggressive Growth Lifestyle 1.46%
Ariel Appreciation Fund 2.05%
Ariel Fund 1.94%
Asset Allocation Fund 1.62%
Blue Chip Growth Fund 1.65%
Broad Cap Value Income Fund 1.65%
Capital Appreciation Fund 1.40%
Capital Conservation Fund 1.49%
Conservative Growth Lifestyle 1.42%
Core Bond Fund 1.32%
Core Equity Fund 1.60%
Core Value Fund 1.63%
Foreign Value Fund 1.74%
Global Equity Fund 1.81%
Global Real Estate Fund 1.75%
Global Social Awareness Fund 1.52%
Global Strategy Fund 1.51%
Government Securities Fund 1.45%
Growth & Income Fund 1.65%
Growth Fund 1.61%
Health Sciences Fund 1.99%
High Yield Bond Fund 1.51%
Inflation Protected Fund 1.45%
International Equities Fund 1.36%
International Goverment Bond Fund 1.52%
International Growth I Fund 1.81%
International Small Cap Equity Fund 1.55%
Large Cap Core Fund 1.65%
Large Cap Value Fund 1.36%
Large Capital Growth Fund 1.59%
Lou Holland Growth Fund 1.40%
Mid Cap Growth Fund 1.40%
Mid Cap Index Fund 1.20%
Mid Cap Strategic Growth Fund 1.65%
Mid Cap Value Fund 1.60%
Moderate Growth Lifestyle Fund 1.39%
Money Market I Fund 1.35%
Money Market II Fund 1.10%
Nasdaq-100 Index Fund 1.20%
Science & Technology Fund 1.86%
Small Cap Aggressive Growth Fund 1.79%
Small Cap Fund 1.73%
Small Cap Growth Fund 1.71%
Small Cap Index Fund 1.27%
Small Cap Special Values Fund 1.70%
Small Cap Value Fund 1.50%
Small-Mid Growth Fund 1.80%
Socially Responsible Fund 1.11%
Stock Index Fund 1.19%
Strategic Bond Fund 1.44%
Sun America 2015 High Watermark     2.23%
Sun America 2020 High Watermark     2.23%
Value Fund 1.65%
Vanguard LifeStrategy Growth Fund 1.30%
Vanguard LifeStrategy Conservative Growth Fund 1.29%
Vanguard LifeStrategy Moderate Growth Fund 1.28%
Vanguard Long-Term Investment Grade Fund 1.06%
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Total Expenses
VALIC Core Investment Options Rate 

Vanguard Long-Term Treasury Fund, Investor Shares 1.05%
Vanguard Wellington Fund, Investor Shares 1.39%
Vanguard Windsor II Fund 1.43%
Fixed Account Plus 0.00%
Short Term Fixed Account 0.00%
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Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Fixed Income
Vanguard Short-Term Bond Index Fund Investor Shares 0.9 2.5 1.9 4.8 4.9 4.0

Barclays Capital 1-5 Yr. Govt/Credit 0.9 2.7 2.1 5.0 5.0 4.3
Vanguard Short-Term Treasury Fund Investor Shares 0.8 1.9 1.4 2.9 4.2 3.7

Barclays Capital 1-5 Yr. Govt. 1.3 2.8 2.2 3.9 4.9 4.0
Vanguard Short-Term Federal Fund Investor Shares 1.1 2.4 1.7 4.1 4.8 4.0

Barclays Capital 1-5 Yr. Govt. 1.3 2.8 2.2 3.9 4.9 4.0
Vanguard Short-Term Investment-Grade Fund Investor Shares -0.2 1.4 1.4 5.9 4.4 4.0

Barclays Capital 1-5 Year U.S. Credit 0.0 2.6 2.0 7.8 5.4 4.9
Vanguard Intermediate-Term Bond Index Fund Investor Shares 5.2 8.9 5.7 10.8 7.8 6.4

Barclays Capital Aggregate Bond Index 3.8 6.6 5.3 8.0 6.5 5.7
Vanguard Intermediate-Term Investment-Grade Fund Investor Shares 2.2 5.6 3.8 11.1 6.8 6.0

Barclays Capital Int Credit 0.9 4.2 2.9 10.2 6.2 5.7
Vanguard Total Bond Market Index Fund 4.0 6.6 5.1 7.8 6.5 --

Barclays Capital Aggregate Bond Index 3.8 6.6 5.3 8.0 6.5 --
Vanguard High-Yield Corporate Fund Investor Shares -3.7 1.0 2.9 10.8 5.6 6.6

Barclays Capital High Yield -6.1 -1.4 1.8 13.8 7.1 8.8
Vanguard Intermediate-Term Treasury Fund Investor Shares 5.7 8.8 5.8 7.4 7.6 6.1

