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“4 Contribution Trends — Quarterly

Quarterly Contribution S by Source

$6,000,000
$5,000,000
$4,000,000
$3,000,000
$2,000,000
$1,000,000
S_
03/31/2011 | 06/30/2011 | 09/30/2011 | 12/31/2011 | 03/31/2012 | 06/30/2012 | 09/30/2012

®Plan to Plan Transfers|  $141,099 $103,777 $457,532 $62,978 $6,730 $2,629,168 $623,985

i Rollover 457 $6,587 $39,287 $24,228 $- $113,248 $49,976 $217

& Rollover $362,099 $295,034 $253,339 $26,155 $344,947 $295,178 $33,570

i ER Match $60 $60 $60 $68 $91 $109 $109

®Roth s s s S $18,707 $38,680 $63,629

W EE PreTax $2,259,318 | $2,748,425 $3,200,511 $2,196,807 | $2,598,321 $2,225,601 $2,478,110
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77 74 Quarterly Enrollment and Rollover

Trends
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r *’7? Distribution Trends — Total

Total Distribution $ Total Distribution #
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' #4 Distribution Trends —

Lump Sum and Rollover Out Detail

100% Cash Out $ Rollovers Out $
$600,000 $2,500,000
| $500,000 $2,000,000
$400,000
$1,500,000
- $300,000
- $200,000 $1,000,000
- $100,000 - $500,000
L s_ L s_
N N N N o "\ 3 N N N N o n 2
& Y ¥ I 4 e [\ N g &> N4 e AR 3
R R MY RO N A
> S I R R R R S R R AR
100% Cash Out # Rollovers Out #
0 35
60 30
] w0 25
S . 0 20
N > D B - 15
N . [ N . 3 | | 20 I 10
- 10 >
0 0
' ' ' ' N N N N 2 a2 W
N A ~ N Vv o v ) ) g S i e N\
& 3 & 3 3 3 & 4 4 e \ X e e
C * 0 v v C o o BN o PR N o9
Q"‘y’\\ g‘o\q’Q\ Qca\rbﬁ\ '\,“l«\%\/\ gﬂ)\q’\l (5%\59\ g@\"’g\ & & S \?'\ & & &

4 Nevada Deferred Compensation

YOUR PLAN...YOUR FUTURE 5 I N( ;
v‘v’






1 “4 Distribution Trends —

- SBB and Plan Transfer Detail

PERS Service Buy Back $

$700,000
$600,000
$500,000
L $400,000
- $300,000
- $200,000
- $100,000
| s_
n N N N 2 o o
N I\ ¥ 1\ I\ \\e )
& g o o S
& & ® W@ & ®
PERS Service Buy Back #
25
20
15
- 10
5
0
N N \, N A 3 \
) ) ) N )¢ N ¥
& & & & & &S
& & N N & & $
4 Nevada Deferred Compensation
YOUR PLAN...YOUR FUTURE 6

S

Plan to Plan Transfer $
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‘ “d Distribution Trends —

- UE and Non-Emergency WD Detail

UE and Non Emergency Withdrawal #
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HARTFORD

Hartford Quarterly Review

Robert Trenerry
Regional Manager
December 13t 2012

Copyright © 2012 by The Hartford. Confidential.
All rights reserved. No part of this document may be reproduced, published or posted without the permission of The Hartford.





Hartford 34 Quarter 2012 e

« Plan assets increased $12,661,492 in the quarter with the primary
reason of investment performance (market increase was
13,347,992.50 for the quarter).

 Contributions for the quarter
— Participant payroll contributions: $6,005,462.56
— Participant rollovers in: $815,967.62
— Inter-provider participant transfers: $237,944.36

« Withdrawals for the quarter
— Total withdrawals -$5,832,755.46
— Rollovers out were the largest contributing factor -$1,700,884.35
— Inter-provider participant transfers $183,347.78
— Systematic withdrawal options $653,149.85

Copyright © 2012 by The Hartford. Confidential.
All rights reserved. No part of this document may be reproduced, published or posted without the permission of The Hartford.





Hartford 34 Quarter 2012 e el

« Total participants with a balance at the end of the quarter was 9172
participants

Educational activity for 2012

One-on-One meetings with Account Representative 3271

Group Enroliment Meetings Held 387

Participant Seminars 90

Retirement Counseling Sessions 513
« Enrollments

— 2012: 240 new participants
— 3rd quarter: 58 new participants
Average participant balance rose $1,678 to $51,895

Copyright © 2012 by The Hartford. Confidential.
All rights reserved. No part of this document may be reproduced, published or posted without the permission of The Hartford.





THE
HARTFORD

Thank you

Copyright © 2012 by The Hartford. Confidential.
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Arnerich 8a Massena
Building Better Portfolios

November 16, 2012

Nevada Deferred Compensation Program Code: NEVADAST
Scott Sisco Megr: Jake O'Shaunessy
100 N. Stewart Street Invoice ID: AD!156

Carson City, NV 89701

CONSULTING FEE: ‘Nevada Public Employees Deferred Compensation Program

Provider RFP Project

Project Fee: $60,000

Per our discussions, in order to resolve the outstanding receivable invoice for the
administrative RFP project amicably, we are making the attached offer of $60,000 for
resolution regarding payment for services provided, This offer is contingent tipon
receipt of payment by December 31, 2012, We have also attached a detailed
reconciliation of the work performed on the administrative RFP project for your
reference.

Please remit payment to:

Arnerich Massena, Inc,

2045 NE Martin Luther King Jr. Blvd
Portland, OR 97212

Tax 1D: 93-1119723

For questions, please contact Accounts Receivable at (503) 239-0475.

cc: Carrie Parker, Scott Dunbar, Jake O'Shaughnessy

2045 NE Martin Luther King Jr. Blvd., Portand, OR 97212 « 800.929.5179 » www.arnerichmassena.com







Nevada Deferred Compensation Program
Provider RFP Project - Scope of Work and Total Cost

Scope of Work Arnerich Massena Actual Hourly Total
Staff Hours Rate Cost
Kick-off meeting with NDC Executive Officer to outline RFP project process, Senior Advisor 4 hours $500 $2,000
priorities, goals, and objectives (November 1, 2011 — at Arnerich Massena Offices
in Portland, OR) Advisor 4 hours $350 $1,400
Analyst 4 hours $175 $700
Staff 4 hours $75 $300
NDC Planning Meeting - Discuss RFP Project (December 13, 2011 — at Offices in Senior Advisor 10 hours $500 $5,000
Carson City, NV) (including travel
time)
Travel Expenses - - $600
Advisor 10 hours $350 $3,500
(including travel
time)
Travel Expenses - - $600
Development of RFP document and Scope of Work (January 13 — February 9, Senior Advisor 5 hours $500 $2,500
2012)
Advisor 10 hours $350 $3,500
Analyst 10 hours $175 $1,750
Staff 15 hours $75 $1,125
Response to written submittal of provider questions (March 21 — 28, 2012) Advisor 5 hours $350 $1,750
Staff 3 hours $75 $225






Nevada Deferred Compensation Program
Provider RFP Project - Scope of Work and Total Cost

Scope of Work Arnerich Massena Actual Hourly Total
Staff Hours Rate Cost
Preparatlon of detailed analysis of each provider proposal (6 proposals received: Advisor 12 hours (2 hours $350 $4,200
April 30 — June 8, 2012)
per proposal
received)
Analyst 24 hours (4 hours $175 $4,200
per proposal
received)
Staff 3 hours $75 $225
NDC Meeting - Review detailed RFP summary report (June 21, 2012 — at Offices Advisor 10 hours $350 $3,500
in Carson City, NV) (including travel
time)
Travel Expenses - - $600
Notification to finalists, scheduling interviews, additional follow-up with providers Advisor 6 hours $350 $2,100
(July 1-10, 2012)
Analyst 3 hours $175 $525
Staff 3 hours $75 $225
Reference checks — scheduling, conference calls, documentation (12 references — Advisor 4 hours $350 $1,400
conducted July 11 - 16)
Staff 2 hours $75 $150






Nevada Deferred Compensation Program
Provider RFP Project - Scope of Work and Total Cost

Scope of Work Arnerich Massena Actual Hourly Total
Staff Hours Rate Cost
NDC Meeting - Finalist interviews (July 18, 2012 — at Offices in Carson City, NV))| Managing Director 15 hours $575 $8,625
(including travel
time)
Travel Expenses - - $600
Advisor 15 hours $350 $5,250
(including travel
time)
Travel Expenses - - $600
General Consulting (conference calls with NDC staff/legal, NDC Committee Managing Director 5 $575 $2,875
members, Arnerich Massena legal review)
Legal Counsel 10 $500 $5,000
Advisor 15 $350 $5,250
Contract negotiations Advisor 0 hours N/A N/A

TOTAL

$70,275







Karl E. Hausafus ) 4 BEm
General Counsel and Chief Compliance Officer Arnerlc [ | M ass€na
khausqfus@am—a.com Building Better Portfolios

direct: 503-808-9514

November 28, 2012
VIA FEDERAL EXPRESS AND REGULAR U.S. MAIL

Nevada Deferred Compensation Program
Attn: Scott Sisco, Chairman

100 N. Carson Street

Carson City, Nevada 89701

RE: Final Payment for Arnerich Massena, Inc. Invoice ID A0138 (“Invoice”)
Mr. Sisco:

This letter follows your prior conversations with Mr. Jake O’Shaughnessy of our office. Arnerich Massena
and Nevada Public Employees Deferred Compensation Program (“Nevada DCP”) entered into a Contract
for Services of Independent Contractor that was approved on December 13, 2011 (the “Contract”). As you
know, Arnerich Massena terminated the Contract in accordance with its terms effective August 20, 2012
(the “Termination Date”) and subsequently invoiced Nevada DCP for the outstanding balance owed for the
Plan Administration RFP. As you previously discussed with Mr. O’Shaughnessy, Nevada DCP requests that
Arnerich Massena accept a discounted amount as final payment for the Invoice.

As such, in order to resolve the Invoice and the outstanding balance owed under the Contract, Arnerich
Massena hereby agrees to accept $60,000 as payment in full, so long as such payment is received by our
office no later than December 31, 2012. Nevada DCP previously sent Arnerich Massena $21,500 for
advisory services that were not rendered due to the Contract termination. With Nevada DCP’s permission,
Arnerich Massena will apply the $21,500 to the outstanding Invoice amount, leaving Nevada DCP with a
balance of $38,500 that must be received by the December 31" deadline.

As requested, T have enclosed a detailed reconciliation of our services rendered through the Termination
Date as well as a revised invoice for your reference. Our offer reflects a 20% discount on the contractual
amount. Please feel free to contact me at the above number or email if you have any questions. Arnerich
Massena wishes you continued success in the future and greatly appreciates the opportunity to have served
the Nevada DCP.

RZE,

Karl E. Hausafus ’
General Counsel and Chief Compliance Officer

Enclosures
cc: Carrie Parker (cparker@ag.nv.gov)
Scott Dunbar, Jake O’Shaughnessy

2045 NE Martin Luther King Jr. Blvd., Portland, OR 97212 - 800.929.5179 » www.arnerichmassena.com







STATE OF NEVADA

OFFICE OF THE ATTORNEY GENERAL

100 North Carson Street
Carson City, Nevada 89701-4717

CATHERINE CORTEZ MASTO KEITH G. MUNRO
Attorney General Assistant Attorney General
November 30, 2012 GREGORY M. SMITH

Chief of Staff

Mr. Karl E. Hausafus, General Counsel
Arnerich Massena, Inc.

2045 NE Martin Luther King Jr. Blvd
Portland, OR 97212

Dear Mr. Hausafus:

Please allow me to introduce myself. My name is Shane Chesney, and | am a
Senior Deputy Attorney General with the State of Nevada Attorney General's Office. |
was recently assigned as counsel for the Nevada Deferred Compensation Program.
Your letter dated November 28", 2012 was forwarded to me for response.

While we appreciate the time spent detailing hours expended and hourly billing
rates of Arnerich Massena related to the RFP project, the RFP project was bid on and
ultimately contracted as a line-item price in the amount of $75,000 to be billed in full
upon completion of the project (see attached - Attachment DD page 14, section 3). In
relation to termination of the contract prior to completions of the scope of work, section
10(ii) states that “Contractor shall satisfactorily complete work in progress at the agreed
rate (or a pro rata basis if necessary) if so requested by the contracting agency” at the
time of termination. Arnerich Massena terminated its contract with the Nevada Deferred
Compensation Program effective August 20, 2012 (see attached) prior to the completion
of that project. As such, a pro rata billing for that project as a whole was the
expectation.

While the Program does not dispute that the RFP was updated and released,
that formal reports were provided summarizing the various vendor responses, and for
that matter that a considerable amount of work was put into the project by your firm, the
remaining tasks associated with completing that line-item within the contract, were still
substantial. Those included but are not limited to, contract negotiation, development of
a transition plan, and of course development of an investment line up to be offered to
the participants by the new Record Keepers - all left undone at the time of contract
termination, and some of the most important tasks related to the project. The
Committee Chairman has had an opportunity to discuss the project with other
investment consultant professionals, and has received estimates that the remaining

Telephone 775-684-1100 « Fax 775-684-1108 « www.ag.state.nv.us « E-mail aginfo@ag.nv.gov





Mr. Karl E. Hausafus, General Counsel
Arnerich Massena, Inc.

November 30, 2012

Page 2

work represents work in the neighborhood of 40 to 50 percent of the overall workload
contained within that project.

As with your Company, the Program does not want to drag this out any longer
than needed as the decisions by both parties have been described as unprecedented.
Using a conservative estimate that the remaining duties related to the project were
approximately 40% of the total, the Program would submit a counter offer of a total cost
for work completed towards the project of $45,000. The Program meets for its regularly
scheduled meeting on December 13", and will need to approve final payment if that
payment is to be made prior to its next scheduled meeting in February of 2013. |If
approved the Program would need a corrected invoice detailing the $45,000 less the
credit of $22,500 for a total due in the amount of $22,500 at least 3 working days prior
to that meeting.

Please do not hesitate to contact me directly at 775-684-1215 if you would like to
discuss this. Otherwise we look forward to a final billing to put this item to rest.

Sincerely,

CATHERINE CORTEZ MASTO
Attorney General

By: ——Y/a e
Sharte S. Chesney
Senior Deputy Attorney Genheral
(775) 684-1215

SSCl/lsd
cc: Scott Sisco, Chairman NDCC






Karl E. Hausafus = [ -
General CounsJ:] and Chief Compliance Officer ArnerlCh ] M ass€na
khausc_lfus@am—a.com BU|Id|ng Better Portfolios

direct: 503-808-9514

December 5, 2012
VIA E-MAIL ONLY

Nevada Deferred Compensation Program

Attn: Shane Chesney, Senior Deputy Attorney General
100 N. Carson Street

Carson City, Nevada 89701

RE: Final Payment for Arnerich Massena, Inc. Invoice ID A0138 (“Invoice”)
Mr. Chesney:

This letter follows our conversation earlier today. As discussed, Arnerich Massena is willing to accept
$52,500 as payment in full of the Invoice and the outstanding balance owed under the Contract for Services
of Independent Contractor for the Plan Administrator RFP — provided that payment is received by our
office no later than December 31, 2012. Nevada Deferred Compensation Program previously sent Arnerich
Massena $22,500 for advisory services that were not rendered due to the Contract termination. Upon
confirmation from Nevada DCP, Arnerich Massena will apply the $22,500 to the outstanding Invoice
amount, leaving a balance of $30,000 that must be received by the December 31" deadline.

As requested, I have enclosed a revised invoice for your reference. Please feel free to contact me at the
above number or email if you have any questions.

Lis

Karl E. Hausafus
General Counsel and Chief Compliance Officer

Enclosures

cc: Scott Dunbar, Jake O’Shaughnessy

2045 NE Martin Luther King Jr. Blvd., Portland, OR 97212 < 800.929.5179 » www.arnerichmassena.com







Arnerich gz Massena
Building Better Portfolios

December 5, 2012

Nevada Deferred Compensation Program Code: NEVADAST
Scott Sisco Mgr: Jake O'Shaunessy
100 N. Stewart Street Invoice ID: A0156

Carson City, NV 89701

CONSULTING FEE: Nevada Public Employees Deferred Compensation Program
Project Fee $52,500
Less $22,500 held in trust ($22,500)
Balance Owed by 12/31/12 $30,000

The offer contained in this Invoice is contingent upon receipt of payment in full by December 31, 2012

Please remit payment to:

Arnerich Massena, Inc.

2045 NE Martin Luther King Jr. Blvd
Portland, OR 97212

Tax ID: 93-1119723

For questions, please contact Accounts Receivable at (503) 239-0475.

2045 NE Martin Luther King Jr. Blvd., Portland, OR 97212 + 800.929.5179 * www.arnerichmassena.com







Lazard U.S. Mid Cap Equity Income Remain on Watch

Oppenheimer Main Street Small-Mid Cap Remain on Watch
Mutual Global Discovery Remain on Watch
Munder Mid Cap Growth Fund Remain on Watch
Keeley Small Cap Value Fund Remain on Watch

Motion made by Vice Chair Barnes to approve the Committee Fund Watch List as
submitted or amended, seconded by Chair Reed. Motion passed unanimously,

V. ADMINISTRATION

A. Discussion and Possible Decision on adding a Loan Provision (Audio; 01:52)

Staff presented information on the loan provision. (Please see Exhibit A-8)

Chair Reed asked Staff who sets the interest rate. Staff stated that the Committee through its
loan policy sets the interest rate which is generally the prime lending rate plus 1.00%. He asked
Staff if there is a maximum loan amount. Staff noted the maximum loan is half of the account
value up to $50,000.

Chair Reed asked who handles the loan defaults. Staff noted NDC staff would be responsible
for managing, researching and defaulting loans when hecessary. Staff indicated the increase in
Staff communications to participants coupled with the addition of a loan provision would
necessitate the need to increase the current part-time position to a full-time position.

Mr. MacKay questioned the required loan terms, including payment maximums. Staff noted if
the loan is classified as a ‘miscellaneous loan’, it must be repaid within five (5) years. Staff also
noted if the loan is for the purchase of a principal residence, the repayment terms can be up to
20 years.

Mr. Davie asked Staff what the national statistic rate is for loan defaults. Staff noted it will obtain
information regarding defaults and report back to the Committee.

Motion made by Vice Chair Barnes to direct Staff to begin drafting a loan policy,
including action items and a timeline, which will be incorporated in the service provider
request for proposal and become effective in January 2013, seconded by Mr. MacKay.
Motion passed unanimously.

Mr. Davie stated he was conflicted on this issue and in the past would not have voted in favor of
a loan provision. Mr. Davie noted a loan provision is philosophically contrary to the goals and
intent of the Plan. He stated he is also concerned about adding another empioyee but believes
this will be a need for the Plan even if the loan provision isn't added. He noted concern with
continually adding features to the Plan which increase the costs to all participants. He noted the
evidence provided by Staff was compeliing, particularly the ability to draft the provision in a way
which helps reduce the negative impact to participant's wealth accumulation. He requested to
amend the motion if the maker of the motion agreed to include the items noted by Staff in the
final loan provision which will help reduce the negative impact of wealth accumulation on
participants. He noted he will vote in favor of the motion today due to the increased need
amongst participants, particularly in these economic times and due to the evidence provided by
Staff which will help reduce the loan provisions impact on negative wealth accumulation for

participants. (Audig: 02;11)

Vice Chair Barnes requested that the amended motion to include provision recommended by
Mr. Davie,

Staff stated a loan policy will be drafted and put forth to the Committee for final approval at a
meeting in 2012, Vice Chair Barnes indicated that the motion does not need to be amended at
this time.






State of Nevada
Deferred Compensation Committee
Schedule of Meetings

2012 2013

Wednesday, January 30, 2013
9:00 AM
Planning Session
Location TBA
Carson City, NV

Friday, February 15, 2013
9:00 AM
Quarterly Meeting
Legislative Building
401 S. Carson St., Room 3161
Carson City, NV 89701

June
Quarterly Meeting

August
Quarterly Meeting

September 7-11, 2013
National Conference
National Association of Governmental
Deferred Compensation Administrators
Louisville, Kentucky

Thursday, December 13, 2012 November
9:00 AM Quarterly Meeting
Quarterly Meeting
Legislative Building
401 S. Carson St., Room 2134
Carson City, NV 89701

December
Planning Session
Location TBA
Carson City, NV 89701







ING %ﬁ CORPORATE COMMUNICATIONS

PRESS RELEASE

New York City, Nov. 9, 2012

ING U.S. Files Registration Statement with United States Securities and
Exchange Commission for Proposed Initial Public Offering of Common Stock

ING U.S., Inc. (ING U.S.), a subsidiary of Amsterdam-based ING Groep N.V. (NYSE: ING),
announced today that it has filed a registration statement on Form S-1 with the U.S. Securities and
Exchange Commission (SEC) in connection with a proposed initial public offering of its common
stock.

The registration statement relating to the offering may be obtained by visiting the SEC’s website at
WWW.SEC.QOV.

The registration statement relating to these securities filed with the SEC has not yet become
effective. These securities may not be sold nor may offers to buy be accepted prior to the time the
registration statement becomes effective. This press release shall not constitute an offer to sell or
the solicitation of an offer to buy, nor shall there be any sale of these securities in any state in
which such offer, solicitation or sale would be unlawful prior to registration or qualification under
the securities laws of any such state.

H#itHH
Press Inquiries:
Dana E. Ripley Victorina de Boer
ING U.S. ING Group
Office: 770.980.4865 Office: 31.20.576.6373
dana.ripley@us.ing.com victorina.de.boer@ing.com

Investor Inquiries:

Matt Keppler

ING Group

Office: 31.20.576.6243
matt.keppler@ing.com




http://www.sec.gov/

mailto:dana.ripley@us.ing.com

mailto:victorina.de.boer@ing.com

mailto:matt.keppler@ing.com



About ING U.S.

ING U.S., Inc. (ING U.S.) is the parent company of the U.S.-based Retirement, Investment and
Insurance operations of Amsterdam-based ING Groep N.V. (NYSE: ING). The ING U.S. family of
companies offers a comprehensive array of financial services to retail and institutional clients,
including life insurance, retirement plans, mutual funds, managed accounts, alternative

investments, institutional investment management, annuities, employee benefits and financial
planning.
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Internal Revenue Service

2013 Cost of Living Adjustments Announced

On October18, 2012 the Internal Revenue Service published Information Release 2012-77. http://www.irs.gov/uac/2013-Pension-

Plan-Limitations The 2013 dollar limits are as follows:

Limit 2013
Defined Benefit Plans

The maximum dollar limitation for annual benefits under defined benefit $205,000

plans under Internal Revenue Code (IRC) Section 415(b)(1)(A).

EGTRRA amended this limitation for annual benefits to the lesser of

$160,000 (as adjusted for inflation) or 100% of the participant's average

compensation for his high 3 years.

Defined Contribution Plan 415 dollar limit
The dollar limitation for annual additions under defined contribution $51,000
plans under IRC Section 415(c)(1)(A). EGTRRA amended this
limitation on annual additions, which is the lesser of $40,000 (as
adjusted for inflation) or 100% of compensation.

401(k)/403(b)/Existing SARSEP Elective
Deferral limit
The limitation on cumulative elective deferrals to a 401(k), 403(b) tax $17,500
deferred annuity, simplified employee pension, and SIMPLE retirement
plan in a tax year, as coordinated under IRC Section 402(g)(1).

457 Deferral Limits
The limitation on deferrals to 457 plans under IRC Section 457(e)(15). $17,500
EGTRRA amended this contributions limitation under an eligible 457
deferred compensation plan to be the lesser of 100% of includible
compensation or the year’s applicable dollar limit.

No part of this document is intended to provide tax or legal advice.
Any questions involving tax or legal matters should be referred to
your plan’s legal counsel or tax advisor.
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Limit

403(b) Catch-up limit
The maximum available 402(g) elective deferral limit plus the special
catch-up election for employees participating in a 403(b) tax deferred
annuity who have had at least 15 years of service with an educational
organization, hospital, home health agency, health and welfare service
agency, church or convention or association of churches. Note: The
additional 403(b) special catch-up of up to $3,000 per year cannot
exceed cumulatively $15,000 over the lifetime of the 403(b) participant.

457 Catch-up limit
The special catch-up election for employees participating in an eligible
457 deferred compensation who have elected the special catch-up
available in the three years prior to the year of normal retirement age.

Note: The participant in a governmental 457(b) plan may make catch-
up contributions in a year equal to the greater of (a) the amount
permitted under the age 50+ catch-up rule, or (b) the amount permitted
under the normal retirement age catch-up rule.

Age 50+ Catch-up Limits
The special catch-up available under Internal Revenue Code (IRC)
Section 414(v) for individuals at least 50 years old in 2013 and make
eligible pre-tax contributions to 401(k), 403(b), and governmental 457
plans.

The special catch-up is available for individuals who are at least 50
years old in 2013 and make eligible pre-tax contributions to a SIMPLE
plan.

Definition of Key Employee
The compensation threshold used for determining key employees under
IRS Section 416(i)(1)(A)(i).

Definition of Highly Compensated Employees
The compensation threshold used for determining highly compensated
employees under IRC Section 414(q)(1)(B).

Compensation Limit
The annual limit of compensation that may be taken into account for
contribution purposes in accordance with IRC Section 401(a)(17)
(nongovernmental plan sponsors).

The annual limit of compensation that may be taken into account for
contribution purposes in accordance with IRC Section 401(a)(17)
(governmental plan sponsors).

No part of this document is intended to provide tax or legal advice.
Any questions involving tax or legal matters should be referred to
your plan’s legal counsel or tax advisor.
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Limit 2013 2012

Adjusted Gross Income Limit for Saver’s Credit

The highest adjusted gross income (based on federal income tax filing $59,000 $57,500 (joint)
status) taken into account for eligibility for the Saver’s Credit. (joint) $28,750 (single)
$29,500 $43,125 (head of
(single) household)
$44,250 (head

of household)

SIMPLE Retirement Accounts
Compensation taken into account that an employee may elect to defer $12,000 $11,500
under a SIMPLE retirement plan described in IRC Section 408(p)(2).

Compensation for SEPs
Compensation taken into account to determine eligibility for simplified $550 $550
employee pensions (SEPs).

On October 16, 2012, the Social Security Administration released its cost of living information for 2013
http://www.ssa.gov/pressoffice/factsheets/colafacts2013.pdf :

Taxable Wage Base 2013 2012
Maximum amount of earnings subject to payroll tax. $113,700 $110,100

IRS Posts Hurricane Sandy Disaster Relief Information
Information on the Hurricane Sandy disaster can be found on http://www.irs.gov/uac/Tax-Relief-in-Disaster-Situations .

IRS Releases Phone Forum Presentation on Correction Methods for 401(k) Plan Failures

The IRS recently released the presentation for the September 7, 2012 phone forum on the Voluntary Correction Program (VVCP)
Correction Methods for 401(k) Plan Failures. http://www.irs.gov/pub/irs-tege/epcrs_401k_phoneforum_presentation.pdf As set
forth in the highlights, the correction methods are consistent with the following core correction principles contained in Section 6 of
Rev. Proc. 2008-50 [http://www.irs.gov/irb/2008-35_IRB/ar10.html]:

e  Full correction includes all taxable years, whether or not the taxable year is closed.

e  The correction method should restore the plan and its participants to the position they would have been in had the failure
not occurred.

e The correction should be reasonable and appropriate for the failure. Note that in addition to the correction methods
outlined in Appendices A and B of Rev. Proc. 2008-50, which are deemed to be reasonable, other correction methods may
be acceptable depending on the facts of the particular submission.

The presentation includes explanations of the appropriate correction methods for the following failures, including detailed
examples:

1. Employer eligibility failure.
2. Exclusion of eligible employees.

No part of this document is intended to provide tax or legal advice.
Any questions involving tax or legal matters should be referred to
your plan’s legal counsel or tax advisor.
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3. Failure to provide safe harbor notice.

4. Premature inclusion of employees.

5. Failure to implement deferral elections.

6. Automatic enrollment failures.

7. Catch-up contribution failures.

8. Roth failures.

9. Deferrals computed on improper compensation base.
10. Earnings.

11. ADP/ACP testing failures.

12. IRC 402(g) limit violations.

13. Hardship withdrawals and plan loan failures.
14. Late remittance of deferrals.

EP Team Audit (EPTA) Program - EPTA Compliance Trends & Tips - 403(b) Tax-Sheltered
Annuity Plan, 457 Plan and Governmental Plan Trends

On October 22, 2012, the Employee Plans Team Audit (EPTA) Program published a comprehensive review of issues identified
upon audit - EPTA Compliance Trends & Tips - 403(b) Tax-Sheltered Annuity Plan, 457 Plan and Governmental Plan Trends.
http://www.irs.gov/Retirement-Plans/EP-Team-Audit-%28EPTA%29-Program---EPTA-Compliance-Trends-&-Tips---
403%28b%29-Tax-Sheltered-Annuity-Plan,-457-Plan-and-Governmental-Plan-Trends

Problems identified are listed below. The explanation includes detailed findings and resources available for correction.

Failure to properly apply universal availability to participants.

Failure to properly track and limit 15 year rule contributions and combine with age 50 Catch-up Feature.
Failure to have a written plan document (effective 1-1-2010).

Failure to follow controlled group rules.

Failure to follow unforeseeable emergency 457 plan distribution rules.

Failure to limit contributions under IRC Section 415.

Failure to comply with the IRC Section 403(b) post severance contribution requirements.

Failure to comply with IRC Section 457(b) catch-up limitations.

Failure to comply with IRC Section 457(b) permissive service credit transfer rules.

Department of Labor

Inspector General Examines ERISA Audit Process

On September 28, 2012, the Department of Labor Office of Inspector General - Office of Audit published Changes Are Still Needed
in the ERISA Audit Process to Increase Protections for Employee Benefit Plan Participants [Report Number: 09-12-002-12-121].
http://www.oig.dol.gov/public/reports/oa/2012/09-12-002-12-121.pdf

Despite efforts made by the Employee Benefits Security Administration (EBSA) to improve oversight and audit quality, the report
concludes that protections for participants and beneficiaries in retirement plans have weakened due to the use by plan administrators
of limited scope audits.

According to the report, EBSA improvements that could have been made within existing law include the following:

1. existing authority could be used to clarify and strengthen limited scope audit regulations and formally evaluated
recommendations by the ERISA Advisory Council for improving limited scope audits;

No part of this document is intended to provide tax or legal advice.
Any questions involving tax or legal matters should be referred to
your plan’s legal counsel or tax advisor.
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2. better use of available enforcement tools over independent qualified public accountants (IQPAs), even though EBSA
lacked the legal authority to prevent IQPAs from conducting substandard audits;

3. improve procedures in its reviews of IQPAs to ensure that audits met professional standards; and

4. complete a statistically valid reassessment of overall employee benefit plan audit quality since it had not completed one
since 2004, and as a result cannot statistically demonstrate if audit quality has improved since that time.

The primary recommendation asks the Assistant Secretary for EBSA to continue to seek repeal of the limited scope audit exemption
and obtain authority over plan auditors. Interim recommendations include the following:

1. use existing authority to clarify and strengthen limited scope audit regulations and evaluate the ERISA Council
recommendations,

2. make better use of available enforcement tools over IQPAs,
3. improve procedures in audit quality reviews, and
4. perform a reassessment of audit quality.

Before It’s Too Late October Newsletter Warns About the Perils of Early Withdrawals from
Retirement Accounts

The October 9, 2012 and October 22, 2012 editions of Before It's Too Late: A Retirement Security Update From Assistant
Secretary Phyllis C. Borzi have been published. http://www.dol.gov/ebsa/newsletter/archive.htm

In the first monthly newsletter, Borzi cautions participants to restrain from taking a loan, hardship withdrawal or cash out upon job
separation until retirement.

However, unless there is a real emergency, | would urge you to keep your retirement savings off-limits.

In addition to cheating yourself out of thousands or even tens of thousands of dollars of compound interest accumulation,
you will have to pay penalties. If you are younger than 59 1/2 years old and withdraw from your 401(k), you will pay a
10% penalty, along with state and federal taxes.

A 2009 Government Accountability Office report [http://www.gao.gov/products/GAO-09-715 ] found that cash outs at job
separation can have the greatest impact on an individual participant's savings. Participants who voluntarily cashed out
their entire 401(k) account balance at job separation rather than leaving it with the employer or rolling it over to another
401(k) account or IRA experienced the largest reductions in the amount of retirement savings that accumulate over their
working careers.

Let time and compound interest work for you! Keep track of your accounts, monitor the fees and expenses you are paying,
and periodically reassess your retirement goals — but don't cash out your accounts before you are ready to retire.

In the most recent newsletter, Borzi notes that October 21-27 was National Save for Retirement Week. She recommends that “busy
people can stop and do a quick assessment of where they are in their retirement planning, and to make changes if needed.”

No part of this document is intended to provide tax or legal advice.
Any questions involving tax or legal matters should be referred to
your plan’s legal counsel or tax advisor.
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Further resources listed include the following:

Read the text of the Senate Resolution

Watch a video about why Savings Matters
Top 10 Ways to Prepare for Retirement
Learn more about your 401(k) fee disclosures

Phyllis Borzi Receives Letter Urging Correction Program for Fee Disclosure Issues with
Service Providers

In a letter sent to Phyllis Borzi, Assistant Secretary of Labor, Employee Benefits Security Administration, dated October 16, 2012,
Attorneys Bruce L. Ashton, Bradford P. Campbell and C. Frederick Reish recommended the creation of a voluntary correction
program for service providers that have failed to meet the disclosure requirements of 408(b)(2).
http://www.drinkerbiddle.com/Templates/AjaxHandlers/PdfAttachment.ashx?FileName=%2FTemplates%2Fmedia%2Ffiles%2FPre
55%2520Releases%2F2012%2F408b2-Correction-Progrram-Letter-to-Phyllis-Borzi.pdf.

According to the letter, which detailed a suggested correction program, regulatory compliance by service providers would be
promoted by:

providing an incentive for service providers to correct their errors with reduced penalties, while simultaneously allowing
the regulatory agencies to leverage their resources to pursue intentional violations, increasing overall compliance and
enforcement results and better protecting plan participants.

General Accounting Office

More Information and Oversight of Multiple Employer Plans Needed

A report prepared by the General Accounting Office (GAO) to the Chairman, Committee on Health, Education, Labor, and
Pensions, U.S. Senate Federal Agencies Should Collect Data and Coordinate Oversight of Multiple Employer Plans (MEPs) was
released September 13, 2012. http://www.gao.gov/products/GAO-12-665 The report examines the characteristics of private sector
MEPs, how IRS and DOL regulate MEPs, and the advantages and disadvantages of MEPs as well as how their perceived
advantages are used to market them.