Barclays Capital Int Treasury 3.5 5.8 3.9 5.3 6.0 4.8
Vanguard GNMA Fund Investor Shares 3.1 6.5 6.9 7.6 6.9 5.7

GNMA Index 2.9 6.6 6.9 7.6 7.0 5.7

Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Money Market
Vanguard Federal Money Market Fund 0.0 0.0 0.0 0.3 1.8 2.0

iMoneyNet All Taxable Money Funds Index 0.1 0.2 0.3 0.3 1.7 1.8
Vanguard Prime Money Market Fund 0.0 0.0 0.1 0.4 2.0 2.1

iMoneyNet All Taxable Money Funds Index 0.1 0.2 0.3 0.3 1.7 1.8
Vanguard Admiral Treasury Money Market Fund 0.0 0.0 0.0 0.2 1.7 1.9

iMoneyNet All Taxable Money Funds Index 0.1 0.2 0.3 0.3 1.7 1.8
XXXXX

MSU - Vanguard As of September 30, 2011
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Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Large Cap Equity
Vanguard PRIMECAP Fund Investor Shares -15.8 -11.2 -1.2 1.5 1.2 6.1

MSCI 750 Index -14.4 -9.1 1.1 1.6 -0.7 3.4
Vanguard Total Stock Market Index Fund Investor Shares -15.3 -9.9 0.6 1.6 -0.7 3.8

MSCI U.S. Broad Market Index -15.2 -9.8 0.7 1.7 -0.6 3.9
Vanguard Diversified Equity Fund -16.7 -11.1 -0.2 2.2 -1.3 --

MSCI U.S. Broad Market Index -15.2 -9.8 0.7 1.7 -0.6 --
Vanguard Morgan Growth Fund Investor Shares -16.5 -10.9 0.7 2.8 0.1 4.0

Russell 1000 Growth Index -13.1 -7.2 3.8 4.7 1.6 3.0
Vanguard 500 Index Fund Investor Shares -13.9 -8.7 1.1 1.3 -1.2 2.8

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Vanguard Windsor Fund Investor Shares -17.7 -14.3 -3.5 1.7 -3.6 2.7

Russell 1000 Value -16.2 -11.2 -1.9 -1.5 -3.5 3.4
Vanguard Dividend Growth Fund -9.6 -2.2 5.7 3.2 2.5 4.0

Russell 1000 Index -14.7 -9.2 0.9 1.6 -0.9 3.3
Vanguard U.S. Value Fund -16.1 -8.9 0.9 -2.3 -3.9 2.7

Russell 3000 Value Index -16.6 -11.8 -2.2 -1.6 -3.5 3.6
Vanguard Growth Equity Fund -14.4 -8.0 2.3 2.5 -0.6 2.2

Russell 1000 Growth Index -13.1 -7.2 3.8 4.7 1.6 3.0

Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Fixed Income Cont
Vanguard Convertible Securities Fund -14.1 -11.3 -3.4 7.8 3.8 6.8

BofA Merrill Lynch All US Convertibles -12.9 -9.1 -2.3 8.8 2.2 5.2
Vanguard Inflation-Protected Securities Fund Investor Shares 4.8 10.4 9.6 7.7 6.8 6.9

Barclays Capital US TIPS 4.5 10.6 9.9 8.1 7.1 7.2
Vanguard Long-Term Bond Index Fund 16.0 19.5 12.9 14.9 9.5 8.2

Barclays Capital LT Govt/Credit 15.6 19.4 12.7 14.9 9.4 8.3
Vanguard Long-Term Treasury Fund Investor Shares 24.7 27.4 16.9 12.8 10.4 8.3

Barclays Capital LT Govt. 23.9 26.9 16.8 12.9 10.5 8.5
Vanguard Long-Term Investment-Grade Fund Investor Shares 11.0 14.7 10.1 15.3 8.2 7.7

Barclays Capital LT Govt/Credit 15.6 19.4 12.7 14.9 9.4 8.3
XXXXX

MSU - Vanguard As of September 30, 2011
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Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Large Cap Equity Cont
Vanguard Value Index Fund Investor Shares -15.5 -10.2 -1.1 -0.8 -3.2 3.0

Russell 3000 Value Index -16.6 -11.8 -2.2 -1.6 -3.5 3.6
Vanguard U.S. Growth Fund Investor Shares -15.4 -9.4 2.4 2.2 -0.6 0.9

Russell 1000 Growth Index -13.1 -7.2 3.8 4.7 1.6 3.0
Vanguard Growth Index Fund Investor Shares -13.4 -8.3 2.7 3.6 1.4 3.1

Russell 1000 Growth Index -13.1 -7.2 3.8 4.7 1.6 3.0
Vanguard Dividend Appreciation Index Fund -12.5 -6.0 2.0 2.8 0.9 --