Since small businesses cover fewer workers in employer-sponsored retirement plan than larger employers, would participation rates
be improved if small businesses offered MEPs? The theory is that lowering administrative costs by economies provided by MEPs
would increase sponsorship of retirement plans by small businesses.

The highlights summary makes the following recommendations:

1. The Secretary of Labor should direct the EBSA to take the lead in gathering useful oversight information about the
employers that participate in MEPs. A likely source for collection of this data would be the Form 5500, as it is the primary
source of private pension data for government oversight activities.

2. The Secretary of Labor should instruct the Assistant Secretary of EBSA and the Secretary of the Treasury should instruct
the Commissioner of Internal Revenue to formalize their coordination with regard to the statutory interpretations reflected
in Labor's advisory opinions related to MEPs. Furthermore, the agencies should coordinate to develop compliance-related
guidance on the establishment and operation of MEPs under ERISA and the IRC.

No part of this document is intended to provide tax or legal advice.
Any questions involving tax or legal matters should be referred to
your plan’s legal counsel or tax advisor.
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The non-ING Web site links mentioned in this material are provided for your information only. Although deemed reliable, accuracy
cannot be assured. ING does not exercise control over, endorse nor accept responsibility for the content, product and/or services
provided at non-ING sites.

No part of this document is intended to provide tax or legal advice.
Any questions involving tax or legal matters should be referred to
your plan’s legal counsel or tax advisor.
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Stable Value Funds: A Disclosure Dilemma

Spread profits earned by insurance companies on general account stable value funds still remain hidden to plan sponsors.

W. Scott Simon, 12/06/2012

W. Scott Simon is a principal at Prudent Investor Advisors, a registered investment advisory firm. He also provides services
as a consultant and expert witness on fiduciary issues in litigation and arbitrations. Simon is the recipient of the 2012

Tamar Frankel Fiduciary of the Year Award.

I wrote about stable value funds in my October column. In brief, a stable value fund issued by an insurance company
provides investors with a guaranteed return (backed by the financial soundness--the general account--of the insurance
company itself or by assets set aside in a separate account unreachable by the general creditors of the insurance
company) and smoothed income flow. These features are not free, however. They require investors to bear an increased

(and little understood) assumption of risk and higher fees.

Another kind of stable value fund is issued by a bank or trust company in the form of a collective investment trust provided
by an asset manager. The focus this month will be on stable value funds that are general account products issued by

insurance companies.

This column will delve into a particular issue involving these funds--which really aren't funds but rather a fixed interest
option offered in the form of a group annuity contract distributed by a life insurance company. The issue involved has
taken on new importance for participants in retirement plans such as 401(k) plans and 457(b) plans with the Department
of Labor's (DOL) implementation of the disclosure regulations under the Employee Retirement Income Security Act of 1974
(ERISA) earlier this year. To wit, the DOL's 408(b)(2) regulation requires service providers to retirement plans to make
certain disclosures of costs--and provide descriptions of the services rendered in exchange for such costs--to plan
sponsors. In turn, the 404(a)(5) regulation requires plan sponsors to make certain disclosures to participants of the

charges made to their plan accounts over the previous calendar quarter.

Incomplete Fee Disclosures?
Stable value funds are not registered investment products under the Investment Company Act of 1940, nor do they need
to be registered with the U.S. Securities and Exchange Commission. That's why these funds aren't subject to the rules for

the reporting of underlying portfolio holdings and fee disclosures, both of which are required of mutual funds. This (legal)
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lack of transparency, however, cuts against efforts made by the DOL to promote new cost disclosures concerning the

investment options offered to participants in retirement plans.

The management fee of a stable value fund--that is, its annual expense ratio such as 90 basis points--is discernible
because it's disclosed, for example, in the fine print of product advertisements. In some cases, though, a stable value fund
doesn't charge an annual expense ratio. In those cases, the issuing insurance company has decided to work for free. OK,
that's not true. (Note that stable value funds will always earn a spread (explained below) and some of them will also

impose an annual expense ratio.)

What is true is that in cases where a stable value fund doesn't charge an annual expense ratio, the insurance company
providing it nonetheless extracts a significant amount of revenue. That revenue--known as a "spread"--is derived from the
difference between what an insurance company can earn on the fixed-income portfolio (i.e., the assets of the stable value
fund itself) that it invests in and the percentage rate "guarantee" it pays out to those invested in the stable value fund,

such as participants in retirement plans.

The spread profits earned by an insurance company on a stable value fund can be thought of as a kind of slush fund (i.e.,
with hidden and undisclosed revenue) from which other expenses that are incurred by it as the record-keeper of a
retirement plan (such as administrative costs) are deducted. For example, suppose that an insurance company enters a
bidding process to provide a retirement plan with a bundled solution as the plan record-keeper and investment provider. It
may low-ball the record-keeping administrative costs it proposes to charge a plan sponsor, especially if a juicy stable value

fund is already in the plan.






Date: 9 December 2012

To: Nevada Deferred Compensation Committee

From: Kent Ervin (active participant)

Subject: Closed meeting minutes (Public comment for agenda item 3, 12/13/2012 NDC meeting)

The NDC Program’s redaction of the closed meetings of 6/21/2012 and 7/12/2012 is excessive and it
subverts the Nevada Open Meetings Law. During the recent provider RFP process, Committee members
repeatedly assured participants that the reasons for their decisions would be made public at the end of
the process. The Committee should release the full, unredacted minutes of the closed meetings so
participants can evaluate the Committee’s decisions for themselves. The provider contracts have now
been officially awarded, so there is no reason to keep the RFP process or proposals confidential.

The draft closed meeting minutes, especially of the 6/21/2012 meeting, are far too liberally redacted
even for the dubious purpose of keeping details of the bids confidential. One of many egregious
examples is the excerpt below (p. 8):

SCOTT SISCO: This is the one question that 1 used a different methodol

It is impossible from this for anyone to judge what different methodology was used by Mr. Sisco. The
guestion that was being discussed has also been redacted, even though the set of scoring categories and
Committee member’s scores are already public information. The excessive redaction suggests that the
goal is to hide the reasoning and justifications given by Committee members, rather than to preserve
confidentiality of proposal details that were not already made public in the finalist interviews.

From what | can infer from the public deliberations, the actions of the Committee have resulted in
higher administrative expenses and a lower crediting rate for participants for the next two years than
would have been available through the RFP bids. It is possible that your release of the full minutes, bid
proposals, and the consultant’s analyses would prove that inference wrong.

For full transparency, | urge the Committee to release the full minutes, audio recordings, and all other
records relating to the recent provider RFP. This action would be in the best interests of participants that
you are required to uphold.

Thank you for the opportunity to comment.
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December 4, 2012

Deferred Compensation Committee

Nevada Public Employees Deferred Compensation Plan

c/o Scott K. Sisco

The Department of Transportation

1263 S. Stewart Street

Carson City, NV 89712

Dear Deferred Compensation Committee:

We have prepared this report to review the experience of the Deferred Compensation Plan investment options through various time periods
ended September 30, 2012. We believe this report will help the Deferred Compensation Committee to better understand how the investment
options of the Plan have performed and will aid in evaluating any strengths or weakness of the investment program.

It should be noted that the information set forth in this report is gathered through research from various mutual fund databases and the fund
families.

We look forward to meeting with you to discuss the performance results of the funds and answer any question regarding our analysis.
Sincerely yours,
e Q .

Frank Picardlli

Investment Solutions Offices in the United States, Canada, and Europe
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This performance report (“Report”) is based upon information obtained by Segal RogersCasey. (“SRC") from third parties over which SRC does not exercise any control. Although the information
collected by SRC is believed to be reliable, SRC cannot verify or guarantee the accuracy or validity of such information or the uniformity of the manner in which such information was prepared. The
rates of return reflected herein are time weighted and geometrically linked on a monthly basis using a modified Dietz method. Monthly valuations and returns are calculated based on the assumptions
that all transactions and prices are accurate from the custodian and/or investment manager. The client to whom Segal RogersCasey delivers this Report (“Client”) agrees and acknowledges that this
Report has been prepared solely for the benefit of Client. SRC disclaims any and all liability that may arise in connection with Client’s conveyance (whether or not consented to by SRC) of the this
Report (in whole or in part) to any third party. Client further agrees and acknowledges that SRC shall have no liability, whatsoever, resulting from, or with respect to, errorsin or incompleteness of, the
information obtained from third parties. Client understands that the prior performance of an investment and/or investment manager is not indicative of such investment’s and/or investment manager’s
future performance. This Report does not constitute an offer or a solicitation of an offer for the purchase or sale of any security nor isit an endorsement of any custodian, investment and/or investment
manager.
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Financial Market Conditions: Review of Third Quarter (Q3) 2012

Investment Performance: Summary by Asset Class

This section provides data on investment performance for select market indices mostly for Q3 2012, as well as Segal Rogerscasey’s commentary.

Asset Class Summary: Quarter to Date (QTD) and One-Year Returns mQTD ®1-Year
35% -
30% A
25%
20%
15%
10% A
5% -
0% -
World Equities*  U.S. Equities International EM Equities U.S. Fixed International ~ Commodities** Real Estate  Private Equity*** Funds of Hedge
Equities Income Fixed Income Funds
Asset Class | Indices QTD YTD | 1-Year | 3-Year | 5-Year | 10-Year ' ) 4 solid A deral
o - All equity markets posted solid returns in Q3 2012, as the Federal Reserve's
* = .
Equities MSCI World (Net of dividends) 6.71 | 13.01 | 2159 | 7.48 | -2.15 8.04 (the Fed's) Federal Open Market Commitiee (FOMC) announced further
Russell 3000 6.23 | 16.13 | 30.20 | 13.26 | 1.30 8.49 | quantitative easing* and the European Central Bank (ECB) lowered its key
MSCI EAFE (Net of dividends) 692 | 1008 | 1375| 212 | 524 | 820 | Policy rate and launched a bond-buying program. In addition, the Bank of
. Japan (BoJ) continued to increase its asset purchase program and the U.S.
MSCI EM (Net of dividends) 7.74 | 11.98 | 16.93| 563 | -1.28 | 17.00 | [abor market showed signs of growth. Emerging market equities benefited
Fixed Income | Barclays Capital Aggregate 159 | 399 | 516 619 | 653 | 532 | fromthe risk-on** environment.
Citigroup Non-U.S. WGBI (Unhedged) |  3.98 3.96 346 | 4.02 | 656 7.27 | After a weak Q2, commodities gained over 10 percent during Q3 due, in large
Other Commodity Splice** 10.62 4.55 9.37 | 589 | -4.24 4.31 part, to the actions of the Fed and the ECB.
NCREIF NPI 234 | 780 | 11.00| 10.90 | 227 8.35 | While investors gravitated toward equity markets and riskier assets, fixed-
Thomson Reuters Private Equity** 514 | 514 | 912]| 17.39 | 6.09 | 11.03 | income markets also experienced modest gains in Q3. On a one-year basis,
HFN HFOF Multi-Strategy 2.11 3.31 288 | 1.10 | -1.84 3.39 | fixed-income markets underperformed equity markets, as is generally the
case.
*  World equities includes U.S. and international (non-U.S.) equities. * Quantitative easing is a government monetary policy that increases the money supply to
*  Commodity Splice, a Segal Rogerscasey Index, blends the DJ-UBS Commodity Index (50%) and the S&P GSCI Index (50%), imulate th
rebalanced monthly. stlmu‘atet eecpnomy. . S o -
*** Performance is as of Q1 2012 because Q2 2012 and Q3 2012 performance data is not yet available. *A rli_k-on environment is one in which investors generally favor riskier securities over safer
securites.
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World Economy: Key Indicators

This section provides data on select United States and global economic indicators for Q3 2012 along with Segal Rogerscasey’s commentary.

GDP Growth

During Q3 2012, gross domestic product (GDP) grew at an annualized rate of 2.0 percent,
which is up from approximately 1.3 percent in Q2. GDP ended Q3 above the 1.8 percent rate
economists expected. The adjacent graph shows annualized GDP growth, along with the year-

over-year (YoY) rolling percentage change in GDP growth.

Much of Q3's growth can be attributed to accelerated consumption, increased government
spending, and a downturn in imports. After experiencing negative growth in Q2, durable goods
increased by 8.5 percent in Q3. The rise in government spending was primarily driven by
defense spending, which increased from -0.2 percent in Q2 to 13.0 percent in Q3.

While this marks the thirteenth consecutive quarter of growth, the Bureau of Economic Analysis
emphasized that Q3 data are incomplete and will be subject to revisions. Revised data will be

released on November 29.

GDP Growth: Annualized and Year-over-Year (YoY) Rolling (%)
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Monetary Policy

As noted on page 1, at its September meeting, the FOMC announced a third round of quantitative easing
intended to improve current economic conditions and the labor market. The open-ended plan will purchase
$40 billion per month in additional agency mortgage-backed securities. The FOMC also maintained its
exceptionally low target interest rate of 0.0 to 0.25 percent, and it is likely to do so through mid-2015. Over
the medium term, inflation is expected to be at or below the FOMC's target of 2 percent.

The FOMC plans to maintain its existing policy of reinvesting principal payments from its securities
holdings. In addition, there were no changes to its June announcement to extend Operation Twist* to the
end of 2012. Combined, these policies will increase the FOMC's holdings of longer-term securities by $85
billion per month through the end of the year.

In July, the ECB cut its target rate by 25 basis points** (bps) to 0.75 percent, and maintained the rate at this
level for the remainder of the quarter. In early September, the ECB announced a potentially unlimited bond-
purchasing plan that would lower borrowing costs for struggling eurozone countries, with the stipulation that
the purchases would be tied explicitly to reform measures.

The BoJ continued its low interest rate policy, maintaining rates at 0.0 to 0.1 percent. During Q3, the BoJ
extended its asset purchase program through December 2013 and increased its total quantitative easing
program by ¥10 trillion to ¥80 trillion ($1 trillion) in an effort to rejuvenate the Japanese economy.

* Operation Twist is a Federal Reserve policy action that involves selling short-term treasuries in exchange for an equal amount of
longer-term bonds in order to drive down long-term interest rates.

** As a reminder, 10 bps equal 0.1 percent.





Inflation

The headline Consumer Price Index (CPI)* was up 0.6 percent at the end of Q3 and
advanced 2.0 percent on a year-over-year basis. The energy index was the main driver of
Q3'sincrease; after falling 0.3 percent in July, the index rose 5.6 percent in August and 4.5
percent in September. Fuel oil, motor fuel and gasoline prices rose considerably during Q3.
Since Q3 2011, food and energy prices rose 1.6 percent and 2.4 percent, respectively.

Core CPI, which excludes both food and energy prices, rose 0.1 percent in September,
bringing the year-over-year core CPI to 2.0 percent. Large contributors included medical care
services and medical care commodities, which increased 4.4 percent and 3.3 percent,
respectively, due to strong demand. The Fed, after adopting a formal inflation target of 2.0
percent for the first time in January 2012, expects inflation over the medium term to be at or

below 2 percent. The Fed acknowledges that inflation has moderated and describes it as
stable.

* Headline CPI is the CPI-U, the CPI for all urban consumers.

Percentage Change

6% -
5% A
4% -
3% -
2% A
1% A

0%

-1% -
-2% -

Headline CPI and Core CPI: Percentage Change Year over Year

s J\N,_./\
R .
T T . V\jl T

< (Yol [{=] r~ [ee) (=2 o - o~ o < [Te) [{=] ~ [ee] (2] o — o
(o] (o] (o>} (=2} (o2} (o2} o o o o o o o o o o - - —
G A A A O A 4 A A 4 A a4 o o o a o
[<5) [<5) <) <) <5 <5 <5 <5 <5 [<5) [<5) <) <) <) <) <) [<F) <5 [<5)
172 BN 7 BV SN 7 BN 05 SN B 0 B0 SN 9 B0 N 7 B0 SN 7 BN 7 BN BN 0 B0 BN 0 B 07

CPI Core CPI  — - — - Headline CPI 15-Year Average

Source: Moody’s Economy.com using data from the Bureau of Labor Statistics

10-Year Break-Even Inflation Rate
3.0% -

2.5% -
2.0% -

1.5% -

Yield

1.0% -

0.5% -

0.0%

Mar-08
Jun-08
Sep-08 -
Dec-08 1
Mar-09
Jun-09 -
Sep-09 -
Dec-09 -
Mar-10 -
Jun-10
Sep-10 -
Dec-10 4
Mar-11 -
Jun-11 4
Sep-11
Dec-11 -
Mar-12 -
Jun-12 4

Source: Bloomberg

Al Segal Rogerscasey

Sep-12 -

Break-Even Inflation

The adjacent graph shows the 10-year break-even inflation rate, which measures
the difference in yield between a nominal 10-year Treasury bond and a comparable
10-year Treasury inflation-protected security bond (TIPS). The break-even inflation

rate is an indicator of the market's inflation expectations over the horizon of the
bond.

During Q3, the 10-year break-even rate increased 32 bps to 2.4 percent. As noted
on page 2 (see “Monetary Policy”), the FOMC announced a third round of
quantitative easing due to concerns over the slow growth in the labor market and
the overall economy. The announcement will put additional downward pressure on
interest rates. The FOMC noted that longer-term inflation expectations have
remained stable and it expects medium-term inflation to be at or below its target of 2
percent.





Labor Market and the Unemployment Rate

After slow growth in Q2, the U.S. labor market picked up during Q3. The unemployment rate, which
is represented by the green area in the adjacent graph, fell from 8.2 percent to 7.8 percent and
nonfarm payrolls increased by 437,000 jobs. Nonfarm payrolls increased by 114,000 in September,
below economists’ expectations of 120,000. However, both July and August payroll data were
revised upward: July figures rose by 40,000 to 181,000 and August data increased by 46,000 to
142,000. The 6-month average change in nonfarm payrolls is shown in the adjacent graph as an
orange line.

The private sector added 104,000 jobs during September, while the government sector added just
10,000 jobs. The biggest contributor for the month was Healthcare with 44,500 jobs.
Leisure/Hospitality added only 11,000 jobs, down from over 38,000 jobs in August. Manufacturing
experienced the most job losses in September with 16,000.

More people were employed at the end of Q3 than at the end of Q2, which brought the employment-
to-population ratio up slightly from 58.6 percent in Q2 to 58.7 percent in Q3. In addition, the
participation rate fell slightly to 63.6 percent in Q3, which coincided with a decrease in the civilian
labor force. The average workweek remained unchanged and average hourly earnings increased 0.3
percent.

Unemployment and Nonfarm Payrolls
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10-Year Avg. Unemployment

Consumer Sentiment

The University of Michigan Index of U.S. Consumer Sentiment is an economic indicator that
measures how confident individuals are about the stability of their incomes as well as the
state of the economy. After falling during Q2, consumer confidence rose during Q3 by 5.1
points to 78.3. The increase was due to a more favorable view of present conditions and

expectations for future conditions.





Investor Sentiment: Mutual Fund Flows

This page presents mutual fund flows across equity and fixed-income funds. Flow estimates are derived from data collected covering more than 95 percent of
industry assets and are adjusted to represent industry totals. The graphs illustrate flows as of the end of Q3 2012.

Net Mutual Fund Flows

Monthly Mutual Fund Net Flows ($ Millions) Q3 2012

The adjacent graph shows net flows into equity and fixed-income mutual funds. %28‘888 ] r 1800
In Q3, equity and fixed-income mutual funds experienced net inflows of approximately $51.8 ' [ 1600
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Fixed-income mutual funds have experienced over 12 months of consecutive inflows, while :228'888 ] - 600
equity mutual funds have experienced net outflows every month since May 2011, with the -$50,000 - - 400
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August and September. Most of these outflows came from domestic equity mutual funds.
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Source: Investment Company Institute http:/www.ici.org

Mutual Fund Flows vs. Exchange-Traded Funds

Mutual Fund Flows vs. ETFs ($ Millions): New Net Cash Flows The theme of 2012 has been new net inflows into mutual funds and exchange-
traded funds (ETFs). During Q3, all mutual funds* experienced net inflows of

iggggg $51.8 billion. ETFs experienced net inflows of $14.1 hillion in July and August.
$40.000 (September numbers have not yet been reported.)
2 $30,000 Q3 marked the third consecutive quarter of positive new net inflows into mutual
T 50000 funds since a two-quarter lull in the second half of 2011. Fixed-income and
3 g $10:000 hybrid mutual funds experienced new net inflows_ qf $85.f_5 and $14.3 billion while
== %0 equity mutual funds saw a net outflow of $48.1 billion during the quarter.
§§ $10,000 ETFs have seen positive net inflows, on a month-by-month basis, since June
£ $20,000 2011. July was the fourteenth consecutive month to experience new net inflows
2 530000 into ETFs with $12.9 billion, and August was the fifteenth consecutive month
-$40,000 - with $1.3 billion in new net inflows.

m Net Issuance of Shares - ETFs m Net New Cash Flow - Mutual Funds

* Includes domestic equity, foreign equity, taxable bond, municipal bond and hybrid mutual funds.

Source: Investment Company Institute http:/Awww.ici.org
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Investment Performance: U.S. Equities

This section presents data and Segal Rogerscasey’s commentary on United States equity index returns and sector performance for Q3 2012.

U.S. Equity Index Returns

The graph below illustrates Q3 2012 rates of return for selected U.S. equity indices. The table shows returns for the latest quarter, one-, three-, five- and 10-year annualized timeframes. All data
in the table are percentages.

U.S. Equity Index Returns: Q3 2012

8% -

6.2% Equity Indices QTD YTD 1-Year | 3-Year | 5-Year | 10-Year
6.4% 6.3% 6.1% 6.5% <
6% ' = 2% 5.7% S&P 500° 6.35 1644 | 3020 | 13.20 1.05 8.01
’ =70 4.8%
Russell 1000 6.31 16.28 | 30.06 | 13.27 1.22 8.35
4% Russell 1000 Growth 6.11 16.80 | 29.19 | 14.73 3.24 8.41
204 - Russell 1000 Value 6.51 1575 | 3092 | 11.83 | -0.90 8.17
Russell 2000 5.25 1423 | 3191 | 12.98 2.21 10.17
0,
0% Russell 2000 Growth 4,84 1408 | 3118 | 14.19 2.95 10.55
o o = o
2 8 S < § . S S £ S . % Russell 2000 Value 567 | 1437 | 3263 | 1172 | 135 | 968
— = —_
o = 3 =3 3 3 3 = 3 S Russell 3000 623 | 1613 | 3020 | 1325 | 130 | 849
2 a b O 8 = 3 306 9 > 3
o 2 & & & & & 2 Sources: Standard & Poor’s and Russell Investments

Index and Sector Performance

S&P 500 Index® Sector Performance — Q3 2012

e — - 214 After posting negative returns during Q2, all U.S. equity indices increased in Q3. The S&P 500
: : Index® and Russell 3000 Index gained 6.4 percent and 6.2 percent, respectively. Large-cap

Consumer Staples 38 124 stocks outperformed small-cap stocks while value outpaced growth.

Energy 101 6 As shown in the adjacent table, all sectors of the S&P 500 Index® except Utilities (-0.5 percent)

Financials 6.9 21.6 posted gains during Q3. Energy (10.1 percent) performed the best as crude oil prices

Healthcare 6.2 178 rebounded sharply. Telecommunications Services (8.1 percent) saw another positive quarterly

. T 112 increase and has posted an Index-leading sector return of 25.9 percent year-to-date.

- : ' Falling natural gas and power prices led to the Utilities sector’s underperformance in Q3. In
Information Technology .4 218 addition, the risks of regulatory rate cuts, higher interest rates and dividend tax hikes muted
Materials 5.1 12.0 returns for the year to date. However, due to the sector's small weight within the Inde, its drag
Telecommunications Services 8.1 25.9 on the Index’s overall return was minimal.

Utilities -0.5 43

This table shows quarter-to-date and year-to-date total returns for each sector.
Source: Standard & Poor's
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Equity Market Earnings and Volatility

The adjacent graph compares the total return and the earnings per share of
companies in the S&P 500 Index® since June 1989. With the exception of a slight
drop during Q4 2011, earnings per share of companies in the S&P 500 Index® have
been trending upward since 2008, ending Q3 2012 at $25.00. Q2 earnings were
revised upward to $25.43, establishing a new 10-year high. Better-than-expected
earnings boosted equity returns and remain well above Q4 2008 earnings, which
bottomed at $-0.09.

Earnings are perhaps the single most studied metric in a company's financial
statements because they show a company's profitability. A company's quarterly
and annual earnings are typically compared to analysts’ estimates and guidance
provided by the company itself. In most situations, when earnings do not meet
either of those estimates, a company's stock price will tend to drop. On the other
hand, when actual earnings beat estimates by a significant amount, the share price
will likely surge.

Earnings Per Share ($)

S&P 500%; Total Return and Earnings Per Share (Quarterly)
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Growth vs. Value

The adjacent graph depicts the growth versus value differential for both
large- and small-cap stocks. The large-cap differential is composed of the
Russell 1000 Growth (R1000G) versus the Russell 1000 Value (R1000V)
and the small-cap differential is composed of the Russell 2000 Growth
(R2000G) versus the Russell 2000 Value (R2000V).

The R1000G outpaced the R1000V for each rolling three-year period
over the last 45 months. In addition, the R1000G outperformed the
R1000V on a trailing three-year (291 bps), five-year (414 bps) and 10-
year (13 bps) basis. As a sign of a possible change in this pattern, the
R1000V outperformed the R1000G on a trailing one-year (25 bps) basis.
Similar to large-cap stocks, the R2000G outpaced the R2000V for each
rolling three-year period over the last 45 months. Although the R2000V
outperformed the R2000G over the one-year period (145 bps), the
R2000G outpaced the R2000V on a trailing, three-year (246 bps), five-
year (160 bps) and 10-year (87 bps) basis.





Investment Performance: Non-U.S. Equities

This section presents data and Segal Rogerscasey’s commentary on international equity returns and analyzes sector performance for Q3 2012.

International Equity Returns

The graph below illustrates Q3 2012 rates of return for selected international equity indices. The table shows returns for the latest quarter, one-, three-, five- and 10-year annualized
timeframes. All data in the table are percentages, and all are shown from the USD perspective.

MSCI Non-U.S. EQUity Index Returns: Q3 2012 MS_CI QTD YTD 1-Year 3-Year 5-Year 10-Year

12% - 11.0% Indices
10% - 9.6% World 6.71 | 13.01 21.59 7.48 2.15 8.04
8% - 6.7% 6.9% 7.1% EAFE 6.92 | 10.08 | 13.75 212 -5.24 8.20
6% A LEJ”}ZOPE EX 964 | 1169 | 1549 | 079 | 696 | 897
4% - - cif

Pacific ex 1099 | 17.45 | 24.51 7.99 015 | 14.71
2% - Japan

United
0% . . . . . . i 7.05 | 10.64 20.71 7.84 -3.26 8.51
2% - -0.8% Japan -0.84 2.27 -1.68 -0.56 -6.50 3.73

World EAFE Europe ex U.K. Pacific ex Japan United Kingdom Japan

Source: Morgan Stanley Capital International

Index and Sector Performance

MSCI EAFE Sectorerformance =03 2012 The Morgan Stanley Capital International (MSCI) EAFE Index experienced a steady improvement in

returns during Q3: 1.2 percent in July, 2.7 percent in August and 3.0 percent in September. September

Consumer Discretionary 2.1 9.1 also marked the Index’s fourth consecutive monthly increase, following the markets’ sharp declines in
Consumer Staples 6.3 108 May. Year to date since December 2011, the Index has risen more than 10 percent.
The majority of countries that comprise the MSCI EAFE Index posted positive gains throughout Q3, on a
Energy 54 23 month-by-month and quarterly basis. The eurozone periphery* fared poorly at the beginning of Q3.
Financials 10.3 15.7 Spain, Ireland and Italy posted -6.8 percent, -6.2 percent and -5.4 percent declines in July 2012.
Declines reversed in August on the back of the ECB’s comment that it would do whatever it takes to
Healthcare 8.3 11.8 support the euro. The ECB later softened that statement, but markets held on to gains for the month and
Industrials 59 59 continued to appreciate across the board in September. Ireland (-1.6 percent) and Japan (-0.8 percent)
were the only Index countries to post losses in Q3.
Information Technology 0.9 3.1 Small caps outperformed their mid- and large-cap peers and growth outperformed value, with the
Materials 6.1 1.2 exception of large-cap value outperforming large-cap growth stocks. All sectors gained during Q3, and
only three sectors, Information Technology (-3.1 percent), Energy (-2.3 percent) and Telecommunication
Telecommunication Services 4.0 -11 Services (-1.1 percent), are in negative territory year-to-date.
Utilities 1.2 2.2

) i * The eurozone periphery includes Greece, Cyprus, Spain, Portugal, Italy and Ireland.
This table shows quarter-to-date and year-to-date price changes for each sector.

Source: Morgan Stanley Capital International
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Investment Performance: Emerging Market Equities

This section presents data and Segal Rogerscasey’s commentary on emerging market (EM) equity returns and analyzes sector performance for Q3 2012.

Emerging Market Equity Returns

The graph below illustrates Q3 2012 rates of return for selected emerging market equity indices. The table shows returns for the latest quarter, one-, three-, five- and 10-year annualized
timeframes. All data in the table are percentages, and all are shown from the USD perspective.

MSCI Emerging Market Equity Index Returns: Q3 2012 MSCI Indices QTD YTD | 1-Year | 3-Year & 5-Year | 10-Year
12% -
9.9% EM (All) 7.74 11.98 | 16.93 5.63 -1.28 17.00
10% -
7.7% 7.8%
8% - EM Eastern Europe 9.89 13.46 17.21 4.07 -7.88 14.36
6% - 4.7%
' EM Far East 7.84 12.74 | 19.28 6.92 -1.45 14.16
4% -
204 EM Latin America 4.69 419 | 1327 2.70 0.40 24.54
0% T T 1 Source: Morgan Stanley Capital International
MSCI Emerging Eastern Europe Far East Latin America
Markets
Index and Sector Performance
MSCI EM Index Sector Performance — Q3 2012 Following the sharp selloff in Q2, emerging equity markets rebounded significantly in Q3. The MSCI EM Index
gained 7.7 percent. The Index rose a more subdued 5.9 percent in local currency terms.
Consumer Discretionary 10.5 11.9 All regions within the emerging markets posted strong gains during Q3, led by Eastern Europe (9.9 percent)
Consumer Staples 7.0 16.6 and the Far East (7.8 percent). The best-performing countries within those regions were Poland (12.3 percent)
Energy 10.8 4.9 and Thailand (11.1 percent). Egypt (22.6 percent) was the best-performing country of the Index. Latin America
Financials 79 141 increased marginally less than Eastern Europe and the Far East. Morocco (-3.4 percent) posted Q3's only loss;
— 11'1 27'0 Chile (1.2 percent), Colombia (2.3 percent) and Peru (2.9 percent) gained the least.
ca Fare ' ' Continuing the positive trend seen in rest of the emerging markets, investors favored both cyclical and
Industrials 46 11.0 defensive sectors* in Q3. The best-performing sectors were Healthcare (11.1 percent), Energy (10.8 percent)
Information Technology 10.7 22.0 and Information Technology (10.7 percent). Utilities (-0.5 percent) was the only sector to decline during Q3.
Materials 5.3 6.8
Telecommunication Services 7.7 13.2 * Cyclical sectors include industries that tend to be heavily impacted by economic shifts. These industries, such as Information Technology
Utilit 05 48 and Financials, provide non-essential products and services to consumers and see increased sales in stronger economies and decreased
tilities - : sales in weaker economies. Defensive sectors include industries that tend to remain relatively stable during economic shifts, such as

This table shows quarter-to-date and year-to-date price changes for each sector.

Source: Morgan Stanley Capital International
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Healthcare and Utilities, because consumers need the products and services these industries provide regardless of market conditions.






Investment Performance: U.S. Fixed Income

This section focuses on selected United States fixed-income asset class data along with Segal Rogerscasey’s commentary on option-adjusted spreads
(OAS), the yield curve and credit spreads during Q3 2012.

Fixed-Income Index Returns

The graph below illustrates Q3 2012 rates of return for selected fixed-income indices. The table shows returns for the latest quarter, one-, three-, five- and 10-year annualized timeframes. All
data in the table are percentages.

Fixed-Income Index Returns: Q3 2012 Fixed Income Indices QTD | YTD | 1-Year  3-Year | 5-Year |10-Year
6% BarCap* Aggregate 159 | 399 | 516 | 6.19 | 6.53 | 532
2.8% 4.6% 4.0% BarCap* Govt/Credit 173 | 443 | 566 | 6.50 | 6.63 | 5.39
3.5% 070 ' * i
4% 3.1% BarCap* Intermediate 140 | 353 | 440 @ 518 | 571 | 476
Govt/Credit
% 16% L17% 140 * i
2% . 0.6% 1.1% 0.6% BarCap* L/T Govt/Credit 3.10 | 8.30 | 11.08 | 12.47 | 10.90 | 8.11
o7 0.0% 07 BarCap* Government 0.60 | 2.08 2.95 5.15 6.01 4.74
0+ T o = > = o BarCap* Credit 354 | 825 | 1009 | 873 | 7.90 | 6.45
£8 €2 £ £8 €z £ E2 £, % 2_ % 2 BarCap* Inv Grade CMBS | 3.83 | 8.35 | 11.67 | 12.39 | 7.62 | 579
© 3] = © © [+ < [
Sg &g 28 8 6 S5 32 S8 T_ 23 2= 3 BarCap* Mortgage 113 | 280 | 371 | 499 | 635 | 524
Lo 23 85 QB L5 Q2 V=] =8 D om o M = i I
§< 3 Q% ¥0 E2 20 g8 £5 I 36 3¢ & Egi UL L LT 461 | 1202 | 18.94 | 1262 | 9.07 | 10.78
592 50 T3 §2 80 & ET 3 =2 5= 5 o Master Il
=T gT 23 ® @ 828 278 8 E Citigroup Non-U.S. WGBI™ | 3 g5 | 396 | 346 | 402 | 656 | 7.27
@ @ T (Unhedged) : : : : : :
*“BarCap” is an abbreviation for Barclays Capital ” T R
**“WGBI" stands for World Government Bond Index Eggzugt:bll\ioJ;Tul Bil 322 (1)22 222 23: ggg ;;?
Sources: Barclays, eVestment Alliance and Hueler Analytics - - - - - -

Option-Adjusted Spreads

OAS*in Bps
— The Fed's quantitative easing actions and positive economic data at the end of
Q3 encouraged investors to take risks at the end of the quarter. U.S. fixed

U.S. Aggregate Index e 7 . i income spreads tightened across the board in Q3. Spread sectors all posted
Vo ey N g SEHET 20 21 16 37 positive absolute returns and positive returns relative to Treasuries of the same
Mortgage and Asset-Backed Securities Sectors: duration.
U Aein) PERETILES 52 76 24 % U.S. mortgage-backed securities (MBS) was the direct beneficiary of the Fed's
Asset-Backed Securities 65 59 44 150 new round of quantitative easing. According to Freddie Mac, the 30-year fixed-
Commercial Mortgage-Backed Securities 221 235 155 243 rate mortgage rate dropped in September to a new historic low of 3.4 percent.
Credit Sectors: Commercial mortgage-backed securities (CMBS) was the best-performing
U.S. Investment Grade 176 199 156 175 BarCap Aggregrate sector in Q3 and remains the top-performing sector over the
Industrial 148 172 143 162 twelve months that ended in September. It has posted year-to-date performance
Utility 159 180 152 167 of 8.4 percent.
Financial Institutions 227 253 179 198
U.S. High Yield 576 615 551 589

* OAS is the yield spread of bonds versus Treasury yields taking into consideration differing bond options.
Source: Pacific Investment Management Company using Barclays Capital data
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Yield Curve

U.S. Treasury Yield Curve

3.0% -
The FOMC announced its third round of quantitative easing, nicknamed “QE3," in an effort ’
to provide continued support to the U.S. economy amid stagnant growth and a weak labor 250% -
market. The indefinite time frame of this monetary policy is unprecedented and notable: the
Fed will buy roughly $40 billion of agency MBS on an open-ended, monthly basis until it 2.0% -
sees improvement in the labor market. The Fed also extended its commitment to keep =
short-term interest rates near zero until 2015. E 1.5% -
These policy actions led to a slight rise in the level of Treasury rates as they encouraged
“risk-on” investor behavior. However, they did not have a significant effect on the yield 1.0% 1
curve because investors were anticipating them and to some extent were skeptical over the 05% -
impact another stimulus package would have on the economy. The spread between 2- and ~7
30-year yields widened by 16 bps and stood at 2.59 percent at the end of Q3. Overall, the 0.0%
minor change in the yield curve over Q3 masks its intra-quarter volatility. The 10-year yield ' LYear  2-Year  3-Year  5VYear  7-Year  10-Year  20-Year  30-Year
hit a record low of 1.38 percent in July, but ended the quarter at 1.6 percent in September.
Maturity
------- 06/30/2012 09/30/2012
Source: Treasury Department
Credit Spreads Narrow
Moody's Corporate-Treasury Bond Spread Baa 10-Year Constant Maturities
650 -
602 ] 20-Year Average Spread
550
500 - Investment-grade credit spreads narrowed by 28 bps during Q3 2012, ending the quarter 312
- bps over Treasuries, as shown in the adjacent graph. Spreads continue to remain higher than
%450 1 their 20-year average of 238 bps. Although issuance for investment-grade corporate bonds
400 A was strong, it was met with robust demand due to investor optimism and preference for risk
350 A assets. This led to spread tightening. Financials outpaced industrials and utilities.
300 A High yield bonds continued to post solid returns. The Bank of America Merrill Lynch High Yield
250 4 M Master Il Index gained 4.6 percent in Q3, outperforming all U.S. fixed-income spread sectors.
200 4 \/\/ CCC honds outperformed higher quality bonds as investors moved further along the risk
150 - spectrum because of the supportive monetary policy. Continued strong corporate
fundamentals and investor thirst for yield also supported the sector’s strong returns.
s ioctagacccsooLesgqy
FEEEEEIEZIETEEZEEIES R

Source: Moody's Economy.com
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Investment Performance: Non-U.S. Fixed Income

This page focuses on international fixed-income asset class data and information on emerging markets debt for Q3 2012.

International Fixed Income

In Q3, global sovereign bonds, as measured by the Citigroup World Government Bond Index
(WGBI), gained 1.4 percent in local currency terms and 3.0 percent on an unhedged basis.

Non-U.S. government bonds, as measured by the Citigroup Non-U.S. WGBI, outperformed
U.S. government bonds by 122 bps in local currency terms and by 343 bps in unhedged
currency terms. (For information on how major world currencies fared in Q3, see page 13.)

The BarCap Global Aggregate Index, which includes spread sectors, returned 3.3 percent,
outperforming the sovereign-only Citigroup WGBI Index by 28 bps on an unhedged basis.

Troubles in the eurozone periphery continued to drive market risk, but sovereign yield
spreads were supported by aggressive ECB actions. The ECB cut its benchmark policy rate
by 25 bps, the president of the ECB promised to do “whatever it takes” to preserve the euro,
and the ECB approved a measure to allow the purchase of unlimited amounts of the
sovereign bonds of struggling eurozone countries. Spanish yields were highly volatile and the
yield on the 10-year bonds reached a record high of 7.7 percent until the ECB actions pushed
them down to the 6 percent range. Both Italian and German 10-year yields also tightened
during the quarter, closing at 5.1 percent and 1.4 percent, respectively.

Citigroup WGBI: Returns of Major Constituents (%)

United States 0.6 - 0.6
Canada 04 3.6 4.0
Australia 11 15 2.6

Japan 0.5 2.6 31
Austria 34 14 4.8
Belgium 4.9 1.3 6.3
France 3.6 14 5.0
Germany 1.3 14 2.7
Italy 5.7 1.3 7.1
Netherlands 25 14 3.9
Spain 3.8 13 5.2
United Kingdom 11 3.0 4.1
Non-U.S. Govt. 1.8 2.2 4.0
World Govt. Bond 1.4 1.6 3.0

Sources: Citigroup and Barclays Capital

J.P. Morgan EMBI Global Index Best and Worst-Performing Markets

30% -
0,
20% - 201% - 169% 140
J 0, 0,
10% | 68% 20 oo
0% T T T T T T 1
-10% -
-20% -
J - 0,
a0 L . B P . o 26,1%
8 = S S ° s S
© = < 8 3 S =
= 2 g =
E =

Source: J.P. Morgan
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Emerging Markets Debt

In Q3, emerging markets debt (EMD), as measured by the J.P. Morgan EMBI Global Index,
rose 6.8 percent. Emerging market sovereign yield spreads narrowed by 66 bps to finish Q3 at
308 bps.

Mexico, Russia and Venezuela, the three largest components of the J.P. Morgan EMBI Global
Index, returned 4.2 percent, 6.9 percent and 13.6 percent, respectively. Venezuela's bonds
rallied on higher oil prices and hopes that Hugo Chavez would lose October’s presidential
election to opponent Henrique Capriles. The three best-performing and three worst-performing
countries within the same index are shown in the chart at left.

The J.P. Morgan GBI-EM Global Diversified (Unhedged) Index, the local currency debt
benchmark, rose 4.8 percent. Local currency bonds underperformed their dollar-denominated
counterparts as emerging market currencies continued to show weakness against the USD.
As was the case in Q2, many emerging market central banks enacted further monetary easing
in light of developed market troubles and signs of slowdown in China and other emerging
market economies.
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Investment Performance: Commodities and Currencies

This page presents performance information about commodities and major world currencies as of Q3 2012.

Commodities

Monthly Commodity Returns, Growth of $100: May 2004 — September 2012

Copper (USD/tonne) 8,205 6.8 8.0 6,735 8,740 7,262 8300 1
Corn (USc) 756 125 17.0 552 831 523 $260 1
Gold (USD/oz) 1,772.1 10.9 13.3 1,539.6 1,795.1 1,218.7 g $220 -
Wheat (USc) 903 22.1 38.3 574 943 674 S $180 -
WTI Crude (/barrel) 92.19 85 67 75.67 109.77 86.3 g 5140
Q3 was a positive quarter for commodities, driven largely by the significant actions of the Fed and the o $100 -
ECB to support growth and reduce systemic risk. Although precious metal prices displayed strong
gains, industrial metals, such as copper, lagged behind due to European sovereign risk, the U.S. $60

fiscal cliff* and the slowdown in Chinese manufacturing. Agricultural commodities continued their
stellar run with wheat having another strong quarter due to supply and demand imbalances. QOil also
performed strongly, but continues to lag behind other commodities on a year-to-date basis due to the
ongoing economic turmoil in Europe and lower global growth expectations. S&P GSCI Total Return Index

The adjacent graph shows the major commodity indices, the S&P GSCI** Index and the Dow Jones-
. . . . . . *k i i i inn-wei i i
UBS Commodity*** Index. Overall, commodity performance was strong during Q3, which was in line " The S& GSCl Index is calculated primarily on a world production-weighted basis and is composed of the
. . o . . . . principal physical commodities that are the subject of active, liquid futures markets.
with other volatile securities, as investors added risk to their portfolios. : . Lo -
** The DJ-UBSCI is composed of futures contracts on physical commodities, with weighting restrictions on
*The U.S. fiscal cliff refers to the end of a variety of tax cut provisions plus the beginning of certain federal government  individual commodities and commodity groups to promote diversification.

spending reductions agreed to as part of 2011's debt ceiling compromise. The tax increases and spending cuts written into Sources: eVestment Alliance and Deutsche Bank
current law may lead to a recession if Congress does not act upon them by January 1, 2013. ‘

May-04
Mar-05 -
Jan-06
Nov-06
Sep-07 1
Jul-08 -
May-09 -
Mar-10
Jan-11 A
Nov-11 1
Sep-12 A

—— Dow Jones-UBS Commodity Index

Currencies

Nominal Broad Dollar Index: USD vs. Basket of Major Trading Partners

150 - Canada USD/CAD 0.984 -3.65 1.048

g Eurozone USD/EUR 0.778 0.73 0.729
T 0. Japan USD/JPY 77.96 137 91.845
5 Switzerland USD/CHF 1.064 -0.18 1.057
8 1wo- UK. USDIGBP 0619 381 0.606
§ The adjacent graph shows the USD against a basket of 16 major market currencies, including
D 90 - those listed in the table above: the Canadian dollar (CAD), the Swiss franc (CHF), the British
2 pound-sterling (GBP), the Japanese yen (JPY) and the euro (EUR).
§ 70 S N A s S S S S S S s S S R In Q3, the CAD, EUR, JPY, and GBP appreciated against the USD due to the announcement

22T Re e LT R4 A of latest round of quantitative easing by the Fed. The EUR also strengthened due to the

SE2323232328323282828 =3 policy action of the ECB, which allayed investors’ concerns that the eurozone might

Sources: Federal Reserve and Bloomberg eventually break up.
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Investment Performance: Hedge Funds

This section provides an overview of hedge fund results along with an analysis of strategy performance during Q3 2012.

Hedge Fund Overview

The Hedge Fund Research, Inc. (HFRI) Fund Weighted Composite Index returned
2.9 percent in Q3 2012 and increased 4.7 percent year-to-date. After a
disappointing Q2, hedge funds rebounded in Q3, with much of the outperformance
coming in September, hedge funds’ strongest month this year since February. All
major strategies are in positive territory year-to-date, except for short-biased funds,
which were hurt amidst the equity market rally.

Hedge funds of funds also posted gains in Q3, as represented by the HFRI Fund
of Funds (FOF) Composite Index’s 2.3 percent increase. The HFRI FOF;
Conservative Index and the HFRI FOF: Market Defensive Index slightly
underperformed this broader index, each with approximately 1.7 percent returns
due to their more conservative positioning.

Hedge Fund Industry Performance
10% +

mYTD (%) ®=1-Year (%) m3-Year (%)
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— = D — = a =
- S48 T ] o ) = g
5% 4§ g =z = = 7 =z
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* Distressed funds focus on companies that are close to or in bankruptcy.
** Relative-value funds focus on arbitrage opportunities between equity and fixed income securities.
Source: Hedge Fund Research, Inc.

HFRI Index Returns — Q3 2012 (%)

Strategy Analysis

As investor sentiment improved due to additional U.S. stimulus efforts and improvements in Europe, equity-sensitive
hedge fund strategies outperformed, led by emerging markets strategies. The HFRI Emerging Markets Index gained
4.6 percent, making it the top-performing strategy in Q3. The HFRI Equity Hedge Index returned 3.5 percent. Equity

Fund of Funds Composite 0.8 0.8 0.8 23 88
FOF: Conservative 0.6 0.7 0.3 17 24

FOF: Diversified 0.9 0.7 0.6 21 &3

Fund Weighted Composite 0.9 0.9 11 29 4.7
Equity Hedge (Total) 0.3 12 19 35 55
Equity Market Neutral 0.6 0.5 0.1 12 2.1

Short Bias 0.0 -4.1 3.7 -7.8 -13.7
Event-Driven (Total) 0.5 11 11 2.7 5.0
Distressed/Restructuring 0.6 13 12 31 5.8
Merger Arbitrage 0.1 04 0.1 0.5 1.6
Relative Value (Total) 12 11 13 37 8.1
FI-Convertible Arbitrage 0.8 11 11 3.0 7.2
Global Macro (Total) 2.0 -0.2 0.3 16 0.6
Emerging Markets (Total) 0.6 0.8 31 4.6 5.4

Source: Hedae Fund Research, Inc.

AL Segal Rogerscasey

hedge managers began the quarter with more conservative net exposures, but were able to increase exposures slightly
in September to catch some of the market upside. Year-to-date performance of Equity Hedge and Emerging Markets is
positive: 5.5 percent and 5.4 percent, respectively.

Relative value funds remained the top-performer year to date with an 8.1 percent gain. In Q3, the HFRI Relative Value
Index increased 3.7 percent as strong equity, credit and M&A activity provided a favorable market backdrop. Within
relative value, managers with asset-backed exposures posted the strongest gains throughout the period, returning 5.8
percent. Convertible arbitrage managers benefited from declining equity market volatility and tightening credit spreads,
returning 3.0 percent in Q3.

The HFRI Macro Index rose 1.6 percent during Q3, largely driven by gains in July. August and September were
challenging months for macro strategies as commodities weakened and equity markets strengthened in the U.S. and
Europe. Discretionary managers* may not have been positioned for the strong market rally following the FOMC's
quantitative easing announcement, while systematic macro** managers suffered slightly more as trends weakened and
commodities prices dropped.

The HFRI Event-Driven Index gained 2.7 percent as volatility fell throughout the quarter. Performance was broadly
distributed across each month. Sub-strategies within event-driven, including distressed, activist and special situations,
all posted positive returns.

* Discretionary macro managers rely on fundamental research to select individual investments.
** Systematic macro managers use quantitative models to determine trends in asset classes and make investment decisions.
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Investment Performance: Private Equity

This section provides data on private equity industry performance, fundraising, buyout funds, initial public offering (IPO) activity and venture capital. The
information shown below reflects the most recent private equity data available.

Private Equity Industry Performance

The adjacent graph shows private equity fund performance as of Q1

2012 (the most recent data available), calculated as pooled internal rates
of return (IRRS) of funds reporting to Thomson One. Performance for
2006 through 2009 vintage-year funds, as well as one-, five-, 10-, and
20-year returns are calculated for funds in the following categories:
venture capital, buyout funds and all private equity. All strategies have
pulled out of negative territory for each vintage year.

Private equity funds for all regions returned approximately 5.1 percent in

Q1. This includes performance across all venture capital (seed/early,
later and balanced stages) and buyout funds (small, medium, large,

mega and generalist). Over a 20-year period, all private equity, buyouts

and venture capital funds outperformed most major asset classes,
returning 11.0 percent, 10.1 percent, and 15.0 percent, respectively.

*"Vintage year” refers to the first year capital was committed in a particular fund.

Horizon Returns (Pooled IRRS)

Private Equity Performance by Vintage Year and Investment Horizon: All Regions
23% -
20% -
18%
15% -
13% -
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. —
Vintage Year | Investment Horizon

Total PE m Venture Capital = Buyouts

* Vintage-year performance is calculated as the median percentile returns of all funds reporting as pooled IRRs.
Source: Thomson Reuters
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Private Equity Overview

According to The Private Equity Analyst, private equity firms in the U.S. raised $86.0 billion across 235
funds during the first half of 2012, which reflected a 27 percent increase in dollars raised when
compared to the $67.6 billion raised by 245 funds during the first half of the prior year. However,
fundraising is still substantially lower than the pre-financial crisis levels, which peaked at $350 billion in
2007, as shown in the adjacent graph.

Buyout funds gathered the most assets during the first six months of 2012, representing a 30 percent
increase over the same period in 2011. Venture capital and other private equity firms also raised more
during the period, representing a 24 percent and 12 percent increase, respectively, over the equivalent
period one year earlier.

Venture-backed IPO activity marked its strongest quarter on record by amount of dollars raised: $17.1
billion. However, by the number of deals, volume fell 17 percent compared to the first half of 2011.
Buyout exit activity was mixed in the first half of 2012, with only 23 IPOs and 193 M&A transactions
completed compared to the 15 IPOs and 214 M&A transactions completed during the first half of 2011.

Venture capital firms invested $13.0 billion in 1,707 deals during the first half of 2012, while buyout firms
completed 506 transactions, representing the same activity levels compared to the first half of 2011 for
both strategies.
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Investment Performance: Real Estate

This section presents data and Segal Rogerscasey’s commentary on private, public, value-added and opportunistic real estate. The information shown below

reflects the most recent data available.

Private Real Estate

The National Council of Real Estate Investment Fiduciaries (NCREIF) Property
Index (NPI) gained 2.3 percent during Q3. The total return is composed of 1.4
percent income and 0.9 percent property-level appreciation. Over the trailing one-
year period, the Index gained 11.0 percent, composed of 4.9 percent property-level

National Property Index Sector and Region Performance

appreciation and 5.9 percent income.
In the U.S., the West performed the best during Q3 and over the last 12 months.

Most Western markets’ operating fundamentals continue to improve slowly, as
rents and occupancy levels have been recovering gradually; however, significant
risks remain, such as the slow pace of the recovery and the potential for a
recession in Europe. Shorter-lease-term sectors such as apartments, hotels,
storage and high-end malls in the U.S. have generated the strongest operating
performance. Investor demand for high-quality assets with secure income streams
remained strong while secondary assets continued to experience wide bid-ask
spreads*.

* A “bid” is the offer price from a buyer and an “ask” is the requested price from a seller. Currently, the
bid-ask spread, or the difference between the two, is large enough that few secondary asset

Returns as of Q3 2012
Ending Weight (%) QTD (%) 1 Year (%)

NCREIF NPI Total Return 100.0 2.3 11.0
Sector

Apartment 25.2 24 12.0
Hotel 2.6 21 8.1
Industrial 14.2 2.3 111
Office 35.1 23 9.9
Retail 22.8 2.3 12.1
NCREIF Region

East 335 21 9.8
Midwest 10.0 23 10.3
South 220 23 11.3
West 345 2.7 12.2

transactions have been taking place.

Source: National Council of Real Estate Investment Fiduciaries

Public Real Estate

Regional Real Estate Securities Performance

50%

25%

0%

-25%
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Source: National Association of Real Estate Investment Trusts
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Property stocks generally reflected the broader equity market movements in Q3, rising 5.5
percent on a global basis. Asia (12.6 percent) outperformed Europe (7.3 percent) and the
U.S. (0.2 percent), as measured by the FTSE EPRA/NAREIT indices. Sector performance
in the U.S. was mostly positive: Industrial (5.5 percent), Shopping Centers (4.5 percent),
Mixed Office and Industrial (1.3 percent) and Health Care (0.8 percent) outperformed the
broader index, while Apartments (-3.9 percent), Diversified (-1.7 percent) and Lodging (-0.2
percent) underperformed. Nevertheless, the performance of U.S. REITs lagged broader
equities due, in part, to significant equity issuance during the quarter.

In Europe, Italy (19.0 percent), Sweden (15.0 percent), Norway (11.8 percent) and Finland
(9.0 percent) posted strong gains in Q3 while the Netherlands (-1.0 percent), Belgium (0.2
percent) and Switzerland (0.5 percent) lagged behind. In Asia, Hong Kong (17.7 percent)
and Singapore (17.0 percent) increased sharply. Japan (8.7 percent) and Australia (8.2
percent) performed well but trailed the region as a whole.
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Value-Added and Opportunistic Real Estate

Value-added funds focus on buying properties that require some level of
operational or physical improvements. Opportunistic funds focus on buying
properties that require a significant level of operational or physical improvements.
Opportunistic funds typically utilize high leverage, take on more market risk and
may invest domestically and/or internationally. Value-added funds generally fall
somewhere between core funds, which utilize low leverage and invest
domestically in stabilized assets, and opportunistic funds.

The adjacent charts show performance of all U.S. value-added and opportunistic
real estate funds reporting to Preqin Real Estate and performance numbers reflect
the most up-to-date performance information available (Q4 2011). Overall, the
performance of opportunistic funds has exceeded that of value-added funds for
some time due to their relative risk/return characteristics as well as the sizable
market opportunity for opportunistic strategies that resulted from the global
financial crisis and subsequent market dislocation. Recent performance data for
value-added and opportunistic funds from NCREIF and the Townsend Group
shows the performance spread narrowing to less than 1 percent between value-
added (i.e., 6.4 percent) and opportunistic funds (i.e., 5.5 percent) in the first half
of 2012, as stabilizing property markets have begun to offer value-added funds
more attractive investment opportunities.

Al Segal Rogerscasey
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Noteworthy Developments

Segal Rogerscasey finds the following developments to be noteworthy for institutional investors.

Average Annual Change in Mean Family Income

The adjacent graph illustrates the average annual change in mean income by quintile and for
the top 5 percent of American families from 1950 to 2010. The following commentary offers a
decade-by-decade analysis of this data.

The U.S. experienced rapid growth during the postwar periods of the 1950s and 1960s, which
benefited the middle and lower classes. In particular, the lowest (poorest) fifth of all
households experienced the highest income growth during these periods.

During the 1970s and 1980s, overseas competition cut into blue-collar wages and jobs.
Financial markets started to roar during the 1980s and the top 20 percent saw an increase in
pay when domestic growth returned. Most specifically, the top 5 percent experienced
exceptional income growth during the 1980s and 1990s, while the lowest fifth saw a decrease
in income during the 1980s. This income gap remains today.

For the most part, each decade through the 1990s ended with family incomes that were higher
than they were at the start, but after two recessions and years of slow growth, this is no longer
the case. Families in the U.S. had lower incomes and less wealth in 2010 than they did in
2000, with the bottom fifth and top 5 percent taking the biggest hits during this period.

Average Annual Change in Mean Family Income, 1950-2010 by Quintile and for the
Top 5 Percent
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Source: U.S. Census Bureau

Weak Global Growth and Inexpensive Acquisition Targets

Potential for a New Cycle of M&A Activity

The adjacent graphs demonstrate a potentially ripe market

g 20% —— Developed World Sales Growth —— Small Company BookiPrice 150 for M&A activity, yet a significant increase in acquisitions
S22 150 By S has not taken place. Possible factors include aversion to
o) \ I\ _'_;-“*/"' r 10 = risk, especially liquidity risk, globalization/cultural issues
TgE 10% L 050 2 and/or general uncertainty in the marketplace.
S % 5% \—a —t % It is possible this pent-up demand could be a boon for
£6 0% -— 1000 § small-cap shares (often the acquisition targets). Segal
§ § § § § § g § § § § § § § § § § § § § § é* § § 'é § § g g g Rogerscasey’s August 2012 Investment Focus,
AR B T e T B B B R R B R O U “Expanding Investment Horizons through Global
Source: Style Research Ample Funding Sources for Acquisitions Equities,” noted that the small-stock premium is typically
I 15% — _ 12% - much_more robust in .periods of.economic expansion than
5@ o . ‘—Corporate Liquidity === Borrowing Costs . g g in penods of economic contraction. Consequgmly, one
5022 l0% = — — == ™ _g& conclusion of Segal Rogerscasey's 2012 position paper,
58EBE , 2 8¢  “European Condition: Implications for 2012 and
BES S & % 2 = g% Beyond™ still holds: “Rebalance back to strategic
géo\i v ALLEERRRRRANNRR RN A NN RN RN RN R RN RN RN RN RN 5, 28  weightsfor small caps by end of 2012."
g 3 g % 8 8 5 § 3 S g 8 5 5 5 5 5 5 5 5 O\C°> 5 S g g g E Q g * That paper is available on the following page of the Segal

Source: FactSet
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Rogerscasey website: www.segalrc.com/pubs/focus/qeq82012.pdf
** That paper is available on the following page of the Segal
Rogerscasey website: http://www.segalrc.com/publications-and-
resources/archives/dmdocuments/2012position.pdf
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The Limits of Monetary Policy

The liquidity preference represents the amount of money people are willing to hold. It has a
reasonably predictable relationship to short-term interest rates because the opportunity cost of
holding cash is essentially the interest foregone. The lower interest rates become, the more
cash people tend to hold, and, conversely, the more the velocity of money tends to slow. The
liquidity preference has been at extreme levels since the financial crisis. The monetary base per
dollar of nominal GDP stood at $0.17 on March 31, 2012, the date circled in the adjacent graph.
All the readings above $0.14 have been since the crisis. Prior to the crisis, the last time the
monetary base per dollar of nominal GDP exceeded $0.10 was in mid-1954.

The acceptance of near-zero interest rates has allowed the monetary base to almost triple (from
$893 hillion on July 1, 2008 to $2,651 billion on April 1, 2012) without any inflationary pressures
developing. This passive acceptance contrasts with periods of hyperinflation when the velocity
of money increases to such an extent that prices rise faster than the money supply. Returning
to a more normal liquidity preference level requires either a substantial reduction in the
monetary base, sufficient GDP growth to match a tripling of the monetary base, or inflation. A
relatively small increase in interest rates would require a massive contraction in the monetary
base to avoid strong inflationary pressures developing. Should the acceptance of near-zero
interest rates wane, the only non-inflationary response for the Fed will be to contract its balance
sheet rapidly to mop up the excess money supply.

3-Month Treasury Bill Yield

Nominal Interest Rates and Monetary Base per Dollar of Nominal GDP
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Sources: Bureau of Economic Analysis and the St. Louis Federal Reserve

Country Comparison: Budget Surplus or Deficit (as % of GDP)*
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Country Balance Sheets
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The adjacent graph compares selected countries’ surpluses or deficits, which are

presented as a percentage of each country’s GDP. The numbers below the country

names in the graph show how the countries’ budgets rank.
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Out of 211 countries, the United States’ budget ranks 190, and has a worse deficit
than some of the eurozone countries that are famous for their recent financial
troubles: Italy (ranked 125), France (165) and Spain (189). Even Greece (194),
arguably the developed world's worst financial offender, is not too far behind the
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Norway
Saudi Arabia
Iran

Brazil
Switzerland
Russia
Sweden
Germany
China
Indonesia
Poland
Mexico
Israel
Venezuela
Canada
Pakistan
India

World Average

516 |11|22|38|41|44 61|62

Country and Rank
*Data as of 2011

Source: Central Intelligence Agency’s The World Factbook

Al Segal Rogerscasey

65| 70 | 90 [109|125|129|156|161(165|179|180/187(189|190|191|194

The U.S. and the eurozone are not the only developed regions in the red. The
United Kingdom and Japan are also having difficulty balancing their budgets.
Conversely, emerging markets are doing well versus the world average: Brazil (22),
Russia (41), China (62) and Poland (70).

European countries outside of the eurozone have some of the better balance
sheets versus the world: Norway (5), Switzerland (38) and Sweden (44).

Greece
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Nevada Public Employees’ Deferred Compensation Program

Executive Summary as of September 30, 2012

Combined Providers— Total Assets

>

>

The Total Plan assets totaled $472 million as of September 30, 2012. This represented an increase of $14.3 million (3%) during
the third quarter of 2012.

The majority of Plan assets were invested 45% in the Hartford General Account, 6% in the ING Stable Vaue Account, 6% in the
Hartford Mid Cap HL S fund, 5% in the INVESCO Van Kampen Equity and Index Fund (Balanced Option), and 4% in the
Vanguard Institutional Index Fund (S& P Index Option). The other investment options each held less than 5% of the Plan’ s total
assets.

Target date funds' assets totaled $43 million and accounted for 10% of Total Plan assets.

Deferred Compensation - Hartford

>

The Harford Plan assets totaled $364.3 million as of September 30, 2012. This represented an increase of $9.5 million (2.6%)
during the third quarter of 2012.

Total Hartford Plan assets at 9/30/2008 were $292 million, which represented a net increase of $72 million over four years.

The mgjority of Plan assets were invested 58% in the Hartford General Account. Only 3% of the total Plan assets are invested in
the lifecycle funds.

Deferred Compensation - ING

>

The ING Plan assets totaled $108 million as of September 30, 2012. This represented an increase of $4.8 million (4.5%) during
the third quarter of 2012.

Total ING Plan assets at 9/30/2008 were $66 million, which represented a net increase of $42 million over four years.
The mgjority of Plan assets were invested 33% in lifecycle funds and 28% in the ING Stable Vaue Fund.

At the August Committee meeting a decision was made to terminate the Lazard U.S. Mid Cap Equity Fund under ING and map
the assets to the Hartford Mid Cap HL S Fund; thus offering the same mid cap core option for both providers.
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CAPITALIZATION

Large

Medium

SMID

Small

Nevada Public Employees' Deferred Compensation Plan
Current Investment Structure

Value

Hartford & ING
STYLE

Blend

Growth

American Beacon Large Cap Value Inv

Allianz NFJ Dividend Value

Vanguard Institutional Index (passive)

Victory Diversified Stock |

T. Rowe Price Growth Stock
American Funds Growth Fund of America R3

Fidelity Contrafund

Hartford Mid Cap HLS

Lazard US Mid Cap Equity Open

Munder Mid Cap Core Growth

Baron Growth Retail

Vanguard Extended Market Index (passive)
Lord Abbett Value Opportunities |
Oppenheimer Main St Small & Mid Cap Y

Columbia Acorn Fund A

Keeley Small Cap Value A

Hartford Small Company HLS

Additional Asset Categories within Investment Line-up

Fixed Income/Stable Value

Hartford General Fund
ING Stable Value Fund

Eixed Income/Bond
SSgA US Bond Market INLS
Vanguard Total Bond Market Index

Balanced
Invesco Van Kampen Equity & Income Y
ING T. Rowe Price Capital Appreciation Port |

Socially Responsive Equity

Neuberger Berman Socially Responsible
Parnassus Equity Income

International Equity

American Beacon Intl Equity Index Instl (passive)
Vanguard Developed Markets Index Adm (passive)

International Eq (w/ Emerging Markets exposure)

Dodge & Cox International Stock

Global Equity
Mutual Global Discovery A

American Funds Capital World Growth & Income

Target Date/Lifecycle Funds
Vanguard Target Retirement Income Inv
Vanguard Target Retirement 2015 Inv
Vanguard Target Retirement 2025 Inv
Vanguard Target Retirement 2035 Inv
Vanguard Target Retirement 2045 Inv

Self Directed Brokerage
Schwab SDBA / TD Ameritrade SDBA
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Nevada Public Employees Deferred Compensation Program

American Funds Growth Fund of America (ING)

Hartford MidCap HLS (Hartford)

Lazard US Mid Cap Equity Fund (ING)

Munder Mid Cap Core Growth Fund (Hartford)

Oppenheimer Main Street Small & Mid Cap Fund (Harford)

Keeley Small Cap Value Fund (ING)

Mutual Global Discovery (Hartford)

Hartford General Account

Watch List as of September 30, 2012

Date Put on Watch List

February 1, 2011

February 1, 2011

May 1, 2008

November 1, 2010

November 1, 2010

February 1, 2010

March 1, 2012

Prior Action

Placed on Watch List due to underperformance.

Placed on Watch List due to a change in portfolio
management leadership.

Fund terminated at the 6/30/2012 review period. Assets
were mapped to the Hartford Mid Cap HLS Fund.

Placed on Watch List due to underperformance.
Removed from the Watch List following the 1st quarter of
2012.

Placed on the Watch List due to underperformance and the
level of volatility associated with this fund.

Placed on the Watch List due to investment team's
departure.

Placed on the Watch List due to the anouncement of a
pending sale by the Hartford of its retirement business.

Current Recommendation
Fund has improved third quarter (7.3% vs. 6.1%) and year-to-|
date (17.6% vs. 16.8%) performance. In addition, Fund
ranked 22nd and 32nd in its peer universe, respectively.
Recommed to remain on Watch List to monitor performance
over longer periods.

Remain on Watch List pending 12/31/2012 review.

Terminated at 6/30/2012 review.

Remain on Watch List for underperformance of benchmark

over all periods.

Remain on Watch List due to 5-year performance.

Remain on Watch List pending 12/31/2012 review.
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Nevada Public Employees’ Deferred Compensation Program

American Funds Growth Fund of America

>

>

The American Funds Growth Fund of America outperformed the Russell 1000 Growth Index over the third quarter of 2012 (7.3%
vs. 6.1%) and over the year-to-date period ended September 30, 2012 (17.6% vs. 16.8%).

Stock selection was beneficial across most sectors, with holdings of industrial firms the only notable detractor, as transportation
companies struggled. The fund’s holdings in health care companies produced particularly strong results, especially smaller
pharmaceutical firms such as Gilead Sciences, although this was partly offset by weaker returns from Allergan and Intuitive
Surgical.

Elsewhere, exploration and production companies like EOG Resources boosted results within the energy company holdings. Stock
selection in the telecommunication services sector was also strong, with Sprint Nextel among the top contributors.

While the fund’ s holdings of information technology companies also contributed to returns, Groupon, which lost half of its value,
was among the top detractors.

Hartford Mid Cap HL S Fund

>

>

The Hartford Mid Cap HL S Fund underperformed the Russell Mid Cap Index over the third quarter of 2012 (4.9% vs. 5.4%); yet,
the Fund significantly outperformed its benchmark over the year-to-date period ended September 30, 2012 (16.8% vs. 14.0%).
The fund underperformed the benchmark as weak security selection in the industrials, consumer discretionary, and information
technology sectors more than offset positive security selection in the financials and consumer staples sectors. Sector allocation, a
result of the Fund’ s bottom up stock selection process, contributed positively to relative returns due to over weightsin health care
and energy.

Munder Mid Cap Core Growth Fund

>

>

The Munder Mid Cap Core Growth Fund underperformed the Russell Mid Cap Growth Index over the third quarter of 2012 (4.3%
vs. 5.4%) and over the year-to-date period ended September 30, 2012 (13.5% vs. 13.9%).

Stock selection was negative and the primary driver of the return in comparison to the benchmark. Growth stocks underperformed
value stocks dlightly during the quarter, which represented a headwind to the strategy due to its emphasis upon companies with
stronger than average earnings growth.

The biggest detracting sectors from the strategy’ s relative performance for the quarter were in the information technology, health
care, consumer staples, and telecommunications services sectors.
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Nevada Public Employees’ Deferred Compensation Program

Keeley Small Cap Value Fund

>

>

>

The Keeley Small Cap Vaue Fund significantly outperformed the Russell 2000 Index over the third quarter of 2012 (9.1% vs.
5.3%) and continued to outpace the index over the year-to-date period ended September 30, 2012 (16.7% vs. 14.2%).