Russell 1000 Value Index -16.2 -11.2 -1.9 -1.5 -3.5 --
Vanguard High Dividend Yield Index Fund -9.7 -2.3 6.6 1.8 -- --

Russell 1000 Value Index -16.2 -11.2 -1.9 -1.5 -- --
Vanguard Windsor II Fund Investor Shares -14.8 -9.0 0.0 0.1 -2.5 3.5

Russell 1000 Value Index -16.2 -11.2 -1.9 -1.5 -3.5 3.4
Vanguard PRIMECAP Core Fund -15.4 -10.2 -0.1 3.8 1.6 --

MSCI 750 Index -14.4 -9.1 1.1 1.6 -0.7 --
Vanguard Growth and Income Fund -14.1 -8.6 1.3 -0.6 -2.6 2.2

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Vanguard Equity Income Fund Investor Shares -10.7 -2.8 6.0 2.4 0.2 4.2

Russell 1000 Value Index -16.2 -11.2 -1.9 -1.5 -3.5 3.4
Vanguard Large-Cap Index Fund Investor Shares -14.4 -9.2 0.9 1.4 -0.9 --

MSCI 750 Index -14.4 -9.1 1.1 1.6 -0.7 --
Vanguard Capital Value Fund -24.3 -22.1 -10.0 9.4 -2.1 --

Russell 3000 Value Index -16.6 -11.8 -2.2 -1.6 -3.5 --
XXXXX
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Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Small Cap Equity
Vanguard Small-Cap Index Fund -21.4 -15.5 -2.4 2.5 0.6 7.1

MSCI Small Cap 1750 Index -21.4 -15.5 -2.3 2.5 0.6 7.6
Vanguard Strategic Small-Cap Equity Fund -21.6 -12.9 0.2 0.8 -1.7 --

MSCI Small Cap 1750 Index -21.4 -15.5 -2.3 2.5 0.6 --
Vanguard Small-Cap Value Index Fund -20.7 -16.8 -5.2 0.3 -1.5 6.7

Russell 2000 Value Index -21.5 -18.5 -6.0 -2.8 -3.1 6.5
Vanguard Small-Cap Growth Index Fund -22.1 -14.3 0.4 4.6 2.5 7.9

Russell 2000 Growth Index -22.2 -15.6 -1.1 2.1 1.0 5.5
Vanguard Explorer Fund -21.1 -13.5 -0.5 3.5 0.2 5.7

Russell 2500 Growth Index -21.4 -13.3 0.6 4.6 1.9 6.3
XXXXX

Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Mid Cap Equity
Vanguard Extended Market Index Fund -21.0 -15.2 -2.2 2.9 0.6 7.1

Dow Jones U.S. Completion Total Stock Market Index -20.7 -15.0 -1.9 3.3 1.0 7.4
Vanguard Mid-Cap Index Fund -19.1 -12.6 -0.8 4.5 0.4 7.1

Russell MidCap Index -18.9 -12.3 -0.9 4.0 0.6 7.4
Vanguard Mid-Cap Value Index Fund -18.1 -12.5 -2.5 3.6 -0.7 --

Russell 2000 Value Index -21.5 -18.5 -6.0 -2.8 -3.1 --
Vanguard Strategic Equity Fund -20.4 -11.0 1.2 1.3 -2.5 5.9

Russell 2500 Index -21.2 -14.9 -2.2 2.3 0.2 7.1
Vanguard Selected Value Fund -16.9 -11.1 -1.3 5.2 0.1 6.9

Russell MidCap Value Index -18.5 -13.0 -2.4 2.0 -0.8 7.5
Vanguard Mid-Cap Growth Index Fund -20.1 -12.8 0.8 5.2 1.0 --

Russell 2000 Growth Index -22.2 -15.6 -1.1 2.1 1.0 --
Vanguard Capital Opportunity Fund -18.2 -15.3 -4.4 2.2 0.2 6.6

Russell MidCap Growth Index -19.3 -11.6 0.8 5.9 1.6 6.7
Vanguard Mid-Cap Growth Fund -17.4 -8.7 3.2 6.0 2.9 6.3

Russell MidCap Growth Index -19.3 -11.6 0.8 5.9 1.6 6.7
XXXXX
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Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Allocation
Vanguard LifeStrategy Growth Fund -13.8 -9.4 -1.8 1.6 -0.4 4.3
Vanguard LifeStrategy Moderate Growth Fund -9.8 -5.6 0.0 3.4 1.4 4.7
Vanguard LifeStrategy Income Fund -2.2 0.8 2.4 5.5 3.9 4.7
Vanguard LifeStrategy Conservative Growth Fund -6.4 -2.8 0.9 4.4 2.6 4.6
Vanguard Asset Allocation Fund Investor Shares -12.2 -7.4 -1.3 -0.2 -1.8 3.0
Vanguard Balanced Index Fund Investor Shares -7.8 -3.3 2.9 4.7 2.6 4.8
Vanguard Wellesley Income Fund Investor Shares -1.7 3.3 4.9 8.7 5.5 6.1
Vanguard Wellington Fund Investor Shares -8.7 -4.0 1.5 5.1 2.9 6.0
Vanguard STAR Fund -9.8 -5.5 0.1 4.9 2.0 5.3