The portfolio has remained fully-invested, and overweight positions in more economically sensitive areas, such as consumer
discretionary and industrials, had a positive impact on our resultsin the third quarter.

Holdings in the consumer discretionary sector were especially strong.

M utual Discovery Fund

>

>

The Mutual Discovery Fund underperformed the MSCI ACWI (net) Index over the third quarter of 2012 (5.7% vs. 6.8%) and
continued to lag the index over the year-to-date period ended September 30, 2012 (10.7% vs. 12.9%).

The portfolio was hurt by an overweight to Utilities, the worst performing sector in the benchmark. In addition, adlight
underweight to Energy, the index’ s best performing sector, dampened performance.
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Nevada Public Employees' Deferred Compensation Program

Revenue Sharing Analysis for Hartford Funds
As of September 30, 2012

Mutual Fund

Plan Assets Expense Mutual Fund Revenue Revenue
Fund Name Ticker Asset Class 9/30/12 Ratio Total $ Expense Sharing Sharing $

General Fund Stable Value $ 210,446,472 - n/a

SSgA US Bond Market INLS n/a Core Fixed Income $ 7,037,560 0.15% $ 10,556 0.00% $ -
Invesco Equity and Income Y ACETX Balanced $ 23,598,186 0.56% $ 132,150 0.25% $ 58,995
American Beacon Lg Cap Value Inv AAGPX Large Cap Value $ 7,311,691 0.83% $ 60,687 0.25% $ 18,279
Vanguard Institutional Index | VINIX Large Cap Core $ 12,616,875 0.04% $ 5,047 0.00% $ -
Victory Diversified Stock | VDSIX Large Cap Core $ 16,770,061 0.81% $ 135,837 0.15% $ 25,155
Neuberger Berman Socially Resp Inv NBSRX Socially Responsive $ 2,293,057 0.90% $ 20,638 0.10% $ 2,293
T. Rowe Price Growth Stock PRGFX Large Cap Growth $ 16,097,224 0.70% $ 112,681 0.15% $ 24,146
Hartford MidCap HLS 1A HIMCX Mid Cap Core $ 27,308,962 0.70% $ 191,163 0.25% $ 68,272
Munder Mid-Cap Core Growth Y MGOYX Mid Cap Growth $ 1,566,855 1.08% $ 16,922 0.25% $ 3,917
Vanguard Extended Market Idx | VIEIX Smid Core $ 2,782,334 0.12% $ 3,339 0.00% $ -
Lord Abbett Value Opportunities | LVOYX Smid Core $ 6,133,711 0.96% $ 58,884 0.10% $ 6,134
Oppenheimer Main Street Sm & Mid Cap Y OPMYX Smid Core $ 5,545,974 0.83% $ 46,032 0.30% $ 16,638
Hartford Small Company HLS IA HIASX Small Cap Growth $ 2,333,690 0.71% $ 16,569 0.25% $ 5,834
American Beacon Intl Eq Index Inst AllIX International Equity $ 5,712,679 0.24% $ 13,710 0.00% $ -
Mutual Global Discovery A’ TEDIX Global Equity $ 6,169,876 1.31% $ 80,825 [ 0.35% + $12 PP $ 31,423
Vanguard Target Retirement Income Inv VTINX Lifecycle $ 1,535,852 0.32% $ 4,915 0.15% $ 2,304
Vanguard Target Retirement 2015 Inv VTXVX Lifecycle $ 2,518,932 0.32% $ 8,061 0.15% $ 3,778
Vanguard Target Retirement 2025 Inv VTTVX Lifecycle $ 2,651,556 0.33% $ 8,750 0.15% $ 3,977
Vanguard Target Retirement 2035 Inv VTTHX Lifecycle $ 1,392,353 0.34% $ 4,734 0.15% $ 2,089
Vanguard Target Retirement 2045 Inv VTIVX Lifecycle $ 1,134,391 0.34% $ 3,857 0.15% $ 1,702
Schwab SDBA n/a Brokerage account $ 1,330,231 - $ - - -

TOTALS $ 364,288,520 | $ 935,356 [ $274,936
"Revenue sharing based on 819 participants.

 AlFuds

Average Expense Ratio* 0.58%

Weighted Average Variable Expense Ratio® 0.61%

Weighted Average Variable Revenue Share’ 0.18%

"Does not include Stable Value or Brokerage Account.

Hartford Contract Requirements:
Total Revenue Sharing on Variable Funds: 11 bps






Nevada Public Employees Deferred Compensation Program

Fund Name

Revenue Sharing Analysis for ING Funds
As of September 30, 2012

Plan Assets

Ticker Asset Class 9/30/12

Mutual Fund

Expense Mutual Fund Revenue Revenue

Ratio

Total $ Expense Sharing SHETES

ING Stable Value Fund n/a Stable Value $ 29,928,517 0.75% $ 224,464 0.55% $ 164,607
Vanguard Total Bond Market Index | VBTIX Core Fixed Income $ 5,265,976 0.26% $ 13,692 0.19% $ 10,005
ING T. Rowe Price Cap Apprec Port | ITRIX Balanced $ 3,772,707 0.65% $ 24,523 0.28% $ 10,564
Allianz NFJ Dividend Value Instl NFJEX Large Cap Value $ 3,822,921 0.71% $ 27,143 0.10% $ 3,823
Vanguard Institutional Index | VINIX Large Cap Core $ 5,122,669 0.23% $ 11,782 0.19% $ 9,733
Parnassus Equity Income - Inv PRBLX Socially Responsive $ 438,140 0.94% $ 4,119 0.40% $ 1,753
American Funds Growth Fund of Amer R3 RGACX Large Cap Growth $ 5,243,755 0.97% $ 50,864 0.65% $ 34,084
Fidelity Contrafund FCNTX Large Cap Growth $ 2,010,353 0.81% $ 16,284 0.25% $ 5,026
Lazard US Mid Cap Equity Open LZMOX Mid Cap Core $ 1,081,318 1.19% $ 12,868 0.40% $ 4,325
Baron Growth Retail BGRFX Mid Cap Growth $ 1,564,725 1.32% $ 20,654 0.40% $ 6,259
Lord Abbett Value Opportunities | LVOYX Smid Core $ 3,215,932 0.96% $ 30,873 0.10% $ 3,216
Vanguard Extended Market Idx | VIEIX Smid Core $ 2,706,583 0.31% $ 8,390 0.19% $ 5,143
Columbia Acorn A LACAX Smid Growth $ 1,802,368 1.11% $ 20,006 0.50% $ 9,012
Keeley Small Cap Value A KSCVX Small Cap Core $ 403,865 1.35% $ 5,452 0.35% $ 1,414
Vanguard Developed Markets Index Admiral VDMAX International Equity $ 407,619 0.31% $ 1,264 0.19% $ 774
Dodge & Cox International Stock DODFX International Equity $ 3,322,327 0.64% $ 21,263 0.10% $ 21,456
American Funds Capital World G/I R3 RWICX Global Equity $ 1,399,563 1.10% $ 15,395 0.65% $ 9,097
Vanguard Target Retirement Income Inv VTINX Lifecycle $ 3,836,017 0.36% $ 13,810 0.19% $ 7,288
Vanguard Target Retirement 2015 Inv VTTVX Lifecycle $ 16,308,317 0.36% $ 58,710 0.19% $ 30,986
Vanguard Target Retirement 2025 Inv VTTVX Lifecycle $ 2,160,026 0.37% $ 7,992 0.19% $ 4,104
Vanguard Target Retirement 2035 Inv VTTHX Lifecycle $ 13,123,659 0.38% $ 49,870 0.19% $ 24,935
Vanguard Target Retirement 2045 Inv VTIVX Lifecycle $ 299,876 0.38% $ 1,140 0.19% $ 570
TD Ameritrade SDBA n/a Brokerage account $ 423,265 - $ - 0.08% $ 339
TOTALS $ 107,660,498 | $ 640,556 | $ 368,512
AlFwmds

Average Expense Ratio* 0.70%

Weighted Average Variable Expense Ratio® 0.54%

Weighted Average Variable Revenue Share (w/brokerage) 0.26%

Weighted Average Stable Value Revenue Sharing 0.55%

Weighted Average Total Revenue Sharing 0.34%

" Does not include Stable Value or Brokerage Account

ING Contract Requirements:
Total Revenue Sharing All Funds: 35 bps
Total Revenue Sharing on Variable: 26 bps
Total Revenue Sharing on Stable Value: 55 bps

26





Nevada Public Employees Deferred Compensation Program

Plan Activity: Hartford
July 1, 2012 through September 30, 2012

Beginning

Balance

Investment
Gain/Loss

Ending
Balance

July 1, 2012 Contributions Withdrawals Transfers (incl. Dividends) September 30, 2012
General Fund $ 206,016,297 | $ 2,905,585 | $ (3,752,566)| $ 3,225,443 | $ 2,051,713 | $ 210,446,472
SSgA US Bond Market INLS $ 7,047,376 | $ 118,200 | $ (130,753)| $ (105,474)| $ 108,211 | $ 7,037,560
Invesco Equity and Income Y $ 22,753,140 | $ 236,929 | $ (352,402)| $ (218,945)| $ 1,179,464 | $ 23,598,186
American Beacon Lg Cap Value Inv $ 7,032,732 | $ 139,227 | $ (122,519)| $ (165,482)| $ 427,733 | $ 7,311,691
Vanguard Institutional Index | $ 11,828,085 | $ 160,362 | $ (98,861)| $ (28,522)| $ 755,811 | $ 12,616,875
Victory Diversified Stock | $ 15,731,886 | $ 216,832 | $ (157,795)| $ (221,116)| $ 1,200,254 | $ 16,770,061
Neuberger Berman Socially Resp Inv $ 2,201,384 | $ 43,282 | $ (13,220)| $ (54,484)| $ 116,095 | $ 2,293,057
T. Rowe Price Growth Stock $ 15,478,255 | $ 234,082 | $ (283,849)| $ (255,394)| $ 924,130 | $ 16,097,224
CRM Mid Cap Value $ 1,749,030 | $ 499 | $ - s (1,739,192)| $ (10,337)| $ -
Hartford MidCap HLS IA $ 26,370,014 | $ 323,479 | $ (247,181)| $ (434,517)| $ 1,297,167 | $ 27,308,962
Munder Mid-Cap Core Growth Y $ 1,576,400 | $ 29,241 | $ (10,192)| $ (96,487)| $ 67,893 | $ 1,566,855
SSgA MC Ind NL Ser $ 1,351,822 | $ 1,907 | $ (40)| $ (1,362,042)| $ 8,353 | $ -
Vanguard Extended Market ldx | $ - $ 62,813 | $ (39,122)| $ 2,631,182 | $ 127,461 | $ 2,782,334
Lord Abbett Value Opportunities | $ - $ 127,688 | $ (116,677)| $ 5,859,056 | $ 263,643 | $ 6,133,711
Oppenheimer Main Street Sm & Mid Cap Y $ 5,338,917 | $ 101,033 | $ (65,590)| $ (28,616)| $ 200,230 | $ 5,645,974
Columbia Small Cap Value Il Z $ 4,929,947 | $ 1,052 | $ (1,283)| $ (5,002,343)| $ 72,627 | $ -
Hartford Small Company HLS IA $ 2,445,596 | $ 43,746 | $ (23,560)| $ (235,807)| $ 103,715 | $ 2,333,690
Vanguard Small Cap Index Signal $ 1,449,253 | § 2,314 | $ (38)| $ (1,466,339)| $ 14,811 | $ -
American Beacon Intl Eq Index Inst $ 5,421,260 | $ 138,353 | § (114,450)| $ (73,954)| $ 341,470 | $ 5,712,679
Mutual Global Discovery A $ 5,950,586 | $ 96,642 | $ (78,521)| $ (130,112)| $ 331,281 | $ 6,169,876
Vanguard Target Retirement Income Inv $ 1,668,166 | $ 31,708 | $ (194,339)| $ (16,739)| $ 47,056 | $ 1,535,852
Vanguard Target Retirement 2015 Inv $ 2,286,030 | $ 81,076 | $ (5,702)| $ 56,842 | $ 100,686 | $ 2,518,932
Vanguard Target Retirement 2025 Inv $ 2,284,107 | $ 95112 | § (2,591)| $ 146,941 | $ 127,987 | $ 2,651,556
Vanguard Target Retirement 2035 Inv $ 1,319,776 | $ 77413 | $ (13,351)| $ (67,458)| $ 75973 | $ 1,392,353
Vanguard Target Retirement 2045 Inv $ 1,255,213 | $ 37917 | $ (8,156)| $ (222,887)| $ 72,304 | $ 1,134,391
Schwab SDBA $ 1,279,712 | § - $ - $ 8,363 | $ 42,157 | $ 1,330,231
Total | $ 354,764,980 | $ 5,306,489 | $ (5,832,755)| $ 1,918 | $ 10,047,889 | $ 364,288,520
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Nevada Public Employees Deferred Compensation Program

Asset Allocation Summary: Hartford

September 30, 2012 July 1, 2012
Assets % of Total Assets Assets % of Total Assets
General Fund $ 210,446,472 57.8% $ 206,016,297 58.1%
SSgA US Bond Market INLS $ 7,037,560 1.9% $ 7,047,376 2.0%
Invesco Equity and Income Y $ 23,598,186 6.5% $ 22,753,140 6.4%
American Beacon Lg Cap Value Inv $ 7,311,691 2.0% $ 7,032,732 2.0%
Vanguard Institutional Index | $ 12,616,875 3.5% $ 11,828,085 3.3%
Victory Diversified Stock | $ 16,770,061 4.6% $ 15,731,886 4.4%
Neuberger Berman Socially Resp Inv $ 2,293,057 0.6% $ 2,201,384 0.6%
T. Rowe Price Growth Stock $ 16,097,224 4.4% $ 15,478,255 4.4%
CRM Mid Cap Value $ - 0.0% $ 1,749,030 0.5%
Hartford MidCap HLS IA $ 27,308,962 7.5% $ 26,370,014 7.4%
Munder Mid-Cap Core Growth Y $ 1,566,855 0.4% $ 1,576,400 0.4%
SSgA MC Ind NL Ser $ - 0.0% $ 1,351,822 0.4%
Vanguard Extended Market Idx | $ 2,782,334 0.8% $ - 0.0%
Lord Abbett Value Opportunities | $ 6,133,711 1.7% $ - 0.0%
Oppenheimer Main Street Sm & Mid Cap Y $ 5,545,974 1.5% $ 5,338,917 1.5%
Columbia Small Cap Value Il Z $ - 0.0% $ 4,929,947 1.4%
Hartford Small Company HLS IA $ 2,333,690 0.6% $ 2,445,596 0.7%
Vanguard Small Cap Index Signal $ - 0.0% $ 1,449,253 0.4%
American Beacon Intl Eq Index Inst $ 5,712,679 1.6% $ 5,421,260 1.5%
Mutual Global Discovery A $ 6,169,876 1.7% $ 5,950,586 1.7%
Vanguard Target Retirement Income Inv $ 1,535,852 0.4% $ 1,668,166 0.5%
Vanguard Target Retirement 2015 Inv $ 2,518,932 0.7% $ 2,286,030 0.6%
Vanguard Target Retirement 2025 Inv $ 2,651,556 0.7% $ 2,284,107 0.6%
Vanguard Target Retirement 2035 Inv $ 1,392,353 0.4% $ 1,319,776 0.4%
Vanguard Target Retirement 2045 Inv $ 1,134,391 0.3% $ 1,255,213 0.4%
Schwab SDBA $ 1,330,231 0.4% $ 1,279,712 0.4%
Total | $ 364,288,520 100.0% $ 354,764,980 100.0%






Nevada Public Employees Deferred Compensation Program

Asset Allocation as of September 30, 2012

Balanced, 6.5%

Fixed Income, 1.9% Large Cap Value, 2.0%
, 1.97%
Large Cap Core, 8.1%

Large Cap Growth, 5.0%

Mid Cap Value, 0.0%

Mid Cap Core, 7.5%

Mid Cap Growth, 0.4%

SMID Core, 4.0%

Small Cap Value, 0.0%

Small Cap Growth, 0.6%

0,
Stable Value, 57.8% International, 1.6%

Global, 1.7%

LifeCycle, 2.5%
Self-Directed, 0.4%

Asset Allocation as of July 1, 2012

Balanced, 6.4% Large Cap Value, 2.0%

Fixed Income, 2.0% Large Cap Core, 7.8%

Large Cap Growth, 5.0%

Mid Cap Value, 0.5%
Mid Cap Core, 7.4%

Mid Cap Growth, 0.8%

SMID Core, 1.5%

Small Cap Value, 1.4%
Small Cap Growth, 1.1%

International, 1.5%
Global, 1.7%

Stable Value, 58.1%

Self-Directed, 0.4% LifeCycle, 2.5%





Nevada Public Employees Deferred Compensation Program

Plan Contributions - 3rd Quarter 2012

Balanced 4.5%

Fixed Income 2.2% Large Cap Value 2.6%

Large Cap Core 7.1%
Large Cap Growth 5.2%

Mid Cap Value 0.0%
Mid Cap Core 6.1%

Mid Cap Growth 0.6%
SMID Core 5.5%

Small Cap Value 0.0%
Small Cap Growth 0.9%

Stable Value 54.8%

International 2.6%
Global 1.8%

LifeCycle 6.1%
Self-Directed 0.0%
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Nevada Public Employees Deferred Compensation Program

Number of Participants Invested by Fund: Hartford
As of September 30, 2012

# of Participants

# of One-Funders

General Fund 4,505
SSgA US Bond Market INLS 618
Invesco Equity and Income Y 1,658
American Beacon Lg Cap Value Inv 1,055
Vanguard Institutional Index | 852
Victory Diversified Stock | 1,795
Neuberger Berman Socially Resp Inv 329
T. Rowe Price Growth Stock 1,598
Hartford MidCap HLS IA 2,393
Munder Mid-Cap Core Growth Y 223
Vanguard Extended Market ldx | 244
Lord Abbett Value Opportunities | 1,105
Oppenheimer Main Street Sm & Mid Cap Y 986
Hartford Small Company HLS IA 367
American Beacon Intl Eq Index Inst 1,303
Mutual Global Discovery A 819
Vanguard Target Retirement Income Inv 88
Vanguard Target Retirement 2015 Inv 168
Vanguard Target Retirement 2025 Inv 216
Vanguard Target Retirement 2035 Inv 218
Vanguard Target Retirement 2045 Inv 185
Schwab SDBA 30

2,142
18
108

36
39
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3 X

TN O N 2N W

[(e2Ne)]
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115
93
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Nevada Public Employees Deferred Compensation Program

Plan Activity: ING
July 1, 2012 through September 30, 2012

Beginning Investment Ending
Balance Gain/Loss Balance
July 1, 2012 Contributions Withdrawals Transfers (incl. Dividends) September 30, 2012

ING Stable Value Fund $ 30,067,822 | $ 526,259 | $ (1,252,240)| $ 162,189 | $ 279,751 | $ 144,736 | $ 29,928,517
Vanguard Total Bond Market Index | $ 4,646,832 | $ 132,583 | $ (53,339)| $ 415176 | $ 51,902 | $ 72,822 | $ 5,265,976
ING T. Rowe Price Cap Apprec Port | $ 3,451,749 | $ 88,950 | $ (83,074)| $ 124,463 | $ - $ 190,619 | $ 3,772,707
Allianz NFJ Dividend Value Instl $ 3,046,988 | $ 57,312 | $ (63,068)( $ 514,549 | $ - $ 267,140 | $ 3,822,921
Vanguard Institutional Index | $ 4224651 | $ 114,955 | $ (33,430)[ $ 540,133 | $ - $ 276,360 | $ 5,122,669
Parnassus Equity Income - Inv $ 339,449 | $ 18,299 | $ (833)| $ 57,432 | $ - $ 23,793 [ $ 438,140
American Funds Growth Fund of Amer R3 $ 4,946,678 | $ 88,780 | $ (93,923)[ $ (55,835)( $ - $ 358,055 | $ 5,243,755
Fidelity Contrafund $ 1,858,787 | $ 53,660 | $ (13,483)( $ (11,999)( $ 159 | $ 123,229 | $ 2,010,353
Lazard US Mid Cap Equity Open $ 1,074,777 | $ 22874 | $ (27,792)| $ (8,350)( $ 128 | $ 19,681 | $ 1,081,318
Baron Growth Retail $ 1,546,319 | $ 31,892  $ (44,132)| $ (60,129)( $ - $ 90,775 | $ 1,564,725
Lord Abbett Value Opportunities | $ 3,197,511 | $ 75,027 | $ (34,892)| $ (170,689)| $ - $ 148,975 | $ 3,215,932
Vanguard Extended Market ldx | $ 3,703,805 | $ 81,737 | $ (3,176)| $ (1,246,725)( $ 159 | $§ 170,783 | $ 2,706,583
Columbia Acorn A $ 1,728,708 | $ 38,804 | $ (8,628)| $ (38,372)( $ - $ 81,856 | $ 1,802,368
Keeley Small Cap Value A $ 376,046 | $ 13,375 | $ (1,741 $ (16,121) $ - $ 32,306 | $ 403,865
Vanguard Developed Markets Index Admiral $ 368,045 | $ 26,245 [ $ (1,260)| $ (9,109)| $ - $ 23,698 [ $ 407,619
Dodge & Cox International Stock $ 3,159,239 | $ 95,406 | $ (23,460)[ $ (145,149)| $ 32(9% 236,259 | $ 3,322,327
American Funds Capital World G/I R3 $ 1,311,100 | $ 39,193 | $ (24,967)[ $ (15,535)( $ - $ 89,772 | $ 1,399,563
Vanguard Target Retirement Income Inv $ 3,565,245 | $ 93,462 [ $ (45,640)( $ 111,746 | $ - $ 111,204 | $ 3,836,017
Vanguard Target Retirement 2015 Inv $ 15,547,710 | $ 440,412 | $ (401,597)| $ (107,175)| $ 161,428 | $ 667,539 | $ 16,308,317
Vanguard Target Retirement 2025 Inv $ 1,806,745 | $ 106,969 | $ (13,440)| $ 93,193 [ $ 68,001 | $ 98,558 | $ 2,160,026
Vanguard Target Retirement 2035 Inv $ 12,294,422 | $ 388,464 | $ (179,025)| $ (139,056)| $ 49,646 | $ 709,208 | $ 13,123,659
Vanguard Target Retirement 2045 Inv $ 233,062 | $ 40,976 | $ (5,804)| $ 5384 | $ 12,778 | $ 13,480 | $ 299,876
TD Ameritrade SDBA $ 406,588 | $ - |s - |8 21| s - |3 16,698 | $ 423,265

Total | $ 102,902,278 | $ 2,575,634 | $ (2,408,944)| $ - $ 623,984 | $ 3,967,546 | $ 107,660,498






Nevada Public Employees Deferred Compensation Program

Asset Allocation Summary: ING

September 30, 2012 July 1, 2012
Assets % of Total Assets Assets % of Total Assets

ING Stable Value Fund $ 29,928,517 27.8% $ 30,067,822 29.2%
Vanguard Total Bond Market Index | $ 5,265,976 4.9% $ 4,646,832 4.5%
ING T. Rowe Price Cap Apprec Port | $ 3,772,707 3.5% $ 3,451,749 3.4%
Allianz NFJ Dividend Value Instl $ 3,822,921 3.6% $ 3,046,988 3.0%
Vanguard Institutional Index | $ 5,122,669 4.8% $ 4,224,651 4.1%
Parnassus Equity Income - Inv $ 438,140 0.4% $ 339,449 0.3%
American Funds Growth Fund of Amer R3 $ 5,243,755 4.9% $ 4,946,678 4.8%
Fidelity Contrafund $ 2,010,353 1.9% $ 1,858,787 1.8%
Lazard US Mid Cap Equity Open $ 1,081,318 1.0% $ 1,074,777 1.0%
Baron Growth Retail $ 1,564,725 1.5% $ 1,546,319 1.5%
Lord Abbett Value Opportunities | $ 3,215,932 3.0% $ 3,197,511 3.1%
Vanguard Extended Market Idx | $ 2,706,583 2.5% $ 3,703,805 3.6%
Columbia Acorn A $ 1,802,368 1.7% $ 1,728,708 1.7%
Keeley Small Cap Value A $ 403,865 0.4% $ 376,046 0.4%
Vanguard Developed Markets Index Admiral $ 407,619 0.4% $ 368,045 0.4%
Dodge & Cox International Stock $ 3,322,327 3.1% $ 3,159,239 3.1%
American Funds Capital World G/I R3 $ 1,399,563 1.3% $ 1,311,100 1.3%
Vanguard Target Retirement Income Inv $ 3,836,017 3.6% $ 3,565,245 3.5%
Vanguard Target Retirement 2015 Inv $ 16,308,317 15.1% $ 15,547,710 15.1%
Vanguard Target Retirement 2025 Inv $ 2,160,026 2.0% $ 1,806,745 1.8%
Vanguard Target Retirement 2035 Inv $ 13,123,659 12.2% $ 12,294,422 11.9%
Vanguard Target Retirement 2045 Inv $ 299,876 0.3% $ 233,062 0.2%
TD Ameritrade SDBA $ 423,265 0.4% $ 406,588 0.4%

Total |$ 107,660,498 100.0% $ 102,902,278 100.0%






Nevada Public Employees Deferred Compensation Program

Asset Allocation as of September 30, 2012

Fixed Income, 4.9%

Balanced, 3.5%
Large Cap Value, 3.6%
Large Cap Core, 5.2%

Stable Value, 27.8% Large Cap Growth, 6.7%

Mid Cap Core, 1.0%
Mid Cap Growth, 1.5%

SMID Core, 5.5%

Self-Directed, 0.4%
SMID Growth, 1.7%
Small Cap Core, 0.4%

International, 3.5%

LifeCycle, 33.2% Global, 1.3%

Asset Allocation as of July 1, 2012

Fixed Income, 4.5%
Balanced, 3.4%

Large Cap Value, 3.0%
Stable Value, 29.2%

Large Cap Core, 4.4%

Large Cap Growth, 6.6%
Mid Cap Core, 1.0%
Mid Cap Growth, 1.5%

Self-Directed, 0.4%
SMID Core, 6.7%

SMID Growth, 1.7%

Small Cap Core, 0.4%
International, 3.4%

Global, 1.3%

LifeCycle, 32.5%
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Nevada Public Employees Deferred Compensation Program

Plan Contributions - 3rd Quarter 2012

Fixed Income 5.1%

Balanced 3.5%
Large Cap Value 2.2%

Large Cap Core 5.2%
Large Cap Growth 5.5%
Mid Cap Core 0.9%
Mid Cap Growth 1.2%
SMID Core 6.1%
SMID Growth 1.5%
Small Cap Core 0.5%

International 4.7%

Stable Value 20.4%

Self-Directed 0.0%

LifeCycle 41.6%
Global 1.5%
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Nevada Public Employees Deferred Compensation Program

Number of Participants Invested by Fund: ING

Fund

ING Stable Value Fund

Vanguard Total Bond Market Index |
ING T. Rowe Price Cap Apprec Port |
Allianz NFJ Dividend Value Instl
Vanguard Institutional Index |
Parnassus Equity Income - Inv
American Funds Growth Fund of Amer R3
Fidelity Contrafund

Lazard US Mid Cap Equity Open

Baron Growth Retail

Lord Abbett Value Opportunities |
Vanguard Extended Market ldx |
Columbia Acorn A

Keeley Small Cap Value A

Vanguard Developed Markets Index Admiral
Dodge & Cox International Stock
American Funds Capital World G/I R3
Vanguard Target Retirement Income Inv
Vanguard Target Retirement 2015 Inv
Vanguard Target Retirement 2025 Inv
Vanguard Target Retirement 2035 Inv
Vanguard Target Retirement 2045 Inv
TD Ameritrade SDBA

As of September 30, 2012

# of Participants

1,189
504
358
447
353

80
582
263
210
244
414
286
289

86

62
552
297
243

1,055
201

1,004

94

13

# of One-Funders

519
22
16

7
16

—_
o N

A a DN W DN WwWN D

—_
(o))

91
709
163
655

73

36





Nevada Public Employees Deferred Compensation Program

Hartford General Account
As of September 30, 2012

Mortgage-

Backed Asset-Backed Cash /
US Gov/Agency SEIIIES Corporate Bonds Securities Equivalents

General Account 11.0% 10.0% 60.5% 3.4% 7.8% 0.0%

7.3% 100%

*Other for Hartford includes CDOs and Foreign.

Below

Investment
Grade
General Account 23.0% 15.6% 27.8% 28.1% 5.5%

Annualized Credit Rate
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Nevada Public Employees Deferred Compensation Program

ING Stable Value Fund
As of September 30, 2012

Mortgage-
Backed Asset-Backed Cash /
US Gov/Agency Securities Corporate Bonds Securities Equivalents
Stable Value 27.2% 22.2% 17.4% 4.8% 3.6% 23.5% 1.3% 100%
Barclays Aggregate Bond Index 43.9% 30.4% 20.8% 0.3% 1.9% 0.0% 2.7% 100%

*Other for ING includes GICs. Other for BC Agg includes Sovereign and Supranational.

Effective Duration

Years Average Quality
Stable Value 2.22 AA+
Barclays Aggregate Bond Index 4.85 AA1/AA2

MV to BV Ratios 09/30/2011 12/31/2011 03/31/2012 06/30/2012 09/30/2012

Stable Value 103.64% 103.49% 103.49% 103.85% 104.35%

12/31/2009 03/31/2010 06/30/2010 09/30/2010 12/31/2010 03/31/2011
Annualized Credit Rate 3.93% 3.63% 3.70% 3.61% 3.34% 3.07%

06/30/2011 09/30/2011 12/31/2011 03/31/2012 06/30/2012 09/30/2012
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Nevada Public Employees' Deferred Compensation Program

Vanguard Target Date Retirement Funds
Actual allocations as of September 30, 2012

Total Inflation-
Total Stock International Total Bond Protected

Market Index Stock Index  Market Index Il Securities Prime Money
Fund Fund Fund Fund Market Fund

Stocks

Bonds & Cash

2055 63.4% 26.4% 9.8% 0.0% 0.0% 89.8% 9.8%
2045 62.6% 26.9% 10.2% 0.0% 0.0% 89.5% 10.2%
2035 60.2% 26.0% 13.6% 0.0% 0.0% 86.2% 13.6%
2025 50.0% 21.5% 28.4% 0.0% 0.0% 71.5% 28.4%
2015 38.7% 16.5% 40.1% 4.6% 0.0% 55.2% 44.7%
Income 20.9% 9.0% 45.1% 19.9% 4.9% 29.9% 69.9%
* Allocations may not add to 100% due to a small holding in the Market Liquidity Fund (CMT)
Allocations
100.0%
80.0% \
40.0% / \
20.0% e
0.0%
n n n n n )
n < I} o~ — c
o o o o o S
N N N ~ ~ S
£
Stocks Bonds & Cash
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Nevada Public Employees’ Deferred Compensation Program
As of September 30, 2012

1 WEET 1 3 ) Expense
Quarter D o Year Years Years Ratio
ate
Hartford
General Fund 0.99 2.98 412 4.50 4.73 N/A
Hueler Stable Value 0.55 1.74 2.38 2.78 3.30
ING
ING Stable Value Fund 0.38 1.19 1.65 2.30 N/A 0.75
Hueler Stable Value 0.55 1.74 2.38 2.78 3.30
Hartford
SSgA US Bond Market INLS 1.58 4.00 517 6.24 6.67 0.15
Barclays Aggregate 1.58 3.99 5.16 6.19 6.53
IM U.S. Broad Market Core Fixed Income (MF) Median 2.43 5.97 7.41 7.1 6.39
SSgA US Bond Market INLS Rank 90 88 87 78 40
ING
Vanguard Total Bond Market Index 1.56 4.04 5.05 6.14 6.57 0.26
Barclays Aggregate 1.58 3.99 5.16 6.19 6.53
IM U.S. Broad Market Core Fixed Income (MF) Median 2.43 5.97 7.41 7.1 6.39
Vanguard Total Bond Market Index Rank 91 87 88 79 43
Hartford
Invesco Van Kampen Equity & Income Y 5.23 12.42 22.45 8.91 2,76 0.56
60 S&P 500 / 40 Barclays Agg 443 11.46 19.87 10.71 3.67
IM All Balanced (MF) Median 4.68 10.21 16.82 8.38 1.53
Invesco Van Kampen Equity & Income Y Rank 33 19 13 37 27
ING
ING T Rowe Price Cap App Port | 5.34 12.71 23.81 11.80 4.89 0.65
60 S&P 500 / 40 Barclays Agg 443 11.46 19.87 10.71 3.67
IM All Balanced (MF) Median 4.68 10.21 16.82 8.38 1.53
ING T Rowe Price Cap App Port | Rank 29 16 6 3 6

Returns for periods greater than one year are annualized.

Returns are expressed as percentages. ‘x’ Sega| 0
Rogerscasey
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Nevada Public Employees’ Deferred Compensation Program
As of September 30, 2012
Year

1 1 3 ) Expense
Quarter ° Year Years Years Ratio
Date
Hartford
American Beacon Lg Cap Value Inv 6.11 16.10 30.15 10.88 -1.20 0.83
Russell 1000 Value Index 6.51 15.75 30.92 11.84 -0.90
IM U.S. Large Cap Value Equity (MF) Median 6.35 14.03 28.28 9.75 -1.20
American Beacon Lg Cap Value Inv Rank 60 14 23 29 50
ING
Allianz NFJ Dividend Value 8.59 15.13 29.83 13.36 -1.07 0.71
Russell 1000 Value Index 6.51 15.75 30.92 11.84 -0.90
IM U.S. Large Cap Value Equity (MF) Median 6.35 14.03 28.28 9.75 -1.20
Allianz NFJ Dividend Value Rank 1 29 29 3 47
Hartford/ING
Vanguard Institutional Index 6.35 16.43 30.18 13.19 1.08 0.04 0.23
S&P 500 6.35 16.44 30.20 13.20 1.05
IM U.S. Large Cap Core Equity (MF) Median 6.30 14.76 27.77 10.82 0.20
Vanguard Institutional Index Rank 48 28 22 14 28
Hartford
Victory Diversified Stock | 7.68 15.38 31.26 8.45 -0.59 0.81
S&P 500 6.35 16.44 30.20 13.20 1.05
IM U.S. Large Cap Core Equity (MF) Median 6.30 14.76 27.77 10.82 0.20
Victory Diversified Stock | Rank 12 44 13 86 68
Hartford
Neuberger Berman Socially Responsive 5.34 9.02 20.69 11.04 0.37 0.90
S&P 500 6.35 16.44 30.20 13.20 1.05
Russell 1000 Growth Index 6.11 16.80 29.19 14.73 3.24
IM U.S. Large Cap Core Equity (MF) Median 6.30 14.76 27.77 10.82 0.20
Neuberger Berman Socially Responsive Rank 78 98 96 46 47

Returns for periods greater than one year are annualized.