XXXXX

Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Foreign Equity
Vanguard Total International Stock Index Fund -20.9 -18.0 -12.2 -0.6 -2.2 6.2

MSCI All Country World ex-U.S. Index -19.9 -16.8 -10.8 0.5 -1.6 6.8
Vanguard FTSE All-World ex-US Index Fund -21.2 -18.1 -12.1 -0.3 -- --

MSCI All Country World ex-U.S. Index -19.9 -16.8 -10.8 0.5 -- --
Vanguard Total World Stock Index Fund -18.2 -14.3 -6.9 0.4 -- --

MSCI All Country World Index -17.4 -13.6 -6.0 0.6 -- --
Vanguard Developed Markets Index Fund -20.1 -15.9 -10.2 -1.9 -3.5 4.9

MSCI EAFE Index -19.0 -15.0 -9.4 -1.1 -3.5 5.0
Vanguard European Stock Index Fund -23.4 -16.5 -12.4 -3.3 -4.2 4.8

MSCI Europe -22.6 -15.6 -11.8 -2.8 -4.1 4.8
Vanguard Pacific Stock Index Fund -13.5 -14.6 -5.8 0.9 -2.3 5.2

MSCI Pacific -11.7 -13.5 -4.3 2.4 -2.1 5.5
Vanguard FTSE All-World ex-US Small-Cap Index -22.3 -20.2 -11.1 -- -- --

MSCI Small Cap Developed World ex-U.S. Index -18.9 -16.4 -5.6 -- -- --
Vanguard Emerging Markets Stock Index Fund -24.0 -23.4 -17.6 5.0 4.3 15.3

MSCI Emerging Markets Index -22.6 -21.9 -16.1 6.3 4.9 16.1
Vanguard International Value Fund -20.7 -18.7 -13.3 -2.5 -3.4 6.6

MSCI EAFE Value Index -19.0 -14.5 -10.0 -1.7 -4.8 5.1
Vanguard International Growth Fund -22.3 -18.6 -12.7 0.8 -1.2 6.2

MSCI EAFE Growth Index -19.0 -15.4 -8.8 -0.6 -2.2 4.9
Vanguard International Explorer Fund -21.6 -20.1 -11.5 4.3 -1.9 9.6

MSCI EAFE Small Growth -18.0 -14.7 -3.2 5.7 -1.1 8.5
Vanguard Global Equity Fund -19.7 -14.7 -7.3 0.0 -2.9 6.9

MSCI All Country World Index -17.4 -13.6 -6.0 0.6 -1.6 4.5
XXXXX
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Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Target Date
Vanguard Target Retirement Income -2.6 1.2 3.7 6.1 4.6 --

Vanguard Target Retirement Income Benchmark -2.6 1.3 3.8 6.1 4.5 --
Vanguard Target Retirement 2005 -2.9 1.0 3.9 5.8 4.0 --

Vanguard Target Retirement 2005 Benchmark -3.2 0.8 3.8 5.8 4.0 --
Vanguard Target Retirement 2010 -5.9 -1.8 2.7 5.3 3.2 --

Vanguard Target Retirement 2010 Benchmark -6.1 -1.9 2.6 5.2 3.1 --
Vanguard Target Retirement 2015 -8.2 -4.1 1.4 4.6 2.4 --

Vanguard Target Retirement 2015 Benchmark -8.3 -4.3 1.2 4.5 2.3 --
Vanguard Target Retirement 2020 -9.9 -5.7 0.5 3.9 1.8 --

Vanguard Target Retirement 2020 Benchmark -9.8 -5.6 0.7 3.9 1.7 --
Vanguard Target Retirement 2025 -11.5 -7.2 -0.1 3.3 1.1 --

Vanguard Target Retirement 2025 Benchmark -11.3 -7.0 0.0 3.3 1.1 --
Vanguard Target Retirement 2030 -13.0 -8.6 -0.8 2.6 0.4 --

Vanguard Target Retirement 2030 Benchmark -12.8 -8.4 -0.6 2.7 0.4 --
Vanguard Target Retirement 2035 -14.6 -10.1 -1.6 2.1 0.0 --

Vanguard Target Retirement 2035 Benchmark -14.3 -9.8 -1.3 2.2 0.0 --
Vanguard Target Retirement 2040 -14.9 -10.4 -1.9 2.1 0.0 --