Returns are expressed as percentages. ‘x’ Sega| “
Rogerscasey
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Nevada Public Employees’ Deferred Compensation Program
As of September 30, 2012
Year

1 1 3 ) Expense
Quarter ° Year Years Years Ratio
Date
Parnassus Equity Income 7.01 14.06 26.61 11.93 5.33 0.94
S&P 500 6.35 16.44 30.20 13.20 1.05
IM U.S. Large Cap Core Equity (MF) Median 6.30 14.76 27.77 10.82 0.20
Parnassus Equity Income Rank 22 60 61 33 1
Hartford
T.Rowe Price Growth Stock 6.07 20.17 32.20 14.95 2,50 0.70
Russell 1000 Growth Index 6.11 16.80 29.19 14.73 3.24
IM U.S. Large Cap Growth Equity (MF) Median 6.26 16.36 26.97 12.00 1.57
T.Rowe Price Growth Stock Rank 57 11 8 10 31
American Funds Growth Fund R3 7.28 17.61 27.56 9.72 -0.21 0.97
Russell 1000 Growth Index 6.11 16.80 29.19 14.73 3.24
IM U.S. Large Cap Growth Equity (MF) Median 6.26 16.36 26.97 12.00 1.57
American Funds Growth Fund R3 Rank 22 32 45 82 79
Fidelity Contrafund 6.51 18.11 27.91 13.98 2.81 0.81
Russell 1000 Growth Index 6.11 16.80 29.19 14.73 3.24
IM U.S. Large Cap Growth Equity (MF) Median 6.26 16.36 26.97 12.00 1.57
Fidelity Contrafund Rank 41 28 43 18 24
Hartford
Hartford Mid Cap HLS 4.87 16.83 30.61 12.05 1.95 0.70
Russell Midcap Index 5.59 14.00 28.03 14.26 2.24
IM U.S. Mid Cap Core Equity (MF) Median 4.87 12.80 25.92 11.50 0.64
Hartford Mid Cap HLS Rank 51 6 10 38 20
Lazard US Mid Cap Equity Open 1.96 5.01 17.12 8.98 -1.11 1.19
Russell Midcap Index 5.59 14.00 28.03 14.26 2.24
IM U.S. Mid Cap Core Equity (MF) Median 4.87 12.80 25.92 11.50 0.64
Lazard US Mid Cap Equity Open Rank 100 100 97 79 74

Returns for periods greater than one year are annualized.

Returns are expressed as percentages. ‘x’ Sega| .
Rogerscasey
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Nevada Public Employees’ Deferred Compensation Program
As of September 30, 2012
Year

1 1 3 ) Expense
Quarter o Year Years Years Ratio
Date

Hartford
Munder Mid Cap Core Growth 4.30 13.46 25.66 14.25 117 1.08
Russell Midcap Growth Index 5.35 13.88 26.69 14.73 2.54
IM U.S. Mid Cap Growth Equity (MF) Median 443 12.52 23.48 12.89 1.01
Munder Mid Cap Core Growth Rank 56 41 26 23 48
ING
Baron Growth Retail 5.99 14.08 28.12 14.90 2.65 1.32
Russell Midcap Growth Index 5.35 13.88 26.69 14.73 2.54
IM U.S. Mid Cap Growth Equity (MF) Median 4.43 12.52 23.48 12.89 1.01
Baron Growth Retail Rank 7 29 13 18 27
Hartford/ING
Vanguard Extended Market Idx | 5.56 14.87 30.43 14.10 2,77 0.12 0.31
S&P Completion Index TR 5.59 14.88 30.37 13.96 2.60
IM U.S. SMID Cap Core Equity (MF) Median 5.27 11.75 27.55 12.04 2.18
Vanguard Extended Market Idx | Rank 40 12 17 16 34
Hartford/ING
Lord Abbett Value Opportunities | 4.71 6.14 21.66 10.00 3.78 0.96
Russell 2500 Index 5.57 14.33 30.93 14.06 2.80
Russell Midcap Index 5.59 14.00 28.03 14.26 2.24
IM U.S. Mid Cap Core Equity (MF) Median 4.87 12.80 25.92 11.50 0.64
Lord Abbett Value Opportunities | Rank 60 97 88 72 9
Hartford
Oppenheimer Main St Sm & Mid Cap Y 3.76 14.02 31.65 12.82 212 0.83
Russell 2500 Index 5.57 14.33 30.93 14.06 2.80
Russell 2000 Index 5.25 14.23 31.91 12.99 2.21
IM U.S. SMID Cap Core Equity (SA+CF) Median 5.87 14.28 30.15 15.08 4.08
Oppenheimer Main St Sm & Mid Cap Y Rank 82 57 40 79 83

Returns for periods greater than one year are annualized.

Returns are expressed as percentages. ‘x’ Sega| 43
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Nevada Public Employees’ Deferred Compensation Program
As of September 30, 2012
Year

1 1 3 ) Expense
Quarter ° Year Years Years Ratio
Date
ING
Columbia Acorn Fund A 4.74 14.28 26.44 12.99 2.41 1.11
Russell 2500 Growth Index 5.22 14.10 29.52 15.17 3.26
Russell Midcap Growth Index 5.35 13.88 26.69 14.73 2.54
IM U.S. Mid Cap Growth Equity (MF) Median 4.43 12.52 23.48 12.89 1.01
Columbia Acorn Fund A Rank 38 25 21 47 30
ING
Keeley Small Cap Value A 9.09 16.67 33.12 12.27 -0.86 1.35
Russell 2000 Index 5.25 14.23 31.91 12.99 2.21
IM U.S. Small Cap Core Equity (MF) Median 5.16 12.56 30.36 12.58 1.54
Keeley Small Cap Value A Rank 1 10 26 56 89
Hartford
Hartford Small Company HLS 443 16.02 27.10 13.66 1.28 0.71
Russell 2000 Growth Index 4.84 14.08 31.18 14.19 2.96
IM U.S. Small Cap Growth Equity (MF) Median 5.22 13.28 30.86 14.24 1.80
Hartford Small Company HLS Rank 72 19 73 60 58
Hartford
American Beacon Intl Eq Index Inst 6.35 10.43 14.76 1.94 -5.37 0.24
MSCI EAFE (net) 6.92 10.08 13.75 212 -5.24
IM International Core Equity (MF) Median 6.40 10.42 14.75 2.40 -5.21
American Beacon Intl Eq Index Inst Rank 54 50 50 63 54
ING
Vanguard Developed Markets Index Admiral 6.46 10.60 15.06 N/A N/A 0.31
MSCI EAFE (net) 6.92 10.08 13.75 212 -5.24
IM International Core Equity (MF) Median 6.40 10.42 14.75 2.40 -5.21
Vanguard Developed Markets Index Admiral Rank 47 46 46 N/A N/A

Returns for periods greater than one year are annualized.

Returns are expressed as percentages. ‘x’ Sega| “
Rogerscasey
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Nevada Public Employees’ Deferred Compensation Program
As of September 30, 2012
Year

1 1 3 ) Expense
Quarter o Year Years Years Ratio
Date
ING
Dodge & Cox International Stock 7.41 10.98 15.67 2.69 -3.70 0.64
MSCI AC World ex USA (Net) 7.40 10.38 14.49 3.17 -4.12
MSCI EAFE (net) 6.92 10.08 13.75 212 -5.24
IM International Core Equity (MF) Median 6.40 10.42 14.75 2.40 -5.21
Dodge & Cox International Stock Rank 23 40 37 44 25
Hartford
Mutual Global Discovery A 5.65 10.67 21.09 7.01 0.95 1.31
MSCI AC World Index (Net) 6.84 12.88 20.99 7.23 -2.07
IM Global Core Equity (MF) 6.25 12.09 20.49 7.09 -1.86
Mutual Global Discovery A Rank 73 70 46 52 10
ING
American Funds Cap Wrid G&l 6.77 14.29 22.03 5.56 -1.70 1.10
MSCI AC World Index (Net) 6.84 12.88 20.99 7.23 -2.07
IM Global Core Equity (MF) 6.25 12.09 20.49 7.09 -1.86
American Funds Cap Wrld G&I Rank 34 18 34 80 47
Hartford/ING
Vanguard Target Retirement Income Inv 3.06 7.45 11.74 8.09 5.06 0.32 0.36
Vanguard Target Income Composite Index 3.12 7.54 11.78 8.16 4.99
IM Mixed-Asset Target 2010 (MF) Median 3.95 8.70 13.98 7.78 2.01
Vanguard Target Retirement Income Inv Rank 92 76 72 43 4
Hartford/ING
Vanguard Target Retirement 2015 Inv 4.31 10.08 16.76 9.18 2.88 0.32 0.36
Vanguard Target 2015 Composite Index 4.42 10.22 16.86 9.21 2.79
IM Mixed-Asset Target 2015 (MF) Median 4.20 9.34 15.32 8.21 1.41
Vanguard Target Retirement 2015 Inv Rank 45 31 28 13 20

Returns for periods greater than one year are annualized.

Returns are expressed as percentages. % Sega| 45
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Nevada Public Employees’ Deferred Compensation Program
As of September 30, 2012
Year

1 To 1 3 ) Expense
Quarter Year Years Years Ratio
Date

Hartford/ING

Vanguard Target Retirement 2025 Inv 5.06 11.65 19.89 9.66 1.70 0.33 0.37
Vanguard Target 2025 Composite Index 5.27 11.83 20.13 9.95 1.80

IM Mixed-Asset Target 2025 (MF) Median 5.05 11.15 18.61 9.04 0.79

Vanguard Target Retirement 2025 Inv Rank 50 38 34 18 21

Hartford/ING

Vanguard Target Retirement 2035 Inv 5.75 13.11 22.98 10.10 0.83 0.34 0.38
Vanguard Target 2035 Composite Index 6.01 13.38 23.14 10.40 0.92

IM Mixed-Asset Target 2035 (MF) Median 5.62 12.51 21.96 9.28 -0.01

Vanguard Target Retirement 2035 Inv Rank 29 32 24 11 21

Hartford/ING

Vanguard Target Retirement 2045 Inv 5.95 13.52 23.47 10.14 0.88 0.34 0.38
Vanguard Target 2045 Composite Index 6.16 13.60 23.55 10.41 0.92

IM Mixed-Asset Target 2045 (MF) Median 5.81 13.07 23.00 9.25 -0.23

Vanguard Target Retirement 2045 Inv Rank 38 30 36 12 23

Returns for periods greater than one year are annualized. 46
Returns are expressed as percentages. ‘x' Segal
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SSgA US Bond Market INLS

Nevada Public Employees’ Deferred Compensation Program

September 30, 2012

Peer Group Analysis - IM U.S. Broad Market Core Fixed Income (MF)

Return

Bl SSgA US Bond Market INLS
Barclays Aggregate

5th Percentile
1st Quartile
Median

3rd Quartile
95th Percentile
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Quarter Year Years Years Years Years
Date

1.58 (90) 4.00 (88) 5.17 (87) 6.24 (78) 6.67 (40) 6.02 (33) 5.41 (39)
1.58 (90) 3.99 (88) 5.16 (87) 6.19 (79) 6.53 (45) 5.92 (40) 5.33 (41)
3.81 8.89 11.08 9.55 8.55 7.41 6.88
2.90 7.07 8.57 7.76 7.20 6.27 5.77
2.43 5.97 7.41 7.1 6.39 5.65 5.12
2.03 4.96 6.19 6.32 5.52 4.93 4.54
1.45 3.45 4.30 4.84 3.14 2.96 3.00

NAt Segal ¥
Rogerscasey





SSgA US Bond Market INLS

Nevada Public Employees’ Deferred Compensation Program

September 30, 2012

Peer Group Analysis - IM U.S. Broad Market Core Fixed Income (MF)

Return

34.3
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24.0
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8.0

4.0

0.0

-12.0

-16.0

-20.0

-24.0

-28.0

B SSgA US Bond Market INLS

Barclays Aggregate

5th Percentile
1st Quartile
Median

3rd Quartile
95th Percentile

— —— ||
" =

2011 2010 2009 2008 2007 2006 2005
7.86 (10) 6.63 (74) 6.15 (90) 5.58 (8) 7.02 (10) 4.35 (30) 2.46 (14)
7.84 (10) 6.54 (76) 5.93 (92) 524 (9) 6.97 (11) 4.34 (31) 2.43 (15)
8.14 10.89 20.83 5.91 7.78 5.92 2.73
7.28 8.80 16.39 2.03 6.24 4.46 2.19
6.54 7.50 13.31 -3.68 5.25 3.94 1.82
5.57 6.58 9.14 -8.58 4.12 3.52 1.35
3.25 5.16 5.12 -17.58 2.26 2.84 0.67

NAt Segal *“
Rogerscasey





Nevada Public Employees’ Deferred Compensation Program
SSgA US Bond Market INLS September 30, 2012

Historical Statistics (10/01/07 - 09/30/12) *

Standard Tracking Information Inception
Sl Deviation e e Error Ratio Date
SSgA US Bond Market INLS 6.67 3.22 1.81 0.19 0.99 1.00 0.09 1.44 3.23 10/01/1997
Barclays Aggregate 6.53 3.25 1.75 0.00 1.00 1.00 0.00 N/A 3.27 10/01/1997
90 Day U.S. Treasury Bill 0.70 0.59 N/A 0.63 0.01 0.00 3.27 -1.75 0.00 10/01/1997
Peer Group Scattergram (10/01/07 to 09/30/12) Up Down Market Capture
10.0 Up Market Capture
3 137.5 |
S 100.6 101.3
8.0 g 100.0 |
- S 500
2 B =
£ 6.0 > 00
2 3 5
&’ Years Years
Time Periods
4.0
Down Market Capture
2.0

125.0
20 25 30 35 40 45 50 55 60 65 70 75 80 100.0 i

Risk (Standard Deviation %)

own Mkt Cap Ratio (%

50.0
Standard
Return e
Deviation 0.0
l SSgA US Bond Market INLS 6.67 3.22 ) 3 s
O Barclays Aggregate 6.53 3.25 Years Years
__ Median 6.39 4.58 Time Periods

* Quarterly periodicity used.

NAs Segal “
Rogerscasey





Vanguard Total Bond Market Index

Nevada Public Employees’ Deferred Compensation Program

September 30, 2012

Peer Group Analysis - IM U.S. Broad Market Core Fixed Income (MF)

Return

B Vanguard Total Bond Market Index
Barclays Aggregate

5th Percentile
1st Quartile
Median

3rd Quartile
95th Percentile

14.0

13.0

12.0

11.0

10.0

9.0

8.0

7.0

6.0

5.0

4.0

3.0

2.0

0.0

-1.0

| W o |
o |
[ |
[ |
[ |
L W @ |

1 Yfg’ 1 3 5 7 10

Quarter D Year Years Years Years Years
ate

1.56 (91) 4.04 (87) 5.05 (88) 6.14 (79) 6.57 (43) 5.96 (37) 5.35 (39)
1.58 (90) 3.99 (88) 5.16 (87) 6.19 (79) 6.53 (45) 5.92 (40) 5.33 (41)
3.81 8.89 11.08 9.55 8.55 7.41 6.88
2.90 7.07 8.57 7.76 7.20 6.27 5.77
2.43 5.97 7.41 7.11 6.39 5.65 5.12
2.03 4.96 6.19 6.32 5.52 4.93 4.54
1.45 3.45 4.30 4.84 3.14 2.96 3.00

NAt Segal
Rogerscasey





Nevada Public Employees’ Deferred Compensation Program
Vanguard Total Bond Market Index September 30, 2012

Peer Group Analysis - IM U.S. Broad Market Core Fixed Income (MF)

34.3
32.0
28.0
24.0
20.0
16.0
12.0
8.0 —— —— I B B
— — —] u T
o
e 40 = =
g ==
& 00
-4.0
-8.0
-12.0
-16.0
-20.0
-24.0
-28.0
2011 2010 2009 2008 2007 2006 2005
W Vanguard Total Bond Market Index 7.72 (13) 6.58 (75) 6.09 (90) 519 (10) 7.05 (10) 4.40 (27) 253 (11)
Barclays Aggregate 7.84 (10) 6.54 (76) 593 (92) 524 (9) 6.97 (11) 4.34 (31) 2.43 (15)
5th Percentile 8.14 10.89 20.83 5.91 7.78 5.92 2.73
1st Quartile 7.28 8.80 16.39 2.03 6.24 4.46 2.19
Median 6.54 7.50 13.31 -3.68 5.25 3.94 1.82
3rd Quartile 5.57 6.58 9.14 -8.58 412 3.52 1.35
95th Percentile 3.25 5.16 512 -17.58 2.26 2.84 0.67

NAt Segal
Rogerscasey





Nevada Public Employees’ Deferred Compensation Program

Vanguard Total Bond Market Index

September 30, 2012

Fund Information

Fund Name : Vanguard Bond Index Funds: Vanguard Total Bond Market Index Portfolio Assets :
Fund; Institutional Shares

Fund Family : Vanguard Group Inc Portfolio Manager :

Ticker : VBTIX PM Tenure :

Inception Date : 09/18/1995 Fund Style :

Fund Assets : $23,127 Million Style Benchmark :

Fund Investment Policy

$110,086 Million

Volpert/Davis

1995--2008

IM U.S. Broad Market Core Fixed Income (MF)
Barclays Aggregate

The Fund seeks to generate returns that track the performance of the Barclays Capital Aggregate Bond Index, and will maintain a dollar-weighted average maturity consistent with that

of the index. The Index measures investment-grade, taxable fixed income securities in the U.S.
Historical Statistics (10/01/07 - 09/30/12) *

Standard

R-Squared

Tracking Information Inception

Deviation

Error Ratio Date

Vanguard Total Bond Market Index 6.57 3.60 1.59 -0.04 1.01 0.99 0.42 0.09 3.61 10/01/1995
Barclays Aggregate 6.53 3.54 1.61 0.00 1.00 1.00 0.00 N/A 3.55 10/01/1995
90 Day U.S. Treasury Bill 0.70 0.38 N/A 0.69 0.00 0.00 3.55 -1.61 0.00 10/01/1995
Peer Group Scattergram (10/01/07 to 09/30/12) Up Down Market Capture
10.0 Up Market Capture
= |
s 120.0 | 1013 100.7
8.0 % 80.0
- g |
S a g 400
E 60 5 00 |
° 3 5
14 Years Years
4.0 Time Periods
20 Down Market Capture
3.0 3.5 4.0 4.5 5.0 55 6.0 6.5 7.0 § 1200 1094 1070
Risk (Standard Deviation %) & 600 | i
g o
Return Star_ldz_ird £ 400 |
Deviation F |
B Vanguard Total Bond Market Index 6.57 3.60 - 00
O Barclays Aggregate 6.53 3.54 v 3 v 5
__ Median 6.39 4.46 o o

* Monthly periodicity used.

Time Periods

NAs Segal *
Rogerscasey





Invesco Van Kampen Equity & Income Y

Nevada Public Employees’ Deferred Compensation Program
September 30, 2012

Peer Group Analysis - IM All Balanced (MF)

Return

32.0

29.0

26.0

23.0

20.0

17.0

14.0

11.0

8.0

5.0

2.0

B Invesco Van Kampen Equity & Income Y

60 S&P 500 / 40 Barclays Agg

5th Percentile
1st Quartile
Median

3rd Quartile
95th Percentile

|
I
I
— —
B E—

1 YT‘.’::' 1 3 5 7 10

Quarter Year Years Years Years Years
Date

5.23 (33) 1242 (19) 2245 (13) 8.91 (37) 2.76 (27) 4.73 (30) N/A
4.43 (58) 11.46 (32) 19.87 (30) 10.71 (7) 3.67 (15) 541 (14) 7.25 (36)
6.44 13.90 23.91 10.91 5.02 6.27 9.01
5.46 11.90 20.44 9.33 2.87 4.88 7.61
4.68 10.21 16.82 8.38 1.53 4.09 6.73
3.74 8.14 12.79 7.08 0.12 3.20 5.81
1.77 3.10 4.20 4.22 -2.49 1.73 4.62

NAt Segal ~
Rogerscasey





Invesco Van Kampen Equity & Income Y

Nevada Public Employees’ Deferred Compensation Program
September 30, 2012

Peer Group Analysis - IM All Balanced (MF)

Return
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5th Percentile
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95th Percentile

.
— ——.—_
.
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N
o —

2011 2010 2009 2008 2007 2006 2005
-0.97 (47) 12.67 (42) 23.82 (58) 2469 (32) 3.52 (81) 12.68 (31) 8.33 (9)
4.69 (5) 12.13 (51) 18.40 (84) -22.06 (23) 6.22 (47) 11.12 (49) 4.01 (62)
4.64 16.41 37.08 -11.94 11.91 17.65 9.35
1.24 13.86 30.21 -22.94 7.87 13.35 6.62
-1.31 12.13 25.42 -29.03 5.99 10.98 4.70
-3.66 10.23 20.54 -34.91 4.14 8.66 3.16
-7.59 5.46 11.78 -40.76 0.52 5.35 0.37

NAt Segal
Rogerscasey





Nevada Public Employees’ Deferred Compensation Program
Invesco Van Kampen Equity & Income Y September 30, 2012

Fund Information

Fund Name : AIM Counselor Series Trust (Invesco Counselor Series Trust): Invesco Portfolio Assets : $10,529 Million
Van Kampen Equity & Income Fund; CI'Y Shs
Fund Family : Invesco Funds Portfolio Manager : Thomas B. Bastian
Ticker : ACETX PM Tenure : 2004
Inception Date : 12/22/2004 Fund Style : IM All Balanced (MF)
Fund Assets : $389 Million Style Benchmark : 60 S&P 500 / 40 Barclays Agg

Fund Investment Policy

The Fund seeks the highest possible income consistent with safety of principal. Long-term growth of capital is an important secondary objective. The Fund seeks to achieve its
investment objective by investing primarily in income-producing equity securities and investment grade quality debt securities.

Historical Statistics (10/01/07 - 09/30/12) *

Standard Sharpe Tracking Information Inception
Deviation Ratio AP RELEIVETEE Error Ratio Date
Invesco Van Kampen Equity & Income Y 2.76 13.94 0.21 -1.32 117 0.96 3.57 -0.16 14.05 01/01/2005
60 S&P 500 / 40 Barclays Agg 3.67 11.60 0.31 0.00 1.00 1.00 0.00 N/A 11.72 01/01/2005
90 Day U.S. Treasury Bill 0.70 0.38 N/A 0.74 -0.01 0.10 11.72 -0.31 0.00 01/01/2005
Peer Group Scattergram (10/01/07 to 09/30/12) Up Down Market Capture
7.0 Up Market Capture
6.0 = 1500 -
e | 120.0 120.1
4.0 2 100.0
- O ;|
S . g 500
€ 20 5 |
5 0.0
B 3 S
¢ 00 Years Years
Time Periods
-2.0
4.0 Down Market Capture

2125

6.0 8.0 100 120 140 160 180 200 220 235 € e00 163
Risk (Standard Deviation %) % 1200 | 130.7
o
Return gtar_\dz_ard £ 400 |
eviation g |
B Invesco Van Kampen Equity & Income Y 2.76 13.94 - 00
O 60 S&P 500 / 40 Barclays Agg 3.67 11.60 Yezrs Y:ars
__ Median 1.53 13.95

Time Periods

* Monthly periodicity used.

NAs Segal ”
Rogerscasey





ING T Rowe Price Cap App Instl

Nevada Public Employees’ Deferred Compensation Program

September 30, 2012

Peer Group Analysis - IM All Balanced (MF)

32.0
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26.0

23.0
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14.0

11.0

Return

8.0

5.0

B ING T Rowe Price Cap App Instl
60 S&P 500 / 40 Barclays Agg

5th Percentile
1st Quartile
Median

3rd Quartile
95th Percentile
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. —
_ W
_.—
— = — il
1 Y{?g’ 1 3 5 7 10
Quarter Year Years Years Years Years
Date
5.34 (29) 12.71 (16) 23.81 (6) 11.80 (3) 4.89 (6) 6.78 (3) N/A
4.43 (58) 11.46 (32) 19.87 (30) 10.71 (7) 3.67 (15) 541 (14) 7.25 (36)
6.44 13.90 23.91 10.91 5.02 6.27 9.01
5.46 11.90 20.44 9.33 2.87 4.88 7.61
4.68 10.21 16.82 8.38 1.53 4.09 6.73
3.74 8.14 12.79 7.08 0.12 3.20 5.81
1.77 3.10 4.20 4.22 -2.49 1.73 4.62

NAt Segal
Rogerscasey





ING T Rowe Price Cap App Instl

Nevada Public Employees’ Deferred Compensation Program

September 30, 2012

Peer Group Analysis - IM All Balanced (MF)

Return

64.3
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5th Percentile
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2011 2010 2009 2008 2007 2006 2005
3.16 (10) 14.30 (21) 33.56 (13) 27.34 (43) 471 (70) 14.91 (15) 8.02 (11)
469 (5) 12.13 (51) 18.40 (84) -22.06 (23) 6.22 (47) 11.12 (49) 4.01 (62)
4.64 16.41 37.08 -11.94 11.91 17.65 9.35
1.24 13.86 30.21 -22.94 7.87 13.35 6.62
-1.31 12.13 25.42 -29.03 5.99 10.98 4.70
-3.66 10.23 20.54 -34.91 4.14 8.66 3.16
-7.59 5.46 11.78 -40.76 0.52 5.35 0.37

NAt Segal
Rogerscasey





Nevada Public Employees’ Deferred Compensation Program
ING T Rowe Price Cap App Instl September 30, 2012

Historical Statistics (10/01/07 - 09/30/12) *

Standard Tracking Information Inception
REAT Deviation A PG Error Ratio Date
ING T Rowe Price Cap App Instl 4.89 15.45 0.34 0.47 1.29 0.94 5.04 0.34 15.56 01/01/2004
60 S&P 500 / 40 Barclays Agg 3.67 11.60 0.31 0.00 1.00 1.00 0.00 N/A 11.72 01/01/2004
90 Day U.S. Treasury Bill 0.70 0.38 N/A 0.74 -0.01 0.10 11.72 -0.31 0.00 01/01/2004
Peer Group Scattergram (10/01/07 to 09/30/12) Up Down Market Capture
7.0 Up Market Capture
6.0 5 1625
. E 1200 | 118.5 255
4.0 2 |
—_ O S 600
c 2.0 2 o0
.E 3 5
x 00 Years Years
Time Periods
-2.0
Down Market Capture
-4.0
& 1625
6.0 8.0 10.0 12.0 14.0 16.0 18.0 20.0 22.0 235 2 1200 | 127.9 125.0
Risk (Standard Deviation %) e |
S
Standard £ 600
Return Deviation H 00 |
B ING T Rowe Price Cap App Instl 4.89 15.45 ) 3 5
O 60 S&P 500 / 40 Barclays Agg 3.67 11.60 Years Years
__ Median 1.53 13.95 Time Periods
* Monthly periodicity used.

NAs Segal ”
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American Beacon Lg Cap Value Inv

Nevada Public Employees’ Deferred Compensation Program

September 30, 2012

Peer Group Analysis - IM U.S. Large Cap Value Equity (MF)
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B American Beacon Lg Cap Value Inv
Russell 1000 Value Index

5th Percentile
1st Quartile
Median

3rd Quartile
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Quarter Date Year Years Years Years Years
6.11 (60) 16.10 (14) 30.15 (23) 10.88 (29) -1.20 (50) 2.95 (42) 8.73 (7)
6.51 (43) 15.75 (20) 30.92 (11) 11.84 (11) -0.90 (40) 3.28 (34) 8.17 (19)
7.74 17.39 31.70 12.37 1.13 4.97 9.28
6.87 15.40 30.03 11.04 0.02 3.65 7.85
6.35 14.03 28.28 9.75 -1.20 2.71 7.04
5.64 12.54 26.38 8.39 -2.52 1.72 6.22
412 9.99 21.37 6.99 -4.30 -0.06 5.08

NAt Segal ~
Rogerscasey





Nevada Public Employees’ Deferred Compensation Program
American Beacon Lg Cap Value Inv September 30, 2012

Peer Group Analysis - IM U.S. Large Cap Value Equity (MF)
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2011 2010 2009 2008 2007 2006 2005
B American Beacon Lg Cap Value Inv 2.72 (61) 1411 (32) 27.16 (28) -39.58 (71) 2.95 (33) 18.71 (42) 9.67 (10)
Russell 1000 Value Index 0.39 (26) 15.51 (18) 19.69 (73) -36.85 (49) -0.17 (63) 22.25 (6) 7.05 (26)
5th Percentile 5.91 18.02 37.45 -30.65 8.30 22.28 10.20
1st Quartile 0.40 14.74 27.56 -34.80 3.53 20.05 7.11
Median -2.05 12.78 24.10 -36.92 1.32 17.97 5.03
3rd Quartile -4.28 11.40 19.49 -40.27 -1.77 15.81 3.61
95th Percentile -8.31 9.59 15.76 -46.94 -6.54 13.00 1.76

NAt Segal
Rogerscasey





Nevada Public Employees’ Deferred Compensation Program
American Beacon Lg Cap Value Inv September 30, 2012

Fund Information

Fund Name : American Beacon Funds: American Beacon Large Cap Value Fund; Portfolio Assets : $8,132 Million
Investor Class Shares
Fund Family : American Beacon Advisors Inc Portfolio Manager : Crumpler/Posada
Ticker : AAGPX PM Tenure : 2007--1994
Inception Date : 08/01/1994 Fund Style : IM U.S. Large Cap Value Equity (MF)
Fund Assets : $3,619 Million Style Benchmark :  Russell 1000 Value Index

Fund Investment Policy

The Fund seeks long-term capital appreciation and current income by typically investing in equity securities of U.S. companies with market capitalizations of $5 billion or more at the
time of investment.

Historical Statistics (10/01/07 - 09/30/12) *

Standard R-Squared Tracking Information Inception
Deviation qu Error Ratio Date
American Beacon Lg Cap Value Inv -1.20 20.73 0.01 -0.21 1.02 0.98 2.76 -0.07 20.85 09/01/1994
Russell 1000 Value Index -0.90 20.13 0.02 0.00 1.00 1.00 0.00 N/A 20.24 09/01/1994
90 Day U.S. Treasury Bill 0.70 0.38 N/A 0.71 -0.01 0.08 20.24 -0.02 0.00 09/01/1994
Peer Group Scattergram (10/01/07 to 09/30/12) Up Down Market Capture
Up Market Capture
2.0
= I
£ 1200 | 1605 102.6
&
0.0 F 80.0 |
s E 400
£ Q = 2 o0 |
2 -20 3 5
© Years Years
Time Periods
-4.0
Down Market Capture
160 170 180 190 200 210 220 230 240 < 1200 1058 X
Risk (Standard Deviation %) & 600 |
§ o
Return [S,tar]dgrd £ 400 |
eviation s |
B American Beacon Lg Cap Value Inv -1.20 20.73 - 00
O Russell 1000 Value Index -0.90 20.13 v 3 v 5
ears ears
__ Median -1.20 19.64 Time Periods
* Monthly periodicity used.

NAs Segal
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Allianz NFJ Dividend Value

Nevada Public Employees’ Deferred Compensation Program

September 30, 2012

Peer Group Analysis - IM U.S. Large Cap Value Equity (MF)
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0.0
I T
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-8.0
-12.0
-16.0
1 Y;’:r 1 3 5 7 10
Quarter Year Years Years Years Years
Date
M Allianz NFJ Dividend Value 8.59 (1) 15.13 (29) 29.83 (29) 13.36 (3) -1.07 (47) 3.92 (21) 8.90 (7)
Russell 1000 Value Index 6.51 (43) 15.75 (20) 30.92 (11) 11.84 (11) -0.90 (40) 3.28 (34) 8.17 (19)
5th Percentile 7.74 17.39 31.70 12.37 1.13 4.97 9.28
1st Quartile 6.87 15.40 30.03 11.04 0.02 3.65 7.85
Median 6.35 14.03 28.28 9.75 -1.20 2.71 7.04
3rd Quartile 5.64 12.54 26.38 8.39 -2.52 1.72 6.22
95th Percentile 412 9.99 21.37 6.99 -4.30 -0.06 5.08

NAt Segal
Rogerscasey





Allianz NFJ Dividend Value

Nevada Public Employees’ Deferred Compensation Program

September 30, 2012

Peer Group Analysis - IM U.S. Large Cap Value Equity (MF)
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2011 2010 2009 2008 2007 2006 2005
B Allianz NFJ Dividend Value 3.44 (12) 13.57 (39) 13.33 (98) -36.06 (36) 465 (20) 24.64 (1) 11.86 (2)
Russell 1000 Value Index 0.39 (26) 15.51 (18) 19.69 (73) -36.85 (49) -0.17 (83) 22.25 (6) 7.05 (26)
5th Percentile 5.91 18.02 37.45 -30.65 8.30 22.28 10.20
1st Quartile 0.40 14.74 27.56 -34.80 3.53 20.05 7.11
Median 2.05 12.78 24.10 -36.92 1.32 17.97 5.03
3rd Quartile -4.28 11.40 19.49 -40.27 .77 15.81 3.61
95th Percentile -8.31 9.59 15.76 -46.94 -6.54 13.00 1.76

NAt Segal “
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Nevada Public Employees’ Deferred Compensation Program

Allianz NFJ Dividend Value

September 30, 2012

Fund Information

Fund Name : Allianz Funds: NFJ Dividend Value Fund; Institutional Class Shares Portfolio Assets : $7,748 Million

Fund Family : Allianz Global Investors Portfolio Manager : Benno J. Fischer

Ticker : NFJEX PM Tenure : 2000

Inception Date : 05/08/2000 Fund Style : IM U.S. Large Cap Value Equity (MF)
Fund Assets : $3,052 Million Style Benchmark :  Russell 1000 Value Index

Portfolio Turnover : 38%

Fund Investment Policy

The Fund seeks current income as a primary objective, and long-term growth of capital as a secondary objective. Focus is on income-producing common stocks with the potential for

capital appreciation.

Historical Statistics (10/01/07 - 09/30/12) *

Standard R-Squared Tracking Information Inception
Deviation q Error Ratio Date
Allianz NFJ Dividend Value -1.07 19.91 0.01 -0.15 0.97 0.95 4.31 -0.04 20.02 06/01/2000
Russell 1000 Value Index -0.90 20.13 0.02 0.00 1.00 1.00 0.00 N/A 20.24 06/01/2000
90 Day U.S. Treasury Bill 0.70 0.38 N/A 0.71 -0.01 0.08 20.24 -0.02 0.00 06/01/2000
Peer Group Scattergram (10/01/07 to 09/30/12) Up Down Market Capture
Up Market Capture
2.0
g 1200 |
g s00
0.0 § |
S g 400
£ . oo |
2 -20 3 5
14 Years Years
Time Periods
-4.0
Down Market Capture
160 170 180 190 200 210 220 230 240 g 1200 |
Risk (Standard Deviation %) £ a0 e
g |
o
Return  Standard £ 400
Deviation g |
W Allianz NFJ Dividend Value  -1.07 19.91 - 0o
O Russell 1000 Value Index -0.90 20.13 v 3 v 5
__ Median 120 19.64 o o

* Monthly periodicity used.