Vanguard Target Retirement 2040 Benchmark -14.6 -10.1 -1.6 2.1 -0.1 --
Vanguard Target Retirement 2045 -14.9 -10.4 -1.8 2.1 -0.1 --

Vanguard Target Retirement 2045 Benchmark -14.6 -10.1 -1.6 2.1 -0.1 --
Vanguard Target Retirement 2050 -14.9 -10.4 -1.9 2.1 -0.1 --

Vanguard Target Retirement 2050 Benchmark -14.6 -10.1 -1.6 2.1 -0.1 --
Vanguard Target Retirement 2055 -14.8 -10.2 -1.6 -- -- --

Vanguard Target Retirement 2055 Benchmark -14.6 -10.1 -1.5 -- -- --
XXXXX
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Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Specialty
Vanguard Health Care Fund Investor Shares -9.3 4.5 8.9 6.8 2.9 6.3

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Vanguard Precious Metals and Mining Fund -17.7 -21.7 -5.3 6.4 5.2 18.3

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Vanguard Energy Fund Investor Shares -22.9 -15.2 -0.2 -1.4 2.9 14.0

S&P 500 Index -13.9 -8.7 1.1 1.2 -1.2 2.8
Vanguard FTSE Social Index Fund Investor Shares -13.2 -9.4 0.2 0.7 -3.5 1.2

Russell 3000 Growth Index -13.9 -7.9 3.4 4.5 1.6 3.2
XXXXX

Name 3 Mo
(%)

YTD
(%)

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

_

Real Estate
Vanguard REIT Index Fund Investor Shares -14.6 -5.8 1.1 -1.1 -2.1 9.1

FTSE NAREIT All REIT -14.6 -6.1 1.1 -1.1 -2.9 8.6
XXXXX

MSU - Vanguard As of September 30, 2011
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Total Expenses
Vanguard Core Investment Options Rate 

Vanguard 500 Index Fund Investor Shares 0.18%
Vanguard Admiral Treasury Money Market Fund 0.15%
Vanguard Asset Allocation Fund Investor Shares 0.29%
Vanguard Balanced Index Fund Investor Shares 0.25%
Vanguard Capital Opportunity Fund Investor Shares 0.50%
Vanguard Capital Value Fund 0.45%
Vanguard Convertible Securities Fund 0.72%
Vanguard Developed Markets Index Fund 0.22%
Vanguard Diversified Equity Fund 0.43%
Vanguard Dividend Appreciation Index Fund Investor Shares 0.35%
Vanguard Dividend Growth Fund 0.38%
Vanguard Emerging Markets Stock Index Fund Investor Shares 0.40%
Vanguard Energy Fund Investor Shares 0.28%
Vanguard Equity Income Fund Investor Shares 0.36%
Vanguard European Stock Index Fund Investor Shares 0.27%
Vanguard Explorer Fund Investor Shares 0.54%
Vanguard Extended Market Index Fund Investor Shares 0.30%
Vanguard Federal Money Market Fund 0.25%
Vanguard FTSE All-World ex-US Index Fund Investor Shares 0.40%
Vanguard FTSE All-World ex-US Small-Cap Index Fund Investor Shares 0.63%
Vanguard FTSE Social Index Fund Investor Shares 0.29%
Vanguard Global Equity Fund 0.47%
Vanguard GNMA Fund Investor Shares 0.23%
Vanguard Growth and Income Fund Investor Shares 0.35%
Vanguard Growth Equity Fund 0.51%
Vanguard Growth Index Fund Investor Shares 0.28%
Vanguard Health Care Fund Investor Shares 0.36%
Vanguard High Dividend Yield Index Fund Investor Shares 0.35%
Vanguard High-Yield Corporate Fund Investor Shares 0.28%
Vanguard Inflation-Protected Securities Fund Investor Shares 0.25%
Vanguard Intermediate-Term Bond Index Fund Investor Shares 0.22%
Vanguard Intermediate-Term Investment-Grade Fund Investor Shares 0.24%
Vanguard Intermediate-Term Treasury Fund Investor Shares 0.25%
Vanguard International Explorer Fund 0.45%
Vanguard International Growth Fund Investor Shares 0.53%
Vanguard International Value Fund 0.45%
Vanguard Large-Cap Index Fund Investor Shares 0.26%
Vanguard LifeStrategy Conservative Growth Fund 0.24%
Vanguard LifeStrategy Growth Fund 0.23%
Vanguard LifeStrategy Income Fund 0.23%
Vanguard LifeStrategy Moderate Growth Fund 0.23%
Vanguard Long-Term Bond Index Fund 0.22%
Vanguard Long-Term Investment-Grade Fund Investor Shares 0.26%
Vanguard Long-Term Treasury Fund Investor Shares 0.25%
Vanguard Mid-Cap Growth Fund 0.60%
Vanguard Mid-Cap Growth Index Fund Investor Shares 0.30%
Vanguard Mid-Cap Index Fund Investor Shares 0.27%
Vanguard Mid-Cap Value Index Fund Investor Shares 0.30%
Vanguard Morgan Growth Fund Investor Shares 0.48%
Vanguard Pacific Stock Index Fund Investor Shares 0.27%
Vanguard Precious Metals and Mining Fund 0.27%
Vanguard Prime Money Market Fund 0.25%
Vanguard PRIMECAP Core Fund 0.54%
Vanguard PRIMECAP Fund Investor Shares 0.49%
Vanguard REIT Index Fund Investor Shares 0.26%
Vanguard Selected Value Fund 0.52%
Vanguard Short-Term Bond Index Fund Investor Shares 0.22%
Vanguard Short-Term Federal Fund Investor Shares 0.22%
Vanguard Short-Term Investment-Grade Fund Investor Shares 0.24%
Vanguard Short-Term Treasury Fund Investor Shares 0.22%
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Total Expenses
Vanguard Core Investment Options Rate 

Vanguard Small-Cap Growth Index Fund 0.28%
Vanguard Small-Cap Index Fund Investor Shares 0.28%
Vanguard Small-Cap Value Index Fund 0.28%
Vanguard STAR Fund 0.37%
Vanguard Strategic Equity Fund 0.30%
Vanguard Strategic Small-Cap Equity Fund 0.43%
Vanguard Target Retirement 2005 Fund 0.18%
Vanguard Target Retirement 2010 Fund 0.17%
Vanguard Target Retirement 2015 Fund 0.17%
Vanguard Target Retirement 2020 Fund 0.18%
Vanguard Target Retirement 2025 Fund 0.19%
Vanguard Target Retirement 2030 Fund 0.19%
Vanguard Target Retirement 2035 Fund 0.20%
Vanguard Target Retirement 2040 Fund 0.20%
Vanguard Target Retirement 2045 Fund 0.20%
Vanguard Target Retirement 2050 Fund 0.20%
Vanguard Target Retirement 2055 Fund 0.19%
Vanguard Target Retirement Income Fund 0.18%
Vanguard Total Bond Market Index Fund Investor Shares 0.22%
Vanguard Total International Stock Index Fund 0.32%
Vanguard Total Stock Market Index Fund Investor Shares 0.18%
Vanguard Total World Stock Index Fund Investor Shares 0.50%
Vanguard U.S. Growth Fund Investor Shares 0.49%
Vanguard U.S. Value Fund 0.52%
Vanguard Value Index Fund Investor Shares 0.26%
Vanguard Wellesley Income Fund Investor Shares 0.31%
Vanguard Wellington Fund Investor Shares 0.34%
Vanguard Windsor Fund Investor Shares 0.33%
Vanguard Windsor II Fund Investor Shares 0.38%
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Market Returns

Third Annualized Periods Ending 9/30/11
Quarter 1-Year 3-Year 5-Year 10-Year 15-Year