Time Periods
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Vanguard Institutional Index

Nevada Public Employees’ Deferred Compensation Program

September 30, 2012

Peer Group Analysis - IM U.S. Large Cap Core Equity (MF)

Return

B Vanguard Institutional Index
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5th Percentile
1st Quartile
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3rd Quartile
95th Percentile
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6.35 (48) 16.43 (28) 30.18 (22) 13.19 (14) 1.08 (28) 4.50 (27) 8.02 (24)
6.35 (48) 16.44 (28) 30.20 (22) 13.20 (13) 1.05 (29) 4.48 (28) 8.01 (24)
8.28 18.46 32.81 14.12 2.84 6.08 9.31
6.92 16.61 29.92 12.45 1.17 4.55 7.95
6.30 14.76 27.77 10.82 0.20 3.74 7.19
5.52 12.66 25.17 9.31 -1.03 2.75 6.36
3.99 9.82 20.92 6.94 -3.58 0.86 5.02

NAt Segal
Rogerscasey





Vanguard Institutional Index

Nevada Public Employees’ Deferred Compensation Program

September 30, 2012

Peer Group Analysis - IM U.S. Large Cap Core Equity (MF)
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5th Percentile
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3rd Quartile
95th Percentile
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2011 2010 2009 2008 2007 2006 2005
2.09 (22) 15.05 (18) 26.63 (49) -36.95 (51) 5.47 (55) 15.78 (32) 4.91 (55)
211 (22) 15.06 (18) 26.46 (50) -37.00 (52) 5.49 (55) 15.79 (32) 4.91 (55)
6.60 17.02 41.18 -30.13 16.15 20.22 11.59
1.61 14.42 30.52 -34.26 9.62 16.32 7.61
-0.66 12.98 26.36 -36.92 5.90 14.37 5.23
-2.99 11.20 21.83 -39.82 3.14 12.16 3.29
-8.46 7.70 17.41 -45.42 -4.32 7.11 0.07

NAt Segal
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Nevada Public Employees’ Deferred Compensation Program

Vanguard Institutional Index

September 30, 2012

Fund Information

Fund Name : Vanguard Institutional Index Fund: Vanguard Institutional Index Fund; Portfolio Assets :
Institutional Shares

Fund Family : Vanguard Group Inc Portfolio Manager :

Ticker : VINIX PM Tenure :

Inception Date : 07/31/1990 Fund Style :

Fund Assets : $62,537 Million Style Benchmark :

Fund Investment Policy

$104,799 Million

Donald M. Butler

2000

IM U.S. Large Cap Core Equity (MF)
S&P 500

The Fund seeks to match the investment performance of the Standard & Poor's 500 Composite Stock Price Index.

Historical Statistics (10/01/07 - 09/30/12) *

Standard

R-Squared

Tracking Information Inception

Deviation

Error Ratio Date

Vanguard Institutional Index 1.08 18.97 0.12 0.03 1.00 1.00 0.04 0.74 19.09 08/01/1990
S&P 500 1.05 18.97 0.11 0.00 1.00 1.00 0.00 N/A 19.10 08/01/1990
90 Day U.S. Treasury Bill 0.70 0.38 N/A 0.72 -0.01 0.10 19.10 -0.11 0.00 08/01/1990
Peer Group Scattergram (10/01/07 to 09/30/12) Up Down Market Capture
4.8 Up Market Capture
4.0 _ I
z’ 1200 | 100.0 100.0
2.0 % 80.0
_ 0 8 |
§ g 400 |
g 0.0 5 0.0
° 3 5
&’ 20 Years Years
Time Periods
-4.0
Down Market Capture
15.0 16.0 17.0 18.0 19.0 20.0 21.0 22.0 23.0 24.0 i; 120.0 I 1000 9.9
Risk (Standard Deviation %) & 600 | i i
g o
Return Star_'nd?rd £ 400 |
Deviation F |
B Vanguard Institutional Index 1.08 18.97 - 00
O S&P 500 1.05 18.97 v 3 v 5
__ Median 0.20 19.26 o o

* Monthly periodicity used.

Time Periods
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Victory Diversified Stock |

Nevada Public Employees’ Deferred Compensation Program

September 30, 2012

Peer Group Analysis - IM U.S. Large Cap Core Equity (MF)
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M Victory Diversified Stock |
S&P 500

5th Percentile
1st Quartile
Median

3rd Quartile
95th Percentile

|
I
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N

1 ij’ 1 3 5 7 10
Quarter Date Year Years Years Years Years
7.68 (12) 15.38 (44) 31.26 (13) 8.45 (86) -0.59 (68) N/A N/A
6.35 (48) 16.44 (28) 30.20 (22) 13.20 (13) 1.05 (29) 4.48 (28) 8.01 (24)
8.28 18.46 32.81 14.12 2.84 6.08 9.31
6.92 16.61 29.92 12.45 1.17 4.55 7.95
6.30 14.76 27.77 10.82 0.20 3.74 7.19
5.52 12.66 25.17 9.31 -1.03 2.75 6.36
3.99 9.82 20.92 6.94 -3.58 0.86 5.02

NAt Segal
Rogerscasey





Victory Diversified Stock |

Nevada Public Employees’ Deferred Compensation Program

September 30, 2012

Peer Group Analysis - IM U.S. Large Cap Core Equity (MF)
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2011 2010 2009 2008 2007 2006 2005
6.29 (91) 13.11 (48) 27.02 (46) -36.51 (46) N/A N/A N/A
211 (22) 15.06 (18) 26.46 (50) -37.00 (52) 549 (55) 15.79 (32) 4.91 (55)
6.60 17.02 41.18 -30.13 16.15 20.22 11.59
1.61 14.42 30.52 -34.26 9.62 16.32 7.61
-0.66 12.98 26.36 -36.92 5.90 14.37 5.23
2.99 11.20 21.83 -39.82 3.14 12.16 3.29
-8.46 7.70 17.41 -45.42 432 7.11 0.07

NAt Segal “
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Victory Diversified Stock |

Nevada Public Employees’ Deferred Compensation Program
September 30, 2012

Fund Information

Fund Name : Victory Portfolios: Diversified Stock Fund; Class | Shares
Fund Family : Victory Capital Management Inc

Ticker : VDSIX

Inception Date : 08/31/2007

Fund Assets : $531 Million

Portfolio Turnover : 84%

Fund Investment Policy

Portfolio Assets : $2,019 Million

Portfolio Manager : Babin/Danes/Rains

PM Tenure : 2007--2007--2007

Fund Style : IM U.S. Large Cap Core Equity (MF)
Style Benchmark :  S&P 500

The Fund seeks long-term growth of capital by investing in primarily in equity securities and securities convertible into common stocks traded on U.S. exchanges and issued by large,

established companies.

Historical Statistics (10/01/07 - 09/30/12) *

Standard

Deviation
Victory Diversified Stock | -0.59 20.20 0.04 -1.48
S&P 500 1.05 18.97 0.11 0.00
90 Day U.S. Treasury Bill 0.70 0.38 N/A 0.72

Peer Group Scattergram (10/01/07 to 09/30/12)

R-Squared Tré\:rlg:\g InfoRr:;?;ion Incg;t;on
1.04 0.95 4.71 -0.29 20.32 09/01/2007
1.00 1.00 0.00 N/A 19.10 09/01/2007
-0.01 0.10 19.10 -0.11 0.00 09/01/2007

Up Down Market Capture

4.8
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0.0

Return (%)

15.0 16.0 17.0 18.0 19.0 20.0 21.0 22.0 23.0 24.0
Risk (Standard Deviation %)

Standard
Return e

Deviation
W Victory Diversified Stock | -0.59 20.20
O S&P 500 1.05 18.97
— Median 0.20 19.26

* Monthly periodicity used.
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Neuberger Berman Socially Responsive

Nevada Public Employees’ Deferred Compensation Program
September 30, 2012

Peer Group Analysis - IM U.S. Large Cap Core Equity (MF)
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1 ij’ 1 3 5 7 10

Quarter Year Years Years Years Years
Date

5.34 (78) 9.02 (98) 20.69 (96) 11.04 (46) 0.37 (47) 3.91 (45) 8.82 (10)
6.35 (48) 16.44 (28) 30.20 (22) 13.20 (13) 1.05 (29) 4.48 (28) 8.01 (24)
8.28 18.46 32.81 14.12 2.84 6.08 9.31
6.92 16.61 29.92 12.45 1.17 4.55 7.95
6.30 14.76 27.77 10.82 0.20 3.74 7.19
5.52 12.66 25.17 9.31 -1.03 2.75 6.36
3.99 9.82 20.92 6.94 -3.58 0.86 5.02

NAt Segal "
Rogerscasey





Neuberger Berman Socially Responsive

Nevada Public Employees’ Deferred Compensation Program
September 30, 2012

Peer Group Analysis - IM U.S. Large Cap Core Equity (MF)
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2011 2010 2009 2008 2007 2006 2005
B Neuberger Berman Socially Responsive -2.90 (74) 22.79 (1) 30.61 (25) -38.77 (68) 7.48 (38) 14.44 (50) 7.58 (26)
S&P 500 211 (22) 15.06 (18) 26.46 (50) -37.00 (52) 5.49 (55) 15.79 (32) 491 (55)
5th Percentile 6.60 17.02 41.18 -30.13 16.15 20.22 11.59
1st Quartile 1.61 14.42 30.52 -34.26 9.62 16.32 7.61
Median -0.66 12.98 26.36 -36.92 5.90 14.37 5.23
3rd Quartile -2.99 11.20 21.83 -39.82 3.14 12.16 3.29
95th Percentile -8.46 7.70 17.41 -45.42 -4.32 7.11 0.07

NAt Segal ”
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Nevada Public Employees’ Deferred Compensation Program
Neuberger Berman Socially Responsive September 30, 2012

Fund Information

Fund Name : Neuberger Berman Equity Funds: Neuberger Berman Socially Portfolio Assets : $1,800 Million
Responsive Fund; Investor Class Shares
Fund Family : Neuberger Berman Management LLC Portfolio Manager : Team Managed
Ticker : NBSRX PM Tenure :
Inception Date : 03/16/1994 Fund Style : IM U.S. Large Cap Core Equity (MF)
Fund Assets : $720 Million Style Benchmark :  S&P 500

Fund Investment Policy

The Fund seeks long-term growth of capital by investing primarily in securities of companies that meet the fund's financial criteria and social policy. The Fund invests primarily in
common stocks of mid- to large-capitalization companies that show leadership in socially progressive areas.

Historical Statistics (10/01/07 - 09/30/12) *

Standard R-Squared Tracking Information Inception
Deviation qu Error Ratio Date
Neuberger Berman Socially Responsive 0.37 19.30 0.08 -0.55 0.98 0.93 5.02 -0.12 19.41 04/01/1994
S&P 500 1.05 18.97 0.11 0.00 1.00 1.00 0.00 N/A 19.10 04/01/1994
90 Day U.S. Treasury Bill 0.70 0.38 N/A 0.72 -0.01 0.10 19.10 -0.11 0.00 04/01/1994
Peer Group Scattergram (10/01/07 to 09/30/12) Up Down Market Capture
4.8 Up Market Capture
4.0
g 1200 |
2.0 % 80.0 |
9 O. g 400
€ 00 s |
g 0.0
® 3 5
& 2.0 Years Years
Time Periods
-4.0
Down Market Capture
15.0 16.0 17.0 18.0 19.0 20.0 21.0 22.0 23.0 24.0 i; 120.0 I 110:0 1000
Risk (Standard Deviation %) & 600 | i
§ o
Return Star_lda_lrd £ 400 |
Deviation F |
Il Neuberger Berman Socially Responsive 0.37 19.30 - 00
O S&P 500 1.05 18.97 v 3 v 5
__ Median 0.20 19.26 o o

Time Periods

* Monthly periodicity used.
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Parnassus Equity Income

Nevada Public Employees’ Deferred Compensation Program

September 30, 2012

Peer Group Analysis - IM U.S. Large Cap Core Equity (MF)
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95th Percentile
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1 Y;.’j’ 1 3 5 7 10

Quarter Year Years Years Years Years
Date

7.01 (22) 14.06 (60) 26.61 (61) 11.93 (33) 5.33 (1) 7.78 (2) 9.60 (4)
6.35 (48) 16.44 (28) 30.20 (22) 13.20 (13) 1.05 (29) 4.48 (28) 8.01 (24)
8.28 18.46 32.81 14.12 2.84 6.08 9.31
6.92 16.61 29.92 12.45 1.17 4.55 7.95
6.30 14.76 27.77 10.82 0.20 3.74 7.19
5.52 12.66 2517 9.31 -1.03 2.75 6.36
3.99 9.82 20.92 6.94 -3.58 0.86 5.02

NAt Segal “
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Parnassus Equity Income

Nevada Public Employees’ Deferred Compensation Program

September 30, 2012

Peer Group Analysis - IM U.S. Large Cap Core Equity (MF)
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3.13 (16) 8.89 (91) 28.73 (36) 22,95 (1) 1413 (7) 14.70 (47) 2.62 (83)
2.1 (22) 15.06 (18) 26.46 (50) -37.00 (52) 549 (55) 15.79 (32) 491 (55)
6.60 17.02 41.18 -30.13 16.15 20.22 11.59
1.61 14.42 30.52 -34.26 9.62 16.32 7.61
-0.66 12.98 26.36 -36.92 5.90 14.37 5.23
-2.99 11.20 21.83 -39.82 3.14 12.16 3.29
-8.46 7.70 17.41 -45.42 -4.32 7.1 0.07
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Nevada Public Employees’ Deferred Compensation Program
Parnassus Equity Income September 30, 2012

Fund Information

Fund Name : Parnassus Income Funds: Equity Income Fund; Investor Shares Portfolio Assets : $4,534 Million

Fund Family : Parnassus Investments Portfolio Manager : Todd Ahlsten

Ticker : PRBLX PM Tenure : 2001

Inception Date : 08/31/1992 Fund Style : IM U.S. Large Cap Core Equity (MF)
Fund Assets : $3,686 Million Style Benchmark :  S&P 500

Portfolio Turnover : 63%

Fund Investment Policy

The Fund seeks current income and capital appreciation. The Fund also screens all investments using social responsibility criteria.

Historical Statistics (10/01/07 - 09/30/12) *

Standard R-Squared Tracking Information Inception
Deviation q Error Ratio Date
Parnassus Equity Income 5.33 16.51 0.36 4.26 0.84 0.93 5.42 0.68 16.61 09/01/1992
S&P 500 1.05 18.97 0.11 0.00 1.00 1.00 0.00 N/A 19.10 09/01/1992
90 Day U.S. Treasury Bill 0.70 0.38 N/A 0.72 -0.01 0.10 19.10 -0.11 0.00 09/01/1992
Peer Group Scattergram (10/01/07 to 09/30/12) Up Down Market Capture
7.7 Up Market Capture
6.0 z 1200
. 2 | 85.3 2
40 % 80.0
< 8 40.0 |
X £ 40
: 2.0 E |
2
5 O 0.0
% 00 3 5
© Years Years
2.0 Time Periods
-4.0
Down Market Capture
15.0 16.0 17.0 18.0 19.0 20.0 21.0 22.0 23.0 24.0 § 90.0 | 750
Risk (Standard Deviation %) & 600 | '
g oo
Return Star_'nda_lrd £ 300 |
Deviation F |
B Parnassus Equity Income 5.33 16.51 - 00
O S&P 500 1.05 18.97 v 3 v 5
__ Median 0.20 19.26 o o

Time Periods

* Monthly periodicity used.
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T.Rowe Price Growth Stock

Nevada Public Employees’ Deferred Compensation Program

September 30, 2012

Peer Group Analysis - IM U.S. Large Cap Growth Equity (MF)

Return

M T.Rowe Price Growth Stock
Russell 1000 Growth Index

5th Percentile
1st Quartile
Median

3rd Quartile
95th Percentile
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Quarter Year Years Years Years Years
Date
6.07 (57) 20.17 (11) 32.20 (8) 14.95 (10) 2.50 (31) 6.06 (14) 9.23 (10)
6.11 (55) 16.80 (43) 29.19 (33) 14.73 (11) 3.24 (17) 5.80 (19) 8.41 (20)
8.56 21.64 32.77 16.45 4.63 6.87 10.12
7.18 18.31 30.09 13.31 2.75 5.42 8.14
6.26 16.36 26.97 12.00 1.57 4.38 7.22
5.51 14.68 24.59 10.36 0.03 3.41 6.45
3.74 11.94 21.34 8.25 -1.80 1.65 4.91

NAt Segal ”
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T.Rowe Price Growth Stock

Nevada Public Employees’ Deferred Compensation Program

September 30, 2012

Peer Group Analysis - IM U.S. Large Cap Growth Equity (MF)
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-0.97 (39) 16.93 (29) 4325 (16) -42.26 (69) 10.37 (76) 14.05 (4) 6.56 (42)
2.64 (11) 16.71 (31) 37.21 (38) -38.44 (39) 11.81 (66) 9.07 (23) 5.26 (55)
4.07 21.90 55.21 -33.51 24.22 13.19 14.67
0.62 17.21 40.67 -37.35 18.25 8.78 9.31
-1.77 15.04 34.73 -39.73 13.58 6.57 5.66
-4.52 11.88 30.54 -43.11 10.42 3.55 3.40
-7.63 8.77 23.06 -48.48 4.27 -2.75 0.71
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T.Rowe Price Growth Stock

Nevada Public Employees’ Deferred Compensation Program
September 30, 2012

Fund Information

Fund Name : T Rowe Price Growth Stock Fund, Inc
Fund Family : T Rowe Price Associates Inc

Ticker : PRGFX

Inception Date : 04/11/1950

Fund Assets : $24,988 Million

Portfolio Turnover : 30%

Fund Investment Policy

Portfolio Assets : $27,742 Million

Portfolio Manager : P. Robert Bartolo

PM Tenure : 2007

Fund Style : IM U.S. Large Cap Growth Equity (MF)

Style Benchmark :  Russell 1000 Growth Index

The Fund seeks to provide long-term capital growth and, secondarily, increasing dividend income through investments in the common stocks of well-established growth companies. The
Fund will normally invest at least 80% of net assets in the common stocks of a diversified group of growth companies.

Historical Statistics (10/01/07 - 09/30/12) *

Standard

Deviation
T.Rowe Price Growth Stock 2.50 20.76 0.19 -0.75
Russell 1000 Growth Index 3.24 19.22 0.23 0.00
90 Day U.S. Treasury Bill 0.70 0.38 N/A 0.74

Peer Group Scattergram (10/01/07 to 09/30/12)

R-Squared Tr;;:rlg:ig Info;::ia;ion Inc;;:tt;on
1.07 0.98 3.43 -0.12 20.91 01/01/1960
1.00 1.00 0.00 N/A 19.36 01/01/1960
-0.01 0.13 19.36 -0.23 0.00 01/01/1960
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* Monthly periodicity used.
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American Funds Growth Fund R3

Nevada Public Employees’ Deferred Compensation Program

September 30, 2012

Peer Group Analysis - IM U.S. Large Cap Growth Equity (MF)
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1 Yfg’ 1 3 5 7 10
Quarter Date Year Years Years Years Years
7.28 (22) 17.61 (32) 27.56 (45) 9.72 (82) -0.21 (79) 3.90 (63) 8.39 (20)
6.11 (55) 16.80 (43) 29.19 (33) 14.73 (11) 3.24 (17) 5.80 (19) 8.41 (20)
8.56 21.64 32.77 16.45 4.63 6.87 10.12
7.18 18.31 30.09 13.31 2.75 5.42 8.14
6.26 16.36 26.97 12.00 1.57 4.38 7.22
5.51 14.68 24.59 10.36 0.03 3.41 6.45
3.74 11.94 21.34 8.25 -1.80 1.65 4.91
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American Funds Growth Fund R3

Nevada Public Employees’ Deferred Compensation Program

September 30, 2012

Peer Group Analysis - IM U.S. Large Cap Growth Equity (MF)
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514 (82) 11.95 (75) 34.12 (54) -39.24 (46) 10.59 (75) 10.62 (11) 13.87 (10)
2.64 (11) 16.71 (31) 37.21 (38) -38.44 (39) 11.81 (66) 9.07 (23) 5.26 (55)
4.07 21.90 55.21 -33.51 24.22 13.19 14.67
0.62 17.21 40.67 -37.35 18.25 8.78 9.31
.77 15.04 34.73 -39.73 13.58 6.57 5.66
-4.52 11.88 30.54 -43.11 10.42 3.55 3.40
-7.63 8.77 23.06 -48.48 4.27 275 0.71
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American Funds Growth Fund R3

Nevada Public Employees’ Deferred Compensation Program
September 30, 2012

Fund Information

Fund Name : Growth Fund of America, Inc; Class R-3 Shares
Fund Family : American Funds

Ticker : RGACX

Inception Date : 05/21/2002

Fund Assets : $8,180 Million

Portfolio Turnover : 34%

Fund Investment Policy

Portfolio Assets : $114,390 Million

Portfolio Manager : Team Managed

PM Tenure :

Fund Style : IM U.S. Large Cap Growth Equity (MF)
Style Benchmark :  Russell 1000 Growth Index

The Fund seeks to provide growth of capital. The Fund invests primarily in common stocks in companies that appear to offer superior opportunities for growth of capital. The Fund seeks
to invest in attractively valued companies that, it the Adviser's opinion, represent good, long-term investment opportunities.

Historical Statistics (10/01/07 - 09/30/12) *

Standard

Deviation

American Funds Growth Fund R3 -0.21 19.11 0.05
Russell 1000 Growth Index 3.24 19.22 0.23
90 Day U.S. Treasury Bill 0.70 0.38 N/A

Peer Group Scattergram (10/01/07 to 09/30/12)

R-Squared TrE::rI:)i:g Infog;ia;ion Inc;:tt;on
0.98 0.98 2.74 -1.25 19.24 06/01/2002
1.00 1.00 0.00 N/A 19.36 06/01/2002
-0.01 0.13 19.36 -0.23 0.00 06/01/2002

Up Down Market Capture
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Return Star_'nde_lrd
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B American Funds Growth Fund R3 -0.21 19.11
O Russell 1000 Growth Index 3.24 19.22
__ Median 1.57 19.96

* Monthly periodicity used.
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Fidelity Contrafund

Nevada Public Employees’ Deferred Compensation Program

September 30, 2012

Peer Group Analysis - IM U.S. Large Cap Growth Equity (MF)

Return

M Fidelity Contrafund
Russell 1000 Growth Index

5th Percentile
1st Quartile
Median

3rd Quartile
95th Percentile

44.0
41.0
38.0
35.0
32.0
29.0
26.0
23.0
20.0
17.0
14.0
11.0

8.0

5.0

2.0
1.0
4.0
7.0
10.0
13.0

[ |
_.—
|
_.—
. —
I I
1 Yfg’ 1 3 5 7 10
Quarter Year Years Years Years Years
Date
6.51 (41) 18.11 (28) 27.91 (43) 13.98 (18) 2.81 (24) 6.49 (7) 9.99 (6)
6.11 (55) 16.80 (43) 29.19 (33) 14.73 (11) 3.24 (17) 5.80 (19) 8.41 (20)
8.56 21.64 32.77 16.45 4.63 6.87 10.12
7.18 18.31 30.09 13.31 2.75 5.42 8.14
6.26 16.36 26.97 12.00 1.57 4.38 7.22
5.51 14.68 24.59 10.36 0.03 3.41 6.45
3.74 11.94 21.34 8.25 -1.80 1.65 4.91

NAt Segal
Rogerscasey





Fidelity Contrafund

Nevada Public Employees’ Deferred Compensation Program

September 30, 2012

Peer Group Analysis - IM U.S. Large Cap Growth Equity (MF)

B Fidelity Contrafund

Return
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5th Percentile
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[ m ]
2011 2010 2009 2008 2007 2006 2005
-0.12 (31) 16.93 (29) 29.23 (79) -37.16 (23) 19.78 (19) 11.54 (8) 16.23 (3)
2.64 (11) 16.71 (31) 37.21 (38) -38.44 (39) 11.81 (66) 9.07 (23) 5.26 (55)
4.07 21.90 55.21 -33.51 24.22 13.19 14.67
0.62 17.21 40.67 -37.35 18.25 8.78 9.31
.77 15.04 34.73 -39.73 13.58 6.57 5.66
-4.52 11.88 30.54 -43.11 10.42 3.55 3.40
-7.63 8.77 23.06 -48.48 4.27 -2.75 0.71

NAt Segal
Rogerscasey





Fidelity Contrafund

Nevada Public Employees’ Deferred Compensation Program
September 30, 2012

Fund Information

Fund Name : Fidelity Contrafund

Fund Family : Fidelity Management & Research Company
Ticker : FCNTX

Inception Date : 05/17/1967

Fund Assets : $57,865 Million

Portfolio Turnover : 55%

Fund Investment Policy

Portfolio Assets : $81,266 Million

Portfolio Manager :  Will Danoff

PM Tenure : 1990

Fund Style : IM U.S. Large Cap Growth Equity (MF)

Style Benchmark :  Russell 1000 Growth Index

The Fund seeks capital appreciation. The Fund seeks to achieve its investment objective by investing in securities of companies whose value it believes is not fully recognized by the
public. The Fund normally invests primarily in common stocks and may invest in both domestic and foreign issuers.

Historical Statistics (10/01/07 - 09/30/12) *

Standard

Tracking Information Inception

R-Squared

Deviation

Error Ratio Date

Fidelity Contrafund 2.81 17.54 0.21 -0.20 0.89 0.96 4.15 -0.18 17.68 06/01/1967
Russell 1000 Growth Index 3.24 19.22 0.23 0.00 1.00 1.00 0.00 N/A 19.36 06/01/1967
90 Day U.S. Treasury Bill 0.70 0.38 N/A 0.74 -0.01 0.13 19.36 -0.23 0.00 06/01/1967
Peer Group Scattergram (10/01/07 to 09/30/12) Up Down Market Capture
6.8 Up Market Capture
6.0 < 1200
z’ | 91.0 90.2
4.0 % 80.0 |
—_ 3
s [ O g 400 |
g 20 2 o0
® 3 5
& 0.0 Years Years
Time Periods
-2.0
Down Market Capture
17.0 18.0 19.0 20.0 21.0 220 230 24.024.5 g 1200 | o1s
Risk (Standard Deviation %) £ a0 | e '
3
Return Standard £ 400
Deviation g |
W Fidelity Contrafund 2.81 17.54 - 00
O Russell 1000 Growth Index 3.24 19.22 v 3 v 5
__ Median 157 19.96 oo e

* Monthly periodicity used.

Time Periods
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Hartford Mid Cap HLS

Nevada Public Employees’ Deferred Compensation Program

September 30, 2012

Peer Group Analysis - IM U.S. Mid Cap Core Equity (MF)

Return
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5th Percentile
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Median

3rd Quartile
95th Percentile
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_.—
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_._ S
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1 Y;.’:’ 1 3 5 7 10
Quarter Year Years Years Years Years
Date

4.87 (51) 16.83 (6) 30.61 (10) 12.05 (38) 1.95 (20) 6.36 (9) 11.36 (7)

5.59 (30) 14.00 (25) 28.03 (28) 14.26 (10) 2.24 (16) 5.38 (21) 11.18 (10)

7.08 16.91 31.62 16.53 4.90 7.11 11.57

5.75 13.93 28.55 12.45 1.86 5.05 10.28

4.87 12.80 25.92 11.50 0.64 3.68 8.71

3.89 10.33 23.93 9.40 -1.12 2.44 7.89

2.74 7.06 17.72 5.81 -3.67 0.56 6.74

NAt Segal *
Rogerscasey





Hartford Mid Cap HLS

Nevada Public Employees’ Deferred Compensation Program

September 30, 2012

Peer Group Analysis - IM U.S. Mid Cap Core Equity (MF)

Return
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-7.92 (74) 23.45 (40) 30.96 (69) -35.32 (15) 15.30 (8) 11.74 (60) 16.79 (6)
-1.55 (20) 25.47 (19) 40.48 (19) -41.46 (66) 5.60 (50) 15.26 (20) 12.65 (30)
3.73 28.82 65.86 -31.76 20.62 17.99 16.80
-1.91 24.77 39.31 -36.76 9.88 14.58 13.24
-4.94 23.03 33.34 -39.44 5.59 12.73 9.91
-7.94 19.69 29.96 -42.60 0.89 9.67 7.79
-15.62 13.86 18.40 -561.95 -3.98 4.40 3.95

NAt Segal
Rogerscasey





Nevada Public Employees’ Deferred Compensation Program
Hartford Mid Cap HLS September 30, 2012

Fund Information

Fund Name : Hartford Series Fund, Inc: Hartford MidCap HLS Fund; Class IA Portfolio Assets : -

Fund Family : Hartford Life Investment Advisors LLC Portfolio Manager : Team Managed

Ticker : PM Tenure :

Inception Date : 07/14/1997 Fund Style : IM U.S. Mid Cap Core Equity (MF)
Fund Assets : - Style Benchmark :  Russell Midcap Index

Portfolio Turnover : 69%

Fund Investment Policy

The Fund seeks long-term growth of capital. The Fund invests at least 80% of its assets in common stocks of mid-capitalization companies. The Fund may invest up to 20% of its total
assets in securities of foreign issuers and non-dollar securities.

Historical Statistics (10/01/07 - 09/30/12) *

Standard R-Squared Tracking Information Inception
Deviation q Error Ratio Date
Hartford Mid Cap HLS 1.95 21.16 0.17 -0.23 0.91 0.96 4.70 -0.14 21.28 08/01/1997
Russell Midcap Index 224 22.83 0.18 0.00 1.00 1.00 0.00 N/A 22.96 08/01/1997
90 Day U.S. Treasury Bill 0.70 0.38 N/A 0.73 -0.01 0.11 22.96 -0.18 0.00 08/01/1997
Peer Group Scattergram (10/01/07 to 09/30/12) Up Down Market Capture
7.3 Up Market Capture
6.0 = i
£ 1200
$ | 100.7 937
4.0 < 80.0 |
£ 20 B O E 400 |
c S
2 00 : :
© Years Years
-2.0 Time Periods
-4.0
Down Market Capture
-6.0
« 150.0
16.0 18.0 20.0 22.0 24.0 26.0 28.0 291 2 1200 | 1109
Risk (Standard Deviation %) e | i 95.0
Standard 8 800 |
tandar £
Return Deviation < 40.0 |
B Hartford Mid Cap HLS 1.95 21.16 - 00
O Russell Midcap Index 2.24 22.83 3 5
) Years Years
__ Median 0.64 22.09 Time Periods

* Monthly periodicity used.
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Lazard US Mid Cap Equity Open

Nevada Public Employees’ Deferred Compensation Program

September 30, 2012

Peer Group Analysis - IM U.S. Mid Cap Core Equity (MF)

Return
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B Lazard US Mid Cap Equity Open
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5th Percentile
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.
e —
:.:
— [ |
—w —
I E—

1 Y;’:r 1 3 5 7 10
Quarter Date Year Years Years Years Years
1.96 (100) 5.01 (100) 17.12 (97) 8.98 (79) -1.11 (74) 2.34 (76) 7.83 (78)
5.59 (30) 14.00 (25) 28.03 (28) 14.26 (10) 2.24 (16) 5.38 (21) 11.18 (10)
7.08 16.91 31.62 16.53 4.90 7.1 11.57
5.75 13.93 28.55 12.45 1.86 5.05 10.28
4.87 12.80 25.92 11.50 0.64 3.68 8.71
3.89 10.33 23.93 9.40 -1.12 2.44 7.89
2.74 7.06 17.72 5.81 -3.67 0.56 6.74

NAt Segal ”
Rogerscasey





Lazard US Mid Cap Equity Open

Nevada Public Employees’ Deferred Compensation Program

September 30, 2012

Peer Group Analysis - IM U.S. Mid Cap Core Equity (MF)

Return
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2011 2010 2009 2008 2007 2006 2005
-5.84 (60) 23.09 (48) 38.26 (30) -38.53 (42) -3.17 (92) 14.57 (26) 8.53 (65)
-1.55 (20) 25.47 (19) 40.48 (19) -41.46 (66) 5.60 (50) 15.26 (20) 12.65 (30)
3.73 28.82 65.86 -31.76 20.62 17.99 16.80
-1.91 24.77 39.31 -36.76 9.88 14.58 13.24
-4.94 23.03 33.34 -39.44 5.59 12.73 9.91
-7.94 19.69 29.96 -42.60 0.89 9.67 7.79
-15.62 13.86 18.40 -51.95 -3.98 4.40 3.95

NAt Segal
Rogerscasey





Lazard US Mid Cap Equity Open

Nevada Public Employees’ Deferred Compensation Program
September 30, 2012

Fund Information

Fund Name : Lazard Funds, Inc: Lazard US Mid Cap Equity Portfolio; Open Shares Portfolio Assets :
Fund Family : Lazard Asset Management LLC

Ticker : LZMOX

Inception Date : 11/04/1997

Fund Assets : $44 Million

Portfolio Turnover : 83%

Fund Investment Policy

$98 Million

Portfolio Manager : Andrew D. Lacey
PM Tenure : 2001

Fund Style :
Style Benchmark :  Russell Midcap Index

IM U.S. Mid Cap Core Equity (MF)

The Fund seeks long-term capital appreciation. The Fund invests primarily in equity securities, principally common stocks; of mid cap U.S. companies that the Investment Manager

believes are undervalued based on their earnings, cash flow or asset values.