Domestic Stock Indices:
Dow Jones US Total Stock Index -15.2 0.7 1.7 -0.7 3.9 5.4
S&P 500 Index -13.9 1.1 1.2 -1.2 2.8 5.2
Russell 3000 Index -15.3 0.5 1.4 -0.9 3.5 5.4
Russell 1000 Value Index -16.2 -1.9 -1.5 -3.5 3.4 6.1
Russell 1000 Growth Index -13.1 3.8 4.7 1.6 3.0 4.2
Russell MidCap Value Index -18.5 -2.4 2.0 -0.8 7.5 8.6
Russell MidCap Growth Index -19.3 0.8 5.9 1.6 6.7 6.0
Russell 2000 Value Index -21.5 -6.0 -2.8 -3.1 6.5 7.6
Russell 2000 Growth Index -22.2 -1.1 2.1 1.0 5.5 3.0
Domestic Bond Indices:
Barclays Capital Aggregate Index 3.8 5.3 8.0 6.5 5.7 6.5
Barclays Capital Govt/Credit Index 4.7 5.1 8.4 6.5 5.7 6.5
Barclays Capital Long Govt/Credit Index 15.6 12.7 14.9 9.4 8.3 8.5
Barclays Capital 1-3 Year Govt/Credit Index 0.3 1.3 3.6 4.1 3.7 4.8
Barclays Capital U.S. MBS Index 2.4 5.6 7.0 6.7 5.6 6.4
Barclays Capital High Yield Index -6.1 1.8 13.8 7.1 8.8 6.7
Barclays Capital Universal Index 2.9 4.8 8.2 6.4 5.9 6.5
Real Estate Indices:
NCREIF Property Index 3.3 16.1 -1.4 3.4 7.8 9.4
NCREIF ODCE Index 3.3 17.2 -7.2 -0.9 4.9 7.3
Dow Jones Real Estate Securities Index -14.9 1.6 -2.3 -3.3 9.1 9.2
FTSE NAREIT US Real Estate Index -15.1 0.9 -2.0 -2.4 9.2 9.1
Foreign/Global Stock Indices:
MSCI All Country World Index -17.4 -6.0 0.6 -1.6 4.5 4.3
MSCI All Country World IMI -17.9 -6.0 1.2 -1.3 5.2 4.4
MSCI All Country World ex-U.S. Index -19.9 -10.8 0.5 -1.6 6.8 4.2
MSCI All Country World ex-U.S. IMI -19.9 -10.6 1.3 -1.3 7.5 4.1
MSCI All Country World ex-U.S. Small Cap Index -20.0 -9.4 8.0 0.7 11.4 5.0
MSCI EAFE Index -19.0 -9.4 -1.1 -3.5 5.0 3.3
MSCI EAFE IMI -19.0 -8.9 -0.4 -3.2 5.6 3.4
MSCI EAFE Index (in local currency) -15.7 -10.8 -3.5 -6.1 1.3 2.2
MSCI Emerging Markets IMI -22.7 -16.7 7.2 5.2 16.1 4.8
Foreign Bond Indices:
Citigroup World Gov't Bond Index 0.9 4.1 8.1 7.8 8.0 5.7
Citigroup Hedged World Gov't Bond Index 3.0 1.3 4.6 4.4 4.4 5.9
Cash Equivalents:
Treasury Bills (30-Day) 0.0 0.1 0.1 1.3 1.6 2.6
EnnisKnupp STIF Index 0.1 0.3 0.5 2.1 2.3 3.4
Inflation Index:
Consumer Price Index 0.5 3.9 1.2 2.3 2.4 2.5
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The benchmarks used in evaluating the performance of Michigan State University are described below.

U.S. Equity Manager Benchmarks

DJ U.S. Total Stock Market Index - A capitalization-weighted stock index representing virtually all domestic common stocks traded regularly on the organized exchanges. The
Index is the broadest measure of the aggregate domestic stock market.

S&P 500 Stock Index - A capitalization-weighted index representing stocks chosen by Standard & Poor's, Inc. for their size, liquidity, stability and industry group
representation.  The companies in the S&P 500 Index are generally among the largest in their industries.

Russell 1000 Growth Stock Index - A capitalization-weighted index of those stocks included in the Russell 1000 Index with higher price-to-book ratios and higher I/B/E/S earnings
growth forecasts.

Russell 1000 Value Stock Index - An index that measures the performance of those stocks included in the Russell 1000 Index with lower price-to-book ratios and lower I/B/E/S
earnings growth forecasts.

Russell 1000 Stock Index - A capitalization-weighted index of the 1,000 largest publicly traded U.S. stocks by capitalization.

Russell 2000 Growth Stock Index - A capitalization-weighted index of those stocks in the Russell 2000 Index with higher price-to-book ratios and higher I/B/E/S earnings growth
forecasts.

Russell 2000 Value Stock Index -An index that measures the performance of those stocks included in the Russell 2000 Index with lower price-to-book ratios and lower I/B/E/S
earnings growth forecasts.

Russell 2000 Stock Index - A capitalization-weighted index of the smallest 2,000 stocks in the Russell 3000 Index. The index excludes the largest- and smallest-capitalization
issues in the domestic stock market.

Russell 3000 Value Stock Index - A capitalization-weighted index consisting of those Russell 3000 Index stocks that have lower price-to-book ratios and lower I/B/E/S earnings
growth forecasts.

Russell 3000 Growth Stock Index - A capitalization-weighted index consisting of those Russell 3000 Index stocks that have higher price-to-book ratios and higher I/B/E/S earnings
growth forecasts.

Russell 3000 Stock Index - A capitalization-weighted index consisting of the 3,000 largest publicly traded U.S. stocks by capitalization. This index is a broad measure of the
performance of the aggregate domestic equity market.

Russell MidCap Value Stock Index - A capitalization-weighted index consisting of those Russell MidCap Index stocks that have lower price-to-book ratios and lower I/B/E/S
earnings growth forecasts.

Description of Benchmarks



84

Global Equity Manager Benchmark

MSCI All Country World Index - A capitalization-weighted index of stocks representing 48 stock markets in Europe, Australia, the Far East, the Middle East, Latin America and
North America.

Non-U.S. Equity Manager Benchmarks

MSCI Europe, Australasia, Far East (EAFE) Index - A capitalization-weighted index of stocks representing 21 developed country markets in Europe, Australia, Asia and the Far
East.

MSCI All Country World ex-U.S. Index - A capitalization-weighted index of stocks representing 47 stock markets in Europe, Australia, the Far East, the Middle East, Latin America
and North America.