Historical Statistics (10/01/07 - 09/30/12) *

Standard

Deviation
Lazard US Mid Cap Equity Open -1.11 21.05 0.02 -3.22
Russell Midcap Index 2.24 22.83 0.18 0.00
90 Day U.S. Treasury Bill 0.70 0.38 N/A 0.73

Peer Group Scattergram (10/01/07 to 09/30/12)

R-Squared Tr;::rlz)i:ug Infog;:ia;ion Inc;:tt;on
0.91 0.96 4.50 -0.83 21.17 12/01/1997
1.00 1.00 0.00 N/A 22.96 12/01/1997
-0.01 0.11 22.96 -0.18 0.00 12/01/1997

Up Down Market Capture
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Il Lazard US Mid Cap Equity Open -1.11 21.05
O Russell Midcap Index 2.24 22.83
__ Median 0.64 22.09

* Monthly periodicity used.
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Munder Mid Cap Core Growth

Nevada Public Employees’ Deferred Compensation Program

September 30, 2012

Peer Group Analysis - IM U.S. Mid Cap Growth Equity (MF)

Return

Bl Munder Mid Cap Core Growth
Russell Midcap Growth Index

5th Percentile
1st Quartile
Median

3rd Quartile
95th Percentile
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Date
4.30 (56) 13.46 (41) 25.66 (26) 14.25 (23) 1.17 (48) 5.39 (41) 10.81 (22)
5.35 (22) 13.88 (33) 26.69 (20) 14.73 (19) 2.54 (28) 5.66 (37) 11.11 (16)
6.09 17.28 33.07 16.47 4.85 7.93 12.10
5.18 14.27 25.88 14.07 2.78 6.32 10.54
4.43 12.52 23.48 12.89 1.01 4.89 9.37
3.94 10.18 21.50 10.81 -0.80 3.45 8.00
2.13 6.82 15.34 8.72 -2.87 1.10 5.76

NAt Segal
Rogerscasey





Munder Mid Cap Core Growth

Nevada Public Employees’ Deferred Compensation Program

September 30, 2012

Peer Group Analysis - IM U.S. Mid Cap Growth Equity (MF)
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-0.77 (18) 25.48 (60) 32.80 (75) -43.45 (35) 20.97 (28) 11.82 (18) 1311 (21)
-1.65 (24) 26.38 (54) 46.29 (28) -44.32 (41) 11.43 (74) 10.66 (24) 12.10 (32)
1.97 32.19 58.10 -36.40 31.66 16.70 16.66
174 28.80 46.67 -41.52 21.28 10.31 12.69
5.11 26.73 41.58 -45.46 15.89 7.73 10.47
-7.46 23.43 32.66 -47.90 11.21 5.59 7.47
-12.04 17.73 23.85 -51.44 2.49 1.74 1.99

NAt Segal
Rogerscasey





Nevada Public Employees’ Deferred Compensation Program

Munder Mid Cap Core Growth

September 30, 2012

Fund Information

Fund Name : Munder Series Trust: Munder Mid-Cap Core Growth Fund; Class Y Portfolio Assets :
Shares

Fund Family : Munder Capital Management Portfolio Manager :

Ticker : MGOYX PM Tenure :

Inception Date : 06/24/1998 Fund Style :

Fund Assets : $3,022 Million Style Benchmark :

Fund Investment Policy

$4,544 Million

Team Managed

IM U.S. Mid Cap Growth Equity (MF)
Russell Midcap Growth Index

The Fund seeks to provide long-term capital appreciation. The Fund pursues its goal by investing, under normal circumstances, at least 80% of its assets in the equity securities (i.e.,

common stock, preferred stock, convertible securities and rights and warrants) of mid-capitalization companies.
Historical Statistics (10/01/07 - 09/30/12) *

Standard

R-Squared

Tracking Information Inception

Deviation

Error Ratio Date

Munder Mid Cap Core Growth 1.17 21.32 0.13 -1.26 0.91 0.97 4.07 -0.42 21.45 07/01/1998
Russell Midcap Growth Index 2.54 22.98 0.20 0.00 1.00 1.00 0.00 N/A 23.12 07/01/1998
90 Day U.S. Treasury Bill 0.70 0.38 N/A 0.73 -0.01 0.13 23.12 -0.20 0.00 07/01/1998
Peer Group Scattergram (10/01/07 to 09/30/12) Up Down Market Capture
7.0 Up Market Capture
6.0 3 1200
2 | 91.9 90.3
4.0 % 80.0 |
— 3
Q £ 400
% 20 d H |
2
5 . 0.0
2 0.0 3 5
& Years Years
Time Periods
-2.0
-4.0 Down Market Capture
20.0 21.0 22.0 23.0 24.0 25.0 26.0 g 1200 | ous
Risk (Standard Deviation %) £ a0 -
g |
o
Return gtarjdgrd £ 400
eviation § |
B Munder Mid Cap Core Growth 1.17 21.32 - 00
O Russell Midcap Growth Index 2.54 22.98 v 3 v 5
__ Median 1.01 23.01 e e

* Monthly periodicity used.

Time Periods
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Baron Growth Retail

Nevada Public Employees’ Deferred Compensation Program

September 30, 2012

Peer Group Analysis - IM U.S. Mid Cap Growth Equity (MF)

M Baron Growth Retail

Return
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Date
5.99 (7) 14.08 (29) 28.12 (13) 14.90 (18) 2.65 (27) 5.82 (33) 9.74 (42)
5.35 (22) 13.88 (33) 26.69 (20) 14.73 (19) 2.54 (28) 5.66 (37) 11.11 (16)
6.09 17.28 33.07 16.47 4.85 7.93 12.10
5.18 14.27 25.88 14.07 2.78 6.32 10.54
443 12.52 23.48 12.89 1.01 4.89 9.37
3.94 10.18 21.50 10.81 -0.80 3.45 8.00
2.13 6.82 15.34 8.72 -2.87 1.10 5.76

NAt Segal
Rogerscasey





Nevada Public Employees’ Deferred Compensation Program
Baron Growth Retail September 30, 2012

Peer Group Analysis - IM U.S. Mid Cap Growth Equity (MF)
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B Baron Growth Retail 124 (8) 24.01 (71) 34.24 (72) -39.18 (12) 6.59 (91) 15.50 (8) 571 (81)
Russell Midcap Growth Index -1.65 (24) 26.38 (54) 46.29 (28) 4432 (41) 11.43 (74) 10.66 (24) 12.10 (32)
5th Percentile 1.97 32.19 58.10 -36.40 31.66 16.70 16.66
1st Quartile 1.74 28.80 46.67 -41.52 21.28 10.31 12.69
Median -5.11 26.73 41.58 4546 15.89 7.73 10.47
3rd Quartile -7.46 23.43 32.66 -47.90 11.21 5.59 7.47
95th Percentile -12.04 17.73 23.85 -51.44 2.49 1.74 1.99
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Nevada Public Employees’ Deferred Compensation Program
Baron Growth Retail September 30, 2012

Fund Information

Fund Name : Baron Investment Funds Trust: Baron Growth Fund; Retail Shares Portfolio Assets : $5,944 Million

Fund Family : BAMCO Inc Portfolio Manager : Ronald Baron

Ticker : BGRFX PM Tenure : 1994

Inception Date : 12/31/1994 Fund Style : IM U.S. Mid Cap Growth Equity (MF)
Fund Assets : $4,251 Million Style Benchmark :  Russell Midcap Growth Index

Portfolio Turnover: 14%
Fund Investment Policy

The Fund seeks capital appreciation. The Advisor seeks investments that are supported by long term demographic, economic and societal "megatrends." The Advisor looks to the
ability of a company to grow its business substantially within a four to five year period.

Historical Statistics (10/01/07 - 09/30/12) *

Standard R-Squared Tracking Information Inception
Deviation qu Error Ratio Date
Baron Growth Retail 2.65 21.03 0.20 0.25 0.88 0.94 5.96 -0.06 21.15 02/01/1995
Russell Midcap Growth Index 2.54 22.98 0.20 0.00 1.00 1.00 0.00 N/A 23.12 02/01/1995
90 Day U.S. Treasury Bill 0.70 0.38 N/A 0.73 -0.01 0.13 23.12 -0.20 0.00 02/01/1995
Peer Group Scattergram (10/01/07 to 09/30/12) Up Down Market Capture
7.0 Up Market Capture
6.0 3 1200
] | 91.0 20.6
4.0 % 80.0 |
_ 3
S £ 400
e 50 [ e ] |
g 00
° 00 3 5
&’ Years Years
Time Periods
-2.0
-4.0 Down Market Capture
< 1138
20.0 21.0 22.0 23.0 24.0 25.0 26.0 ;5 %0 | 843
Risk (Standard Deviation %) e | ;
Standard 8 600 |
tandar: £
Return Deviation < 30.0 |
B Baron Growth Retail 2.65 21.03 - 00
O Russell Midcap Growth Index 2.54 22.98 v 3 v 5
__ Median 1.01 23.01 o o

Time Periods

* Monthly periodicity used.
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Vanguard Extended Market ldx |

Nevada Public Employees’ Deferred Compensation Program

September 30, 2012

Peer Group Analysis - IM U.S. SMID Cap Core Equity (MF)

Return
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Date
5.56 (40) 14.87 (12) 30.43 (17) 14.10 (16) 2.77 (34) 5.63 (31) 11.07 (19)
5.59 (39) 14.88 (12) 30.37 (18) 13.96 (20) 2.60 (40) 5.47 (34) N/A
8.40 16.59 33.93 15.32 5.51 7.97 12.44
6.22 13.68 29.49 13.51 3.16 5.82 10.86
5.27 11.75 27.55 12.04 2.18 4.83 9.72
4.02 9.08 24.07 10.53 0.93 3.65 8.42
2.40 5.28 18.07 7.97 -1.74 1.87 6.60

NAt Segal
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Vanguard Extended Market ldx |

Nevada Public Employees’ Deferred Compensation Program

September 30, 2012

Peer Group Analysis - IM U.S. SMID Cap Core Equity (MF)
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2011 2010 2009 2008 2007 2006 2005
-3.57 (58) 2759 (17) 37.69 (30) -38.58 (68) 4.51 (54) 14.46 (42) 10.50 (40)
-3.71 (60) 27.46 (20) 37.65 (30) -38.94 (73) 4.49 (54) 14.27 (47) 10.77 (37)
2.88 30.41 51.63 -26.07 15.27 21.67 16.13
-0.93 26.71 39.26 -32.27 8.93 15.69 11.82
-2.71 24.82 34.69 -36.78 4.90 13.82 9.83
-6.24 22.72 29.00 -40.03 0.55 10.25 5.80
-10.13 18.44 20.82 -45.98 -8.86 7.08 -0.23

NAt Segal ”
Rogerscasey





Nevada Public Employees’ Deferred Compensation Program
Vanguard Extended Market ldx | September 30, 2012

Fund Information

Fund Name : Vanguard Index Funds: Vanguard Extended Market Index Fund; Portfolio Assets : $21,291 Million
Institutional Shares
Fund Family : Vanguard Group Inc Portfolio Manager : Donald M. Butler
Ticker : VIEIX PM Tenure : 1997
Inception Date : 07/07/1997 Fund Style : IM U.S. SMID Cap Core Equity (MF)
Fund Assets : $5,319 Million Style Benchmark :  S&P Completion Index TR

Fund Investment Policy

The Fund seeks to track the performance of a benchmark index that measures the investment return of small and mid capitalization stocks. The Fund employs a passive management
or indexing investment approach designed to track the performance of the Standard & Poors Completion Index.

Historical Statistics (10/01/07 - 09/30/12) *

Standard R-Squared Tracking Information Inception
Deviation qu Error Ratio Date
Vanguard Extended Market Idx | 277 23.76 0.21 0.16 1.00 1.00 0.13 1.24 23.88 08/01/1997
S&P Completion Index TR 2.60 23.76 0.20 0.00 1.00 1.00 0.00 N/A 23.88 08/01/1997
90 Day U.S. Treasury Bill 0.70 0.38 N/A 0.73 0.00 0.10 23.88 -0.20 0.00 08/01/1997
Peer Group Scattergram (10/01/07 to 09/30/12) Up Down Market Capture
7.2 Up Market Capture
6.0 : |
° 1200 | 100.3 100.3
4.0 § 80.0 |
g O g 400 |
g 2.0 3 0.0
° 3 5
14 Years Years
0.0 Time Periods
-2.0
Down Market Capture
190 200 210 220 230 240 250 260 270 280 288 g 1200 |
Risk (Standard Deviation %) € goo |
3
Return Standard £ 400
Deviation g |
B Vanguard Extended Market Idx | 2.77 23.76 - 00
O S&P Completion Index TR 2.60 23.76 v 3 v 5
__ Median 218 2292 o o

Time Periods

* Monthly periodicity used.
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Lord Abbett Value Opportunities |

Nevada Public Employees’ Deferred Compensation Program

September 30, 2012

Peer Group Analysis - IM U.S. Mid Cap Core Equity (MF)

Return

B Lord Abbett Value Opportunities |
Russell 2500 Index

5th Percentile
1st Quartile
Median

3rd Quartile
95th Percentile
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Date

4.71 (60) 6.14 (97) 21.66 (88) 10.00 (72) 3.78 (9) N/A N/A
5.57 (31) 14.33 (21) 30.93 (8) 14.06 (11) 2.80 (11) 5.33 (21) 10.86 (16)
7.08 16.91 31.62 16.53 4.90 711 11.57
5.75 13.93 28.55 12.45 1.86 5.05 10.28
4.87 12.80 25.92 11.50 0.64 3.68 8.71
3.89 10.33 23.93 9.40 -1.12 2.44 7.89
2.74 7.06 17.72 5.81 -3.67 0.56 6.74

NAt Segal
Rogerscasey





Lord Abbett Value Opportunities |

Nevada Public Employees’ Deferred Compensation Program

September 30, 2012

Peer Group Analysis - IM U.S. Mid Cap Core Equity (MF)

Return
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2011 2010 2009 2008 2007 2006 2005
-3.83 (40) 24.91 (25) 34.27 (46) 2749 (1) 11.28 (19) 29.41 (1) N/A
251 (32) 26.71 (10) 34.39 (45) -36.79 (26) 1.38 (72) 16.17 (14) 8.11 (70)
3.73 28.82 65.86 -31.76 20.62 17.99 16.80
-1.91 24.77 39.31 -36.76 9.88 14.58 13.24
-4.94 23.03 33.34 -39.44 5.59 12.73 9.91
-7.94 19.69 29.96 -42.60 0.89 9.67 7.79
-15.62 13.86 18.40 -51.95 -3.98 4.40 3.95

NAt Segal ™
Rogerscasey





Lord Abbett Value Opportunities |

Nevada Public Employees’ Deferred Compensation Program
September 30, 2012

Fund Information

Fund Name : Lord Abbett Securities Trust: Lord Abbett Value Opportunities Fund;
Class | Shares

Fund Family : Lord Abbett & Co LLC

Ticker : LVOYX

Inception Date : 12/20/2005

Fund Assets : $396 Million

Fund Investment Policy

Portfolio Assets :

$2,077 Million

Portfolio Manager : Maher/Maurer
PM Tenure :
Fund Style :
Style Benchmark :

2008--2008
IM U.S. Mid Cap Core Equity (MF)
Russell 2500 Index

The Fund seeks long-term capital appreciation. To pursue this goal, the Fund normally invests at least 80% of its net assets, plus the amount of any borrowings for investment

purposes, in equity securities of small and mid-sized companies.

Historical Statistics (10/01/07 - 09/30/12) *

Standard

Deviation
Lord Abbett Value Opportunities | 3.78 20.23 0.25 1.06
Russell 2500 Index 2.80 23.65 0.21 0.00
90 Day U.S. Treasury Bill 0.70 0.38 N/A 0.73

Peer Group Scattergram (10/01/07 to 09/30/12)

R-Squared Tr;::rlg:ug InfoRE;nt?;ion Inc;;)tt;on
0.84 0.96 5.38 0.03 20.34 01/01/2006
1.00 1.00 0.00 N/A 23.77 01/01/2006
0.00 0.09 23.77 -0.21 0.00 01/01/2006

Up Down Market Capture
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Risk (Standard Deviation %)
Return Star_'nd?rd
Deviation
W Lord Abbett Value Opportunities | 3.78 20.23
O Russell 2500 Index 2.80 23.65
__ Median 0.64 22.09

* Monthly periodicity used.
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Oppenheimer Main St Sm & Mid Cap Y

Nevada Public Employees’ Deferred Compensation Program
September 30, 2012

Peer Group Analysis - IM U.S. SMID Cap Core Equity (SA+CF)

Return
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Date
3.76 (82) 14.02 (57) 31.65 (40) 12.82 (79) 2.12 (83) 4.73 (84) 10.15 (77)
5.57 (55) 14.33 (49) 30.93 (42) 14.06 (63) 2.80 (73) 5.33 (74) 10.86 (64)
7.75 18.11 37.20 18.64 7.31 10.08 13.76
6.45 15.60 34.00 17.02 5.02 7.27 11.93
5.87 14.28 30.15 15.08 4.08 6.24 11.07
4.38 10.57 25.43 13.30 2.77 5.27 10.17
2.37 5.46 18.69 11.32 -0.06 2.15 8.34

NAt Segal ™
Rogerscasey





Oppenheimer Main St Sm & Mid Cap Y

Nevada Public Employees’ Deferred Compensation Program
September 30, 2012

Peer Group Analysis - IM U.S. SMID Cap Core Equity (SA+CF)
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231 (72) 23.72 (77) 37.37 (35) -38.02 (60) -1.10 (85) 15.20 (34) 10.52 (44)
251 (73) 26.71 (43) 34.39 (63) -36.79 (51) 1.38 (74) 16.17 (26) 8.11 (70)

8.63 37.87 55.17 -30.69 21.74 20.87 19.18

1.69 29.05 38.58 -34.34 11.37 16.18 12.06

-0.16 26.19 35.37 -36.59 5.41 12.41 10.10

-3.00 24.07 30.57 -40.09 0.87 10.49 7.67

-6.59 17.99 23.31 -45.07 -5.46 7.01 2.90

NAt Segal ™
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Nevada Public Employees’ Deferred Compensation Program

Oppenheimer Main St Sm & Mid Cap Y

September 30, 2012

Fund Information

Fund Name : Oppenheimer Main Street Small- & Mid-Cap Fund; Class Y Shares Portfolio Assets :
Fund Family : OppenheimerFunds Inc Portfolio Manager :
Ticker : OPMYX PM Tenure :
Inception Date : 08/02/1999 Fund Style :

Fund Assets : $909 Million Style Benchmark :
Portfolio Turnover : 86%

Fund Investment Policy

$3,191 Million

Ziehl/Anello/Vardharaj
2009--2011--2009

IM U.S. SMID Cap Core Equity (SA+CF)
Russell 2500 Index

The Fund seeks capital appreciation. The Fund mainly invests in common stocks of small and mid-cap companies. Under normal market conditions, the Fund will invest at least 80% of

its net assets in securities of companies having a market capitalization in the range of the Russell 2500 Index.

Historical Statistics (10/01/07 - 09/30/12) *

Standard R-Squared Tracking Information Inception
Deviation qu Error Ratio Date
Oppenheimer Main St Sm & Mid Cap Y 212 26.39 0.18 -0.57 1.09 0.96 5.63 -0.01 26.51 09/01/1999
Russell 2500 Index 2.80 23.65 0.21 0.00 1.00 1.00 0.00 N/A 23.77 09/01/1999
90 Day U.S. Treasury Bill 0.70 0.38 N/A 0.73 0.00 0.09 23.77 -0.21 0.00 09/01/1999
Peer Group Scattergram (10/01/07 to 09/30/12) Up Down Market Capture
9.0 Up Market Capture
8.0 ~ I
Z’ 120.0 | 081 105.8
6.0 £ 00
- g
S g 400 |
g 4.0 s 0.0
° 3 5
& 20 O . Years Years
: Time Periods
0.0
Down Market Capture
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Risk (Standard Deviation %) & 600 | ;
g o
Return Star_'nda_lrd £ 400 |
Deviation F |
B Oppenheimer Main St Sm & Mid Cap Y 212 26.39 - 00
O Russell 2500 Index 2.80 23.65 v 3 v 5
__ Median 4.08 22.61 oo e

* Monthly periodicity used.

Time Periods
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Columbia Acorn Fund A

Nevada Public Employees’ Deferred Compensation Program

September 30, 2012

Peer Group Analysis - IM U.S. Mid Cap Growth Equity (MF)

Return

B Columbia Acorn Fund A
Russell 2500 Growth Index

5th Percentile
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Date
4.74 (38) 14.28 (25) 26.44 (21) 12.99 (47) 2.41 (30) 5.66 (37) 11.72 (9)
5.22 (24) 14.10 (28) 29.52 (9) 15.17 (14) 3.26 (20) 6.13 (28) 11.24 (15)
6.09 17.28 33.07 16.47 4.85 7.93 12.10
5.18 14.27 25.88 14.07 2.78 6.32 10.54
443 12.52 23.48 12.89 1.01 4.89 9.37
3.94 10.18 21.50 10.81 -0.80 3.45 8.00
2.13 6.82 15.34 8.72 -2.87 1.10 5.76

NAt Segal
Rogerscasey





Nevada Public Employees’ Deferred Compensation Program
Columbia Acorn Fund A September 30, 2012

Peer Group Analysis - IM U.S. Mid Cap Growth Equity (MF)
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B Columbia Acorn Fund A 4.91 (49) 2561 (59) 39.26 (60) 38.72 (11) 7.39 (90) 1413 (10) 12.76 (24)
Russell 2500 Growth Index 1,57 (23) 28.86 (25) 4165 (50) 4150 (25) 9.69 (83) 12.26 (16) 8.17 (73)
5th Percentile 1.97 32.19 58.10 -36.40 31.66 16.70 16.66
1st Quartile -1.74 28.80 46.67 -41.52 21.28 10.31 12.69
Median -5.11 26.73 41.58 -45.46 15.89 7.73 10.47
3rd Quartile -7.46 23.43 32.66 -47.90 11.21 5.59 7.47
95th Percentile -12.04 17.73 23.85 -51.44 2.49 1.74 1.99

NAt Segal ™
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Nevada Public Employees’ Deferred Compensation Program

Columbia Acorn Fund A

September 30, 2012

Fund Information

Fund Name : Columbia Acorn Trust: Columbia Acorn Fund; Class A Shares Portfolio Assets :
Fund Family : Columbia Funds Portfolio Manager :
Ticker : LACAX PM Tenure :
Inception Date : 10/16/2000 Fund Style :

Fund Assets : $3,296 Million Style Benchmark :
Portfolio Turnover : 18%

Fund Investment Policy

$17,180 Million

McQuaid/Mohn

2000--2000

IM U.S. Mid Cap Growth Equity (MF)
Russell 2500 Growth Index

The Fund seeks long-term capital appreciation. The Fund invests a majority of its net assets in the common stock of small- and mid-sized companies with market capitalizations under

$5 billion at the time of investment. The Fund invests he majority of its assets in U.S. companies.
Historical Statistics (10/01/07 - 09/30/12) *

Standard Sharpe

R-Squared

Tracking Information Inception

Deviation Ratio

Error Ratio Date

Columbia Acorn Fund A 2.41 22.83 0.19 -0.77 0.93 0.98 3.65 -0.33 22.95 11/01/2000
Russell 2500 Growth Index 3.26 24.24 0.23 0.00 1.00 1.00 0.00 N/A 24.36 11/01/2000
90 Day U.S. Treasury Bill 0.70 0.38 N/A 0.73 -0.01 0.11 24.36 -0.23 0.00 11/01/2000
Peer Group Scattergram (10/01/07 to 09/30/12) Up Down Market Capture
7.0 Up Market Capture
6.0 -
3 1200
Y | 93.0 941
4.0 o g 800 |
— 3
E— 2.0 = g o |
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© Years Years
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20.0 21.0 22.0 23.0 24.0 25.0 26.0 g %00 |
Risk (Standard Deviation %) € goo |
3
Return  Standard £ 400
Deviation g |
B Columbia Acorn Fund A 2.41 22.83 - 0o
O Russell 2500 Growth Index 3.26 24.24 v 3 v 5
__ Median 1.01 23.01 e e

* Monthly periodicity used.

Time Periods
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Keeley Small Cap Value A

Nevada Public Employees’ Deferred Compensation Program

September 30, 2012

Peer Group Analysis - IM U.S. Small Cap Core Equity (MF)

Return
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Date
9.09 (1) 16.67 (10) 33.12 (26) 12.27 (56) -0.86 (89) 3.69 (58) 10.87 (16)
5.25 (45) 14.23 (23) 31.91 (36) 12.99 (43) 2.21 (37) 4.68 (34) 10.17 (31)
7.42 19.47 38.90 15.79 4.39 7.04 12.17
6.02 14.08 33.19 14.10 2.67 5.06 10.38
5.16 12.56 30.36 12.58 1.54 4.04 9.58
4.38 10.36 27.57 11.20 0.17 2.86 8.55
2.53 6.07 20.92 8.57 -1.87 0.52 7.00

NAt Segal "
Rogerscasey





Keeley Small Cap Value A

Nevada Public Employees’ Deferred Compensation Program

September 30, 2012

Peer Group Analysis - IM U.S. Small Cap Core Equity (MF)
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-7.29 (90) 25.98 (50) 21.67 (80) -40.18 (81) 717 (6) 19.55 (15) 16.12 (3)
-4.18 (65) 26.85 (40) 2717 (48) -33.79 (38) 157 (42) 18.37 (20) 455 (65)
2.24 33.71 51.24 -26.98 7.29 23.35 12.45
-1.36 28.12 32.60 -31.92 1.08 17.79 8.13
-2.86 25.93 26.93 -35.57 -2.70 14.61 6.22
-4.92 22.94 23.07 -39.13 6.72 11.67 3.57
-11.55 17.61 15.24 -47.24 -11.82 6.50 -1.04
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Nevada Public Employees’ Deferred Compensation Program
Keeley Small Cap Value A September 30, 2012

Fund Information

Fund Name : KEELEY Funds, Inc: KEELEY Small Cap Value Fund; Class A Shares Portfolio Assets : $2,602 Million

Fund Family : Keeley Asset Management Corporation Portfolio Manager : Keeley/Leonard

Ticker : KSCVX PM Tenure : 1993--2011

Inception Date : 10/01/1993 Fund Style : IM U.S. Small Cap Core Equity (MF)
Fund Assets : $1,778 Million Style Benchmark :  Russell 2000 Index

Portfolio Turnover : 19%
Fund Investment Policy

The Fund seeks capital appreciation by investing in companies with relatively small market capitalization, emphasizing companies undergoing substantial changes such as: emerging
from bankruptcy, spin-offs and recapitalizations.

Historical Statistics (10/01/07 - 09/30/12) *

Standard R-Squared Tracking Information Inception
Deviation q Error Ratio Date
Keeley Small Cap Value A -0.86 27.34 0.09 -2.52 1.06 0.90 8.58 -0.26 27.45 11/01/1993
Russell 2000 Index 2.21 24.54 0.19 0.00 1.00 1.00 0.00 N/A 24.65 11/01/1993
90 Day U.S. Treasury Bill 0.70 0.38 N/A 0.72 0.00 0.08 24.65 -0.19 0.00 11/01/1993
Peer Group Scattergram (10/01/07 to 09/30/12) Up Down Market Capture
6.0 Up Market Capture
g 1200 |
4.0 g s00
9 8 40.0 |
s 2.0 () E : |
g 00
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&, 0.0 Years Years
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-2.0
Down Market Capture
18.0 20.0 22.0 24.0 26.0 28.0 30.0 § 1200 9.7 1054
Risk (Standard Deviation %) & 600 | i
§ o
Return Star_!da_lrd £ 400 |
Deviation F |
B Keeley Small Cap Value A -0.86 27.34 - 00
O Russell 2000 Index 2.21 24.54 v 3 v 5
—_ Median 1.54 24.49 ears ears

Time Periods

* Monthly periodicity used.

NAs Segal
Rogerscasey





Hartford Small Company HLS

Nevada Public Employees’ Deferred Compensation Program

September 30, 2012

Peer Group Analysis - IM U.S. Small Cap Growth Equity (MF)

Return

B Hartford Small Company HLS
Russell 2000 Growth Index
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4.43 (72) 16.02 (19) 27.10 (73) 13.66 (60) 1.28 (58) 5.78 (21) 11.50 (13)
4.84 (61) 14.08 (38) 31.18 (45) 14.19 (52) 2.96 (31) 5.52 (26) 10.55 (28)
8.26 18.57 36.79 18.31 5.33 7.74 12.19
6.48 15.22 33.39 16.05 3.29 5.53 10.69
5.22 13.28 30.86 14.24 1.80 4.41 9.70
4.21 11.60 26.78 12.77 -0.31 3.28 8.49
2.42 7.50 20.70 5.84 -2.76 0.63 6.35

NAt Segal
Rogerscasey





Hartford Small Company HLS

Nevada Public Employees’ Deferred Compensation Program

September 30, 2012

Peer Group Analysis - IM U.S. Small Cap Growth Equity (MF)
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-3.36 (52) 2413 (78) 29.29 (73) -40.60 (37) 14.23 (16) 14.43 (22) 21.01 (1)
291 (47) 29.09 (46) 34.47 (46) -38.54 (20) 7.05 (53) 13.35 (27) 4.15 (65)
4.43 35.24 54.67 -33.79 19.44 19.42 12.43
0.53 31.83 4172 -39.15 12.39 13.59 7.93
-3.23 28.20 33.47 -42.22 7.82 9.98 5.31
-5.75 24.71 28.85 -45.16 2.03 6.63 2.78
-11.91 17.07 16.95 -51.91 -3.51 2.18 -3.44
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Nevada Public Employees’ Deferred Compensation Program
Hartford Small Company HLS September 30, 2012

Fund Information

Fund Name : Hartford Series Fund, Inc: Hartford Small Company HLS Fund; Class Portfolio Assets : -
IA
Fund Family : Hartford Life Investment Advisors LLC Portfolio Manager : Team Managed
Ticker : PM Tenure :
Inception Date : 08/09/1996 Fund Style : IM U.S. Small Cap Growth Equity (MF)
Fund Assets : - Style Benchmark :  Russell 2000 Growth Index

Fund Investment Policy

The Fund seeks growth of capital by investing primarily in common stocks selected on the basis of potential for capital appreciation. Under normal circumstances, the Fund will invest at
least 80% of its assets in common stocks of small capitalization companies.

Historical Statistics (10/01/07 - 09/30/12) *

Standard R-Squared Tracking Information Inception
Deviation q Error Ratio Date
Hartford Small Company HLS 1.28 23.37 0.14 -1.55 0.93 0.97 4.20 -0.47 23.50 09/01/1996
Russell 2000 Growth Index 2.96 24.83 0.22 0.00 1.00 1.00 0.00 N/A 24.95 09/01/1996
90 Day U.S. Treasury Bill 0.70 0.38 N/A 0.73 0.00 0.10 24.95 -0.22 0.00 09/01/1996
Peer Group Scattergram (10/01/07 to 09/30/12) Up Down Market Capture
7.2 Up Market Capture
6.0 3 1200 |
] 91.8
g 800
4.0 A |
9 Q) ; 40.0 |
g 2.0 . S 0.0
® 3 5
&’ 0.0 Years Years
Time Periods
-2.0
Down Market Capture
-4.0
210 220 230 240 250 260 270 280 290 30.0 308 310 | 042
Risk (Standard Deviation %) € goo |
3
Return Standard £ 400
Deviation g |
B Hartford Small Company HLS 1.28 23.37 - 00
O Russell 2000 Growth Index 2.96 24.83 v 3 v 5
__ Median 180  24.90 e e

Time Periods

* Monthly periodicity used.

NAs Segal °
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American Beacon Intl Eq Index Inst

Nevada Public Employees’ Deferred Compensation Program

September 30, 2012

Peer Group Analysis - IM International Core Equity (MF)

Return
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1 Yfg’ 1 3 5 7 10
Quarter Year Years Years Years Years
Date
6.35 (54) 10.43 (50) 14.76 (50) 1.94 (63) -5.37 (54) 1.81 (50) 8.16 (40)
6.92 (32) 10.08 (57) 13.75 (67) 2.12 (58) -5.24 (51) 1.85 (50) 8.20 (39)
9.13 16.25 21.17 7.06 -0.44 5.48 11.86
7.16 12.50 17.12 3.65 -3.71 3.22 9.17
6.40 10.42 14.75 2.40 -5.21 1.80 7.77
5.97 8.92 13.22 1.31 -6.61 0.59 6.50
4.90 5.71 8.78 -1.56 -8.49 -1.16 5.07

NAt Segal '
Rogerscasey





American Beacon Intl Eq Index Inst

Nevada Public Employees’ Deferred Compensation Program

September 30, 2012

Peer Group Analysis - IM International Core Equity (MF)
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5th Percentile
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— i —

2011 2010 2009 2008 2007 2006 2005
12,50 (40) 756 (73) 28.72 (59) 4185 (28) 10.68 (50) 2652 (31) 13.58 (54)
1214 (34) 7.75 (71) 31.78 (43) 4338 (47) 1117 (44) 26.34 (33) 13.54 (55)
-6.92 20.09 52.59 -37.77 18.46 30.80 24.77
-11.40 12.42 37.32 -41.56 13.18 27.09 16.05
-13.37 10.00 30.09 -43.82 10.66 25.27 13.74
-15.58 7.40 26.70 -46.28 8.15 22.87 12.51
-20.88 4.31 19.52 -51.54 -0.51 18.21 8.50

NAt Segal
Rogerscasey





Nevada Public Employees’ Deferred Compensation Program
American Beacon Intl Eq Index Inst September 30, 2012

Fund Information

Fund Name : American Beacon Funds: American Beacon International Equity Index Portfolio Assets : $574 Million
Fund; Institutional Class Shares
Fund Family : American Beacon Advisors Inc Portfolio Manager : Corallo/Bliss/Savage
Ticker : AllIX PM Tenure : 2010--2011--2012
Inception Date : 07/31/2000 Fund Style : IM International Core Equity (MF)
Fund Assets : $342 Million Style Benchmark :  MSCI EAFE (net)

Fund Investment Policy

The Fund seeks to match the performance of the Morgan Stanley Capital International Europe, Asia and Far East Capitalization Weighted Index as closely as possible before the
deduction of Fund expenses.

Historical Statistics (10/01/07 - 09/30/12) *

Standard R-Squared Tracking Information Inception
Deviation q Error Ratio Date
American Beacon Intl Eq Index Inst -5.37 23.92 -0.14 0.05 1.02 0.98 3.07 0.00 24.03 08/01/2000
MSCI EAFE (net) -5.24 23.32 -0.14 0.00 1.00 1.00 0.00 N/A 23.44 08/01/2000
90 Day U.S. Treasury Bill 0.70 0.38 N/A 0.69 0.00 0.09 23.44 0.14 0.00 08/01/2000
Peer Group Scattergram (10/01/07 to 09/30/12) Up Down Market Capture
14 Up Market Capture
0.0 =2 I
£ 1200 | 1030 103.0
-2.0 % 80.0
- E o
S g 400 |
e -4.0 3
2 O " ) :
&’ -6.0 Years Years
Time Periods
-8.0
100 Down Market Capture
190 200 210 220 230 240 250 260 270 280 290 § 1200 1637 1057
Risk (Standard Deviation %) & 600 |
§ o
Return Star_ld§rd £ 400 |
Deviation F |
B American Beacon Intl Eq Index Inst -5.37 23.92 - 00
O MSCI EAFE (net) -5.24 23.32 v 3 v 5
__ Median 521 2392 e e

Time Periods

* Monthly periodicity used.