Fixed Income Manager Benchmarks

Barclays Capital Aggregate Bond Index - This index is the broadest representation of the investment grade U.S. bond market. It includes allocations to U.S. Government bonds,
investment grade corporate bonds and mortgage- and asset-backed securities.

Barclays Capital 1-3 Year Government/Credit Bond Index - A market value-weighted index of U.S. Treasury, agency and investment grade corporate bonds with maturities
between 1- and 3-years.

Asset Allocation Benchmarks

Aggressive Growth Lifestyle Benchmark - A performance benchmark that consists of 54% Russell 3000 Index, 25% Barclays Capital Aggregate Bond Index, 13% MSCI EAFE
Index, and 8% FTSE/EPRA NAREIT Global Real Estate.

Asset Allocation Benchmark - A performance benchmark that consists of 55% S&P 500 Index, 35% Barclays Capital Aggregate Bond Index, and 10% T-Bill 3-Month Index.

Conservative Growth Lifestyle Benchmark - A performance benchmark that consists of 24% Russell 3000 Index, 65% Barclays Capital Aggregate Bond Index, 8% MSCI EAFE
Index, and 3% FTSE/EPRA NAREIT Global Real Estate.

Fidelity Balanced Composite Index - A performance benchmark that consists of 60% Russell 3000 Value Index and 40% Barclays Capital Aggregate Bond Index.

Fidelity Puritan Composite Index - A performance benchmark that consists of 60% S&P 500 Index and 40% Barclays Capital Aggregate Bond Index.

Moderate Growth Lifestyle Benchmark - A performance benchmark that consists of 40% Russell 3000 Index, 45% Barclays Capital Aggregate Bond Index, 10% MSCI EAFE
Index, and 5% FTSE/EPRA NAREIT Global Real Estate.

Description of Benchmarks



85

Asset Allocation Benchmarks (Cont'd)

Fidelity Asset Manager 20% Composite Index - A performance benchmark that consists of 20% Dow Jones U.S. Total Stock Market Index, 50% Barclays Capital Aggregate Bond
Index, and 30% Barclays Capital 90 Day T-Bill Index.  

Fidelity Asset Manager 30% Composite Index - A performance benchmark that consists of 21% Dow Jones U.S. Total Stock Market Index, 50% Barclays Capital Aggregate Bond
Index, 20% Barclays Capital 90 Day T-Bill Index, and 9% MSCI EAFE Index.  

Fidelity Asset Manager 40% Composite Index - A performance benchmark that consists of 28% Dow Jones U.S. Total Stock Market Index, 45% Barclays Capital Aggregate Bond
Index, 15% Barclays Capital 90 Day T-Bill Index, and 12% MSCI EAFE Index.  

Fidelity Asset Manager 50% Composite Index - A performance benchmark that consists of 45% Dow Jones U.S. Total Stock Market Index, 40% Barclays Capital Aggregate Bond
Index, 10% Barclays Capital 90 Day T-Bill Index, and 5% MSCI EAFE Index.  

Fidelity Asset Manager 60% Composite Index - A performance benchmark that consists of 42% Dow Jones U.S. Total Stock Market Index, 35% Barclays Capital Aggregate Bond
Index, 5% Barclays Capital 90 Day T-Bill Index, and 18% MSCI EAFE Index.  

Fidelity Asset Manager 70% Composite Index - A performance benchmark that consists of 60% Dow Jones U.S. Total Stock Market Index, 25% Barclays Capital Aggregate Bond
Index, 5% Barclays Capital 90 Day T-Bill Index, and 10% MSCI EAFE Index.  

Fidelity Asset Manager 85% Composite Index - A performance benchmark that consists of 70% Dow Jones U.S. Total Stock Market Index, 15% Barclays Capital Aggregate Bond
Index, and 15% MSCI EAFE Index.  

Vanguard LifeStrategy Conservative Growth Benchmark - A performance benchmark that consists of 35% MSCI USA Index, 40% Barclays Capital Aggregate Bond Index, 5%
MSCI EAFE Index, and 20% Barclays Capital 1-3 Yr. Govt/Credit Index.

Vanguard LifeStrategy Moderate Growth Benchmark - A performance benchmark that consists of 50% MSCI USA Index, 40% Barclays Capital Aggregate Bond Index,  and 10%
MSCI EAFE Index.

Vanguard LifeStrategy Growth Benchmark - A performance benchmark that consists of 65% MSCI USA Index, 20% Barclays Capital Aggregate Bond Index, and 20% MSCI
EAFE Index.

Vanguard Wellington Benchmark - A performance benchmark that consists of 65% S&P 500 Index and 35% Barclays Capital Aggregate Bond Index.

Description of Benchmarks
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