NAs Segal
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Vanguard Developed Markets Index Admiral

Nevada Public Employees’ Deferred Compensation Program

September 30, 2012

Peer Group Analysis - IM International Core Equity (MF)

Return
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1 Yfg’ 1 3 5 7 10
Quarter Date Year Years Years Years Years
6.46 (47) 10.60 (46) 15.06 (46) N/A N/A N/A N/A
6.92 (32) 10.08 (57) 13.75 (67) 2.12 (58) -5.24 (51) 1.85 (50) 8.20 (39)
9.13 16.25 21.17 7.06 -0.44 5.48 11.86
7.16 12.50 17.12 3.65 -3.71 3.22 9.17
6.40 10.42 14.75 2.40 -5.21 1.80 7.77
5.97 8.92 13.22 1.31 -6.61 0.59 6.50
4.90 5.71 8.78 -1.56 -8.49 -1.16 5.07

NAt Segal
Rogerscasey





Vanguard Developed Markets Index Admiral

Nevada Public Employees’ Deferred Compensation Program
September 30, 2012

Peer Group Analysis - IM International Core Equity (MF)
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2011
N/A
-12.14

-6.92
-11.40
-13.37
-15.58
-20.88

(34)

2010
N/A
7.75

20.09
12.42
10.00
7.40
4.31

)

2009

N/A
31.78

52.59
37.32
30.09
26.70
19.52

(43)

2008

N/A
-43.38

-37.77
-41.56
-43.82
-46.28
-51.54

(47)

2007

N/A
11.17

18.46
13.18
10.66

8.15
-0.51

(44)

2006

N/A
26.34

30.80
27.09
25.27
22.87
18.21

(33)

2005
N/A
13.54 (55)

24.77
16.05
13.74
12.51

8.50

NAt Segal ™
Rogerscasey





Nevada Public Employees’ Deferred Compensation Program

Vanguard Developed Markets Index Admiral

September 30, 2012

Fund Information

Fund Name : Vanguard STAR Funds: Vanguard Developed Markets Index Fund; Portfolio Assets :
Admiral Class Shares

Fund Family : Vanguard Group Inc Portfolio Manager :

Ticker : VDMAX PM Tenure :

Inception Date : 09/27/2011 Fund Style :

Fund Assets : $1,099 Million Style Benchmark :

Fund Investment Policy

$10,428 Million

Donald Butler

2011

IM International Core Equity (MF)
MSCI EAFE (net)

The Fund seeks to track the performance of the MSCI Europe, Australia, and Far East (EAFE) Index. The Fund seeks to achieve its investment objective by investing in other Vanguard

mutual Funds and/or directly in securities included in the Index.
Historical Statistics (10/01/11 - 09/30/12) *

Standard

Tracking Information Inception
Deviation SRECERE Error Ratio Date
Vanguard Developed Markets Index Admiral 15.06 18.46 0.86 1.69 0.96 0.97 3.12 0.33 18.47 10/01/2011
MSCI EAFE (net) 13.75 19.05 0.77 0.00 1.00 1.00 0.00 N/A 19.05 10/01/2011
90 Day U.S. Treasury Bill 0.05 0.01 N/A 0.05 0.00 0.12 19.05 -0.77 0.00 10/01/2011
Peer Group Scattergram (10/01/11 to 09/30/12) Up Down Market Capture
24.0 No data found.
21.0
= 18.0
X
c
£ 150 =
3 @)
12.0
9.0
6.0
12.0 13.0 14.0 15.0 16.0 170 18.0 19.0 200 210 220
Risk (Standard Deviation %)
Return Star_ld?rd
Deviation
B Vanguard Developed Markets Index Admiral 15.06 18.46
O MSCI EAFE (net) 13.75 19.05
—_ Median 14.75 18.20

* Monthly periodicity used.

NAs Segal
Rogerscasey





Dodge & Cox International Stock

Nevada Public Employees’ Deferred Compensation Program

September 30, 2012

Peer Group Analysis - IM International Core Equity (MF)

Return
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Date

7.41 (23) 10.98 (40) 15.67 (37) 2.69 (44) -3.70 (25) 3.20 (26) 11.72 (6)
740 (23) 10.38 (51) 14.49 (56) 3.17 (30) -4.12 (31) 3.33 (25) 9.84 (17)
9.13 16.25 21.17 7.06 -0.44 5.48 11.86
7.16 12.50 17.12 3.65 -3.71 3.22 9.17
6.40 10.42 14.75 2.40 -5.21 1.80 7.77
5.97 8.92 13.22 1.31 -6.61 0.59 6.50
4.90 5.71 8.78 -1.56 -8.49 -1.16 5.07

NAt Segal
Rogerscasey





Dodge & Cox International Stock

Nevada Public Employees’ Deferred Compensation Program

September 30, 2012

Peer Group Analysis - IM International Core Equity (MF)

Return

89.0
80.0

70.0

60.0

50.0

40.0

30.0

20.0

10.0

0.0

-10.0

-20.0

-30.0

-40.0

-50.0

-60.0

-70.0

-80.0

B Dodge & Cox International Stock

MSCI AC World ex USA (Net)

5th Percentile
1st Quartile
Median

3rd Quartile
95th Percentile

u
N E—
S
—— —
— ———
_._ S
2011 2010 2009 2008 2007 2006 2005

-15.97 (81) 13.69 (17) 47.46 (9) -46.69 (78) 11.71 (39) 28.01 (18) 16.75 (20)
-13.71 (55) 11.15 (36) 41.45 (18) -45.53 (67) 16.65 (9) 26.65 (30) 16.62 (21)
-6.92 20.09 52.59 -37.77 18.46 30.80 24.77
-11.40 12.42 37.32 -41.56 13.18 27.09 16.05
-13.37 10.00 30.09 -43.82 10.66 25.27 13.74
-15.58 7.40 26.70 -46.28 8.15 22.87 12.51
-20.88 4.31 19.52 -51.54 -0.51 18.21 8.50

NAt Segal
Rogerscasey





Nevada Public Employees’ Deferred Compensation Program
Dodge & Cox International Stock September 30, 2012

Fund Information

Fund Name : Dodge & Cox Funds: Dodge & Cox International Stock Fund Portfolio Assets : $34,242 Million

Fund Family : Dodge & Cox Portfolio Manager : Team Managed

Ticker : DODFX PM Tenure :

Inception Date : 05/01/2001 Fund Style : IM International Core Equity (MF)
Fund Assets : $34,242 Million Style Benchmark : MSCI AC World ex USA (Net)

Portfolio Turnover : 16%
Fund Investment Policy

The Fund seeks long-term growth of principal and income by investing primarily in a diversified portfolio of equity securities issued by non-U.S. companies from at least three different
foreign countries, including emerging markets.

Historical Statistics (10/01/07 - 09/30/12) *

Standard R-Squared Tracking Information Inception
Deviation qu Error Ratio Date
Dodge & Cox International Stock -3.70 26.64 -0.03 1.16 1.08 0.97 4.98 0.21 26.74 06/01/2001
MSCI AC World ex USA (Net) -4.12 24.22 -0.08 0.00 1.00 1.00 0.00 N/A 24.34 06/01/2001
90 Day U.S. Treasury Bill 0.70 0.38 N/A 0.69 0.00 0.10 24.34 0.08 0.00 06/01/2001
Peer Group Scattergram (10/01/07 to 09/30/12) Up Down Market Capture
14 Up Market Capture
0.0 % 120.0 i 107.8 109.0
-2.0 % 80.0
- E o
s g 400
g 40 O H 5 o0 |
= :
° 3 5
&’ -6.0 Years Years
Time Periods
-8.0
100 Down Market Capture
« 150.0
190 200 210 220 230 240 250 260 270 280 290 ry 1200 | 1102
Risk (Standard Deviation %) g2 | ; 1080
Standard 8 800 |
tandar: £
Return Deviation < 40.0 |
l Dodge & Cox International Stock -3.70 26.64 - 00
O MSCI AC World ex USA (Net) -4.12 24.22 v 3 v 5
ears ears
__ Median -5.21 23.92 Time Periods

* Monthly periodicity used.

NAs Segal ™
Rogerscasey





Mutual Global Discovery A

Nevada Public Employees’ Deferred Compensation Program

September 30, 2012

Peer Group Analysis - IM Global Core Equity (MF)

Return

B Mutual Global Discovery A
MSCI AC World Index (Net)

5th Percentile
1st Quartile
Median

3rd Quartile
95th Percentile

36.8
35.0

32.0

29.0

26.0

23.0

20.0

17.0

14.0

11.0

8.0

5.0

2.0

-1.0

10.0

13.0

. W o |
— — . —
1] I —
— — —
—
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Quarter Year Years Years Years Years
Date
5.65 (73) 10.67 (70) 21.09 (46) 7.01 (52) 0.95 (10) 5.88 (7) 10.10 (13)
6.84 (30) 12.88 (38) 20.99 (47) 7.23 (47) -2.07 (54) 3.59 (41) 8.61 (42)
7.84 15.78 25.99 10.04 1.53 6.03 10.84
6.92 13.90 22.91 8.22 -0.57 413 9.65
6.25 12.09 20.49 7.09 -1.86 3.24 8.25
5.59 10.32 18.42 5.90 -3.48 1.91 7.14
3.49 4.87 8.52 3.78 -5.01 0.54 4.09

NAt Segal
Rogerscasey





Mutual Global Discovery A

Nevada Public Employees’ Deferred Compensation Program

September 30, 2012

Peer Group Analysis - IM Global Core Equity (MF)
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2,99 (13) 11.08 (68) 20.89 (96) -26.73 (3) 10.96 (26) 23.02 (18) 1529 (11)
735 (51) 12.67 (53) 34.63 (35) -42.19 (68) 11.66 (25) 20.95 (39) 10.83 (43)
.72 19.26 49.86 -31.94 19.79 25.01 18.99
-4.56 15.17 36.48 -37.58 11.00 2213 13.71
-7.33 12.90 31.73 -40.88 8.04 18.79 10.05
-9.04 10.41 28.10 -43.81 5.66 16.20 7.32
-16.07 7.16 22.24 -46.48 2.44 12.34 5.39

NAt Segal ™
Rogerscasey





Nevada Public Employees’ Deferred Compensation Program

Mutual Global Discovery A

September 30, 2012

Fund Information

Fund Name : Franklin Mutual Series Funds: Mutual Global Discovery Fund; Class A Portfolio Assets :
Shares

Fund Family : Franklin Templeton Investments Portfolio Manager :

Ticker : TEDIX PM Tenure :

Inception Date : 11/01/1996 Fund Style :

Fund Assets : $7,406 Million Style Benchmark :

Fund Investment Policy

$17,207 Million

Langerman/Brugere-Trelat
2005--2009

IM Global Core Equity (MF)
MSCI AC World Index (Net)

The Fund seeks capital appreciation. Under normal market conditions, the Fund invests mainly in equity securities of companies that the Manager believes are available at market
prices less than their value based on certain recognized criteria. The fund generally invests a majority of its assets in foreign securities.

Historical Statistics (10/01/07 - 09/30/12) *

Standard

R-Squared

Tracking Information Inception

Deviation

Error Ratio Date

Mutual Global Discovery A 0.95 12.95 0.08 1.65 0.56 0.88 10.40 0.14 13.09 12/01/1996
MSCI AC World Index (Net) -2.07 21.55 -0.02 0.00 1.00 1.00 0.00 N/A 21.67 12/01/1996
90 Day U.S. Treasury Bill 0.70 0.38 N/A 0.70 -0.01 0.10 21.67 0.02 0.00 12/01/1996
Peer Group Scattergram (10/01/07 to 09/30/12) Up Down Market Capture
3.3 Up Market Capture
2.0 g 900 i 72.9
. r';'; 60.0 60.9
— 0.0 3 |
S E 300 |
c S
é 20 O ° 3 5
& Years Years
4.0 Time Periods
-6.0 Down Market Capture
< 875
120 140 160 180 200 220 240  26.027.0 ’ | 66.0
Risk (Standard Deviation %)  60.0 55:3
o
Return Standard £ 300
Deviation g
Bl Mutual Global Discovery A 0.95 12.95 - 00
O MSCI AC World Index (Net) -2.07 21.55 v 3 v 5
__ Median -1.86  20.73 oo oo

* Monthly periodicity used.

Time Periods

NAs Segal
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Nevada Public Employees’ Deferred Compensation Program
American Funds Cap Wrld G&l September 30, 2012

Peer Group Analysis - IM Global Core Equity (MF)
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Quarter Year Years Years Years Years
Date
M American Funds Cap Wrld G&l 6.77 (34) 14.29 (18) 22.03 (34) 5.56 (80) -1.70 (47) 456 (17) 10.47 (11)
MSCI AC World Index (Net) 6.84 (30) 12.88 (38) 20.99 (47) 7.23 (47) -2.07 (54) 3.59 (41) 8.61 (42)
5th Percentile 7.84 15.78 25.99 10.04 1.53 6.03 10.84
1st Quartile 6.92 13.90 22.91 8.22 -0.57 413 9.65
Median 6.25 12.09 20.49 7.09 -1.86 3.24 8.25
3rd Quartile 5.59 10.32 18.42 5.90 -3.48 1.91 7.14
95th Percentile 3.49 4.87 8.52 3.78 -5.01 0.54 4.09

NAt Segal
Rogerscasey





American Funds Cap Wrld G&l

Nevada Public Employees’ Deferred Compensation Program

September 30, 2012

Peer Group Analysis - IM Global Core Equity (MF)
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2011 2010 2009 2008 2007 2006 2005
7.84 (57) 7.40 (94) 31.88 (48) -38.60 (33) 17.09 (13) 21.85 (29) 14.28 (18)
7.35 (51) 12.67 (53) 34.63 (35) 4219 (68) 11.66 (25) 20.95 (39) 10.83 (43)
-1.72 19.26 49.86 -31.94 19.79 25.01 18.99
-4.56 15.17 36.48 -37.58 11.00 22.13 13.71
-7.33 12.90 31.73 -40.88 8.04 18.79 10.05
-9.04 10.41 28.10 -43.81 5.66 16.20 7.32
-16.07 7.16 22.24 -46.48 2.44 12.34 5.39

NAt Segal
Rogerscasey





Nevada Public Employees’ Deferred Compensation Program
American Funds Cap Wrid G&l September 30, 2012

Fund Information

Fund Name : Capital World Growth & Income Fund, Inc; Class R-3 Shares Portfolio Assets : $64,919 Million

Fund Family : American Funds Portfolio Manager : Team Managed

Ticker : RWICX PM Tenure :

Inception Date : 06/06/2002 Fund Style : IM Global Core Equity (MF)
Fund Assets : $2,112 Million Style Benchmark : MSCI AC World Index (Net)

Portfolio Turnover: 27%

Fund Investment Policy

The Fund seeks long-term growth of capital while providing current income. The Fund invests primarily in stocks of well-established companies located around the world and that the
investment adviser believes to be relatively resilient to market declines.

Historical Statistics (10/01/07 - 09/30/12) *

Standard R-Squared Tracking Information Inception
Deviation qu Error Ratio Date
American Funds Cap Wrld G&l -1.70 20.73 -0.01 0.21 0.95 0.98 3.45 0.06 20.84 07/01/2002
MSCI AC World Index (Net) -2.07 21.55 -0.02 0.00 1.00 1.00 0.00 N/A 21.67 07/01/2002
90 Day U.S. Treasury Bill 0.70 0.38 N/A 0.70 -0.01 0.10 21.67 0.02 0.00 07/01/2002
Peer Group Scattergram (10/01/07 to 09/30/12) Up Down Market Capture
3.3 Up Market Capture
2.0 ;,: 120.0 |
g s00
_ 00 g |
X g 400 |
c o
£ 20 s " oo
° 3 5
&’ Years Years
4.0 Time Periods
-6.0 Down Market Capture
16.0 17.0 18.0 19.0 20.0 21.0 22.0 23.0 24.0 250 259 i; 120.0 I 1014
Risk (Standard Deviation %) £ o | ; 252
g o
Return Star_'nda_lrd £ 400 |
Deviation F |
B American Funds Cap Wrld G&l -1.70 20.73 - 00
O MSCI AC World Index (Net) -2.07 21.55 v 3 v 5
__ Median -1.86  20.73 o e

Time Periods

* Monthly periodicity used.
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Vanguard Target Retirement Income Inv

Nevada Public Employees’ Deferred Compensation Program

September 30, 2012

Peer Group Analysis - IM Mixed-Asset Target 2010 (MF)

Return
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Quarter Date Year Years Years Years Years
3.06 (92) 7.45 (76) 11.74 (72) 8.09 (43) 5.06 (4) 5.56 (8) N/A
3.12 (91) 7.54 (75) 11.78 (71) 8.16 (39) 4.99 (4) 5.52 (9) N/A
4.69 10.70 17.52 9.25 4.51 5.90 7.12
4.29 9.59 15.49 8.57 2.96 4.57 6.31
3.95 8.70 13.98 7.78 2.01 3.92 5.97
3.49 7.47 11.32 6.86 0.95 3.56 5.58
2.80 5.47 8.17 6.00 -0.60 2.93 5.07
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Vanguard Target Retirement Income Inv

Nevada Public Employees’ Deferred Compensation Program
September 30, 2012

Peer Group Analysis - IM Mixed-Asset Target 2010 (MF)

Return
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2011 2010 2009 2008 2007 2006 2005
5.25 (1) 9.39 (85) 14.28 (95) -10.93 (3) 8.17 (4) 6.38 (91) 3.33 (85)
531 (1) 9.42 (85) 14.32 (95) -11.35 (4) 8.08 (6) 6.45 (90) 3.36 (84)
3.52 13.11 29.27 -12.76 8.1 13.39 5.83
1.95 11.81 25.11 -21.67 6.74 11.79 5.04
0.75 10.80 23.34 -25.97 5.86 9.44 432
-0.41 9.92 21.06 -29.01 4.99 7.52 3.82
A1.71 7.89 12.85 -32.90 2.89 6.14 2.09
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Nevada Public Employees’ Deferred Compensation Program
Vanguard Target Retirement Income Inv September 30, 2012

Fund Information

Fund Name : Vanguard Chester Funds: Vanguard Target Retirement Income Fund; Portfolio Assets : $8,499 Million
Investor Class Shares
Fund Family : Vanguard Group Inc Portfolio Manager : Duane F. Kelly
Ticker : VTINX PM Tenure : 2003
Inception Date : 10/27/2003 Fund Style : IM Mixed-Asset Target 2010 (MF)
Fund Assets : $8,499 Million Style Benchmark :  Vanguard Target Income Composite Index

Fund Investment Policy

The Fund seeks to provide current income and some capital appreciation by investing 50% in the Vanguard Total Bond Market Index Fund 50%, 25% in the Vanguard
Inflation-Protected Securities Fund, 20% in the Vanguard Total Stock Market Index Fund and 5% in the Vanguard Prime Money Market Fund.

Historical Statistics (10/01/07 - 09/30/12) *

Standard Sharpe Tracking Information Inception
Deviation Ratio A ek FELUETE Error Ratio Date
Vanguard Target Retirement Income Inv 5.06 7.22 0.62 0.09 1.00 1.00 0.31 0.22 7.32 11/01/2003
Vanguard Target Income Composite Index 4.99 7.25 0.60 0.00 1.00 1.00 0.00 N/A 7.35 11/01/2003
90 Day U.S. Treasury Bill 0.70 0.38 N/A 0.77 -0.01 0.07 7.35 -0.60 0.00 11/01/2003
Peer Group Scattergram (10/01/07 to 09/30/12) Up Down Market Capture
Up Market Capture
6.0
D g 1200 |
g s00
4.0 g |
_— o
S g 400 |
c S
3 20 00 ; .
(]
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0.0
Down Market Capture
-2.0
6.0 8.0 10.0 12.0 14.0 16.0 18.0 310 |
Risk (Standard Deviation %) € goo
g |
o
Return Standard £ 400
Deviation g |
B Vanguard Target Retirement Income Inv 5.06 7.22 - 00
O Vanguard Target Income Composite Index 4.99 7.25 v 3 v 5
__ Median 2.01 12.06 o o

Time Periods

* Monthly periodicity used.
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Vanguard Target Retirement 2015 Inv

Nevada Public Employees’ Deferred Compensation Program
September 30, 2012

Peer Group Analysis - IM Mixed-Asset Target 2015 (MF)

Return

B Vanguard Target Retirement 2015 Inv
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Quarter Date Year Years Years Years Years
4.31 (45) 10.08 (31) 16.76 (28) 9.18 (13) 2.88 (20) 5.05 (12) N/A
4.42 (40) 10.22 (26) 16.86 (26) 9.21 (13) 2.79 (21) 4.99 (13) N/A
5.25 11.44 18.84 9.48 3.39 5.41 N/A
4.64 10.24 16.95 8.91 2.44 4.45 N/A
4.20 9.34 15.32 8.21 1.41 3.34 N/A
3.85 8.02 13.00 6.82 0.12 2.49 N/A
2.79 5.20 6.22 5.18 -3.15 1.80 N/A

NAt Segal ™
Rogerscasey





Vanguard Target Retirement 2015 Inv

Nevada Public Employees’ Deferred Compensation Program
September 30, 2012

Peer Group Analysis - IM Mixed-Asset Target 2015 (MF)
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171 (22) 12.47 (36) 21.30 (78) -24.06 (16) 7.55 (25) 11.42 (32) 4.94 (41)
150 (24) 12.60 (32) 21.37 (77) 24.45 (18) 7.51 (25) 11.50 (30) 4.97 (39)
3.12 13.89 31.29 5.72 8.99 17.17 6.51
1.30 12.83 26.95 -25.42 7.42 13.73 5.29
-0.33 11.53 25.34 -29.25 6.12 10.36 470
127 10.54 21.76 -33.20 5.30 9.21 3.84
-3.96 6.59 8.48 -36.10 1.89 5.35 2.68

NAt Segal ™
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Nevada Public Employees’ Deferred Compensation Program

Vanguard Target Retirement 2015 Inv

September 30, 2012

Fund Information

Fund Name : Vanguard Chester Funds: Vanguard Target Retirement 2015 Fund; Portfolio Assets : $15,226 Million
Investor Class Shares
Fund Family : Vanguard Group Inc Portfolio Manager : Duane F. Kelly
Ticker : VTXVX PM Tenure : 2003
Inception Date : 10/27/2003 Fund Style : IM Mixed-Asset Target 2015 (MF)
Fund Assets : $15,226 Million Style Benchmark :  Vanguard Target 2015 Composite Index

Fund Investment Policy

The Fund seeks to provide growth of capital and current income, consistent with its current asset allocation, by investing 50% in the Vanguard Total Bond Market Index Fund, 40% in the
Vanguard Total Stock Market Index Fund 7% in the Vanguard European Stock Index Fund and 3% in the Vanguard Pacific Stock Index Fund.

Historical Statistics (10/01/07 - 09/30/12) *

Standard

Sharpe

Deviation Ratio A Eet
Vanguard Target Retirement 2015 Inv 2.88 12.65 0.23 0.09 1.00
Vanguard Target 2015 Composite Index 2.79 12.67 0.22 0.00 1.00
90 Day U.S. Treasury Bill 0.70 0.38 N/A 0.73 -0.01

Peer Group Scattergram (10/01/07 to 09/30/12)

R-Squared TI’ES:)I:IQ Info;::ia;lon Inc::l)ttéon
1.00 0.50 0.16 12.77 11/01/2003
1.00 0.00 N/A 12.79 11/01/2003
0.10 12.79 -0.22 0.00 11/01/2003
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Return gtar_ida_lrd £ 400
eviation § |
B Vanguard Target Retirement 2015 Inv 2.88 12.65 - 00
O Vanguard Target 2015 Composite Index 2.79 12.67
__ Median 1.41 13.03

* Monthly periodicity used.

Up Market Capture
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Vanguard Target Retirement 2025 Inv

Nevada Public Employees’ Deferred Compensation Program
September 30, 2012

Peer Group Analysis - IM Mixed-Asset Target 2025 (MF)

Return

B Vanguard Target Retirement 2025 Inv
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Quarter Date Year Years Years Years Years
5.06 (50) 11.65 (38) 19.89 (34) 9.66 (18) 1.70 (21) 4.61 (20) N/A
5.27 (35) 11.83 (34) 20.13 (32) 9.95 (7) 1.80 (19) 4.68 (19) N/A
5.92 13.00 22.00 10.01 2.51 5.34 N/A
5.42 12.21 20.87 9.44 1.55 4.32 N/A
5.05 11.15 18.61 9.04 0.79 3.27 N/A
4.66 10.30 17.18 8.10 0.03 2.65 N/A
3.97 8.68 14.50 6.87 -2.19 2.00 N/A
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Vanguard Target Retirement 2025 Inv

Nevada Public Employees’ Deferred Compensation Program
September 30, 2012

Peer Group Analysis - IM Mixed-Asset Target 2025 (MF)
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60.0

50.0

40.0

30.0

20.0

10.0

0.0

-10.0

-20.0

-30.0

-40.0

-50.0

-60.0

Vanguard Target 2025 Composite Index

5th Percentile
1st Quartile
Median

3rd Quartile
95th Percentile

_._ p——
BEBE== = ===
= —
_
. m
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-0.37 (17) 13.84 (40) 24.81 (80) -30.05 (16) 7.59 (45) 13.24 (49) 5.45 (95)
0.03 (13) 13.97 (34) 25.27 (76) -30.52 (18) 7.59 (45) 13.36 (45) 552 (94)
0.85 15.15 35.57 -26.67 9.43 18.46 7.50
-0.97 14.21 31.80 -31.48 8.35 16.78 6.96
-2.06 13.43 28.95 -35.04 7.17 13.12 6.42
-2.89 12.68 25.40 -36.15 5.32 11.88 6.12
-5.49 11.31 20.62 -40.09 1.86 11.20 5.41

NAt Segal ™
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Nevada Public Employees’ Deferred Compensation Program
Vanguard Target Retirement 2025 Inv September 30, 2012

Fund Information

Fund Name : Vanguard Chester Funds: Vanguard Target Retirement 2025 Fund; Portfolio Assets : $17,625 Million
Investor Class Shares
Fund Family : Vanguard Group Inc Portfolio Manager : Duane F. Kelly
Ticker : VTTVX PM Tenure : 2003
Inception Date : 10/27/2003 Fund Style : IM Mixed-Asset Target 2025 (MF)
Fund Assets : $17,625 Million Style Benchmark :  Vanguard Target 2025 Composite Index

Fund Investment Policy

The Fund seeks to provide growth of capital and current income consistent with its current asset allocation by investing 48% in the Vanguard Total Stock Market Index Fund 40% in the
Vanguard Total Bond Market Index Fund, 8% in the Vanguard European Stock Index Fund and 4% in the Vanguard Pacific Stock Index Fund.

Historical Statistics (10/01/07 - 09/30/12) *

Standard R-Squared Tracking Information Inception
Deviation q Error Ratio Date
Vanguard Target Retirement 2025 Inv 1.70 15.67 0.14 -0.10 1.00 1.00 0.53 -0.17 15.79 11/01/2003
Vanguard Target 2025 Composite Index 1.80 15.62 0.15 0.00 1.00 1.00 0.00 N/A 15.75 11/01/2003
90 Day U.S. Treasury Bill 0.70 0.38 N/A 0.72 -0.01 0.11 15.75 -0.15 0.00 11/01/2003
Peer Group Scattergram (10/01/07 to 09/30/12) Up Down Market Capture
Up Market Capture
30 P Y
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Return Star_lda_lrd £ 400 |
Deviation F |
B Vanguard Target Retirement 2025 Inv 1.70 15.67 - 00
O Vanguard Target 2025 Composite Index 1.80 15.62 v 3 v 5
__ Median 0.79 16.47 o o

Time Periods

* Monthly periodicity used.
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Vanguard Target Retirement 2035 Inv

Nevada Public Employees’ Deferred Compensation Program
September 30, 2012

Peer Group Analysis - IM Mixed-Asset Target 2035 (MF)

Return
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5.75 (29) 13.11 (32) 22.98 (24) 10.10 (11) 0.83 (21) 4.36 (20) N/A
6.01 (19) 13.38 (23) 23.14 (21) 10.40 (5) 0.92 (18) 4.45 (19) N/A
6.38 14.15 24.57 10.38 1.65 5.17 N/A
5.79 13.27 22.94 9.82 0.82 3.97 N/A
5.62 12.51 21.96 9.28 -0.01 3.01 N/A
5.28 11.60 20.54 8.67 -0.54 2.23 N/A
4.65 9.75 15.74 6.49 -3.19 1.33 N/A

NAt Segal
Rogerscasey





Vanguard Target Retirement 2035 Inv

Nevada Public Employees’ Deferred Compensation Program
September 30, 2012

Peer Group Analysis - IM Mixed-Asset Target 2035 (MF)
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224 (21) 15.14 (31) 2817 (67) -34.66 (13) 7.49 (51) 15.24 (28) 6.30 (95)
-1.91 (17) 15.28 (25) 28.64 (63) -35.10 (24) 7.51 (50) 15.43 (27) 6.46 (93)
-0.73 16.10 36.34 -34.05 10.47 17.37 8.15
-2.41 15.26 32.84 -35.25 9.04 15.95 7.70
-3.35 14.59 30.99 -36.09 7.49 13.96 7.22
-4.49 13.46 27.65 -39.32 572 13.13 6.91
-7.02 12.32 20.80 -41.34 1.50 12.40 6.19
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Vanguard Target Retirement 2035 Inv

Nevada Public Employees’ Deferred Compensation Program
September 30, 2012

Fund Information

Fund Name : Vanguard Chester Funds: Vanguard Target Retirement 2035 Fund;
Investor Class Shares

Fund Family : Vanguard Group Inc

Ticker : VTTHX

Inception Date : 10/27/2003

Fund Assets : $12,283 Million

Fund Investment Policy

Portfolio Assets : $12,283 Million

Portfolio Manager : Duane F. Kelly

PM Tenure : 2003

Fund Style : IM Mixed-Asset Target 2035 (MF)

Style Benchmark :  Vanguard Target 2035 Composite Index

The Fund seeks to provide growth of capital and current income, consistent with its current asset allocation by investing 64% in the Vanguard Total Stock Market Index Fund, 20% in the
Vanguard Total Bond Market Index Fund, 11% in the Vanguard European Stock Index Fund and 5% in the Vanguard Pacific Stock Index Fund.

Historical Statistics (10/01/07 - 09/30/12) *

Standard R-Squared Tracking Information Inception
Deviation qu Error Ratio Date
Vanguard Target Retirement 2035 Inv 0.83 18.37 0.10 -0.08 1.00 1.00 0.65 -0.11 18.49 11/01/2003
Vanguard Target 2035 Composite Index 0.92 18.30 0.10 0.00 1.00 1.00 0.00 N/A 18.42 11/01/2003
90 Day U.S. Treasury Bill 0.70 0.38 N/A 0.72 -0.01 0.10 18.42 -0.10 0.00 11/01/2003
Peer Group Scattergram (10/01/07 to 09/30/12) Up Down Market Capture
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B Vanguard Target Retirement 2035 Inv 0.83 18.37 - 00
O Vanguard Target 2035 Composite Index 0.92 18.30 v 3 v 5
__ Median 0.01  18.81 o o

* Monthly periodicity used.

Time Periods
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Vanguard Target Retirement 2045 Inv

Nevada Public Employees’ Deferred Compensation Program
September 30, 2012

Peer Group Analysis - IM Mixed-Asset Target 2045 (MF)
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5.95 (38) 13.52 (30) 23.47 (36) 10.14 (12) 0.88 (23) 4.53 (28) N/A
6.16 (24) 13.60 (24) 23.55 (32) 10.41 (7) 0.92 (20) 4.58 (25) N/A
6.49 14.41 24.99 10.62 1.63 5.14 N/A
6.13 13.57 23.96 9.71 0.81 4.57 N/A
5.81 13.07 23.00 9.25 -0.23 2.31 N/A
5.49 12.07 21.85 8.80 -1.09 2.01 N/A
5.16 10.56 19.44 6.32 -3.32 1.22 N/A

NAt Segal
Rogerscasey





Vanguard Target Retirement 2045 Inv

Nevada Public Employees’ Deferred Compensation Program

September 30, 2012

Peer Group Analysis - IM Mixed-Asset Target 2045 (MF)
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251 (17) 1519 (45) 28.15 (87) 3456 (11) 7.47 (49) 15.98 (56) 6.95 (100)
211 (10) 1531 (39) 28.64 (76) -35.10 (13) 751 (48) 16.15 (45) 7.04 (96)
-1.44 16.48 36.60 -33.77 11.04 17.92 8.18
-2.89 15.67 33.57 -35.64 9.27 17.01 7.94
-4.03 15.10 31.12 -38.51 6.84 16.00 7.48
-5.02 13.44 28.74 -40.43 5.58 15.14 7.21
-7.81 12.24 20.64 -41.71 1.19 14.22 7.06

NAt Segal
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Vanguard Target Retirement 2045 Inv

Nevada Public Employees’ Deferred Compensation Program
September 30, 2012

Fund Information

Fund Name : Vanguard Chester Funds: Vanguard Target Retirement 2045 Fund;
Investor Class Shares

Fund Family : Vanguard Group Inc

Ticker : VTIVX

Inception Date : 10/27/2003

Fund Assets : $6,961 Million

Fund Investment Policy

Portfolio Assets :

$6,961 Million

Portfolio Manager : Duane F. Kelly
PM Tenure : 2003

Fund Style :
Style Benchmark :  Vanguard Target 2045 Composite Index

IM Mixed-Asset Target 2045 (MF)

The Fund seeks to provide growth of capital and current income, consistent with its current asset allocation, by investing 72% in the Vanguard Total Stock Market Index Fund, 10% in
the Vanguard Total Bond Market Index Fund, 13% in the Vanguard European Stock Index Fund and 5% in the Vanguard Pacific Stock Index Fund.

Historical Statistics (10/01/07 - 09/30/12) *

Standard

Deviation
Vanguard Target Retirement 2045 Inv 0.88 18.47 0.10 -0.04
Vanguard Target 2045 Composite Index 0.92 18.39 0.1

90 Day U.S. Treasury Bill 0.70 0.38 N/A

Peer Group Scattergram (10/01/07 to 09/30/12)

R-Squared Tr;;:::)i?g Info;::ia;ion Inc::l)tt;on
1.00 1.00 0.65 -0.05 18.59 11/01/2003
1.00 1.00 0.00 N/A 18.51 11/01/2003
-0.01 0.10 18.51 -0.11 0.00 11/01/2003
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O Vanguard Target 2045 Composite Index 0.92 18.39
__ Median -0.23 19.66

* Monthly periodicity used.
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