University of Michigan Investment Funds Update

Total Returns as of September 30, 2009

Stock Fund Choices 3 Months 1Year 3 Years 5Years Inception Life Cycle Funds (Cont-) 3 Months 1Year 3 Years 5 Years Inception
Russell 3000 Index* 16.30 -6.43 -5.07 1.56 0.73 Fidelity Freedom 2010 12.07 3.67 0.42 3.46 6.31
Standard & Poor’s 500 Stock Index* 15.61 -6.90 -5.43 1.02 -0.15 Fidelity Freedom 2015 12.50 3.24 0.06 3.81 4.10
Fidelity Freedom 2020 14.39 1.48 -1.14 3.51 6.21
ULS. Large Capitalization Stock Fund Choices Edellty Freedom 2025 15.06 0.93 1,58 345 3.85
Russell 1000 Index* 16.07 614 510 1.48 0.40 idelity Freedom 2030 15.92 -1.24 -2.78 2.98 5.69
CREF Equity Index A ¢ 16.18 6.70 sS4 116 036 Fidelity Freedom 2035 16.32 -1.65 -3.10 2.89 3.46
Jutty neex fccoun : ' ' : : Fidelity Freedom 2040 16.81 -2.25 -3.43 2.85 -0.76
CREF Growth Account 14.13 -2.35 -2.06 1.56 -3.44 1 1el?
CREF Stock Account 17.65 -3.05 -4.08 2.79 1.03 Fidelity Freedom 2045 1695 229 a6 . 2.0
TIAA-CREF Equity Index 1614 660 526 - 3.87 Fidelity Freedom 2050 17.58 305 400 312
TIAA-CREF Growth and Income 15.91 -2.66 0.38 4.86 7.40 "Formerly known as Salomon Broad Market Ex-US Index
TIAA-CREF Large-Cap Growth 13.67 -4.17 -2.09 - -2.73
TIAA-CREF Large-Cap Growth Index 13.89 -2.06 2.79 1.48 4.80 Balanced Fund Choices
TIAA-CREF S&P 500 Index 15.50 711 -5.66 0.70 +.89 CREF Social Choice Account 12.19 2.26 -0.34 3.12 2.95
TIAA-CREF Social Choice Equity 16.56 6.17 4.57 1.70 6.00 Fidelity Asset Manager 50%" 1240 778 0.34 308 823
TIAA-CREF Large-Cap Value 19.87 -0.88 -5.80 2.10 7.46 Fidelity Assct Manager 20%'? 7.62 7.90 2.52 4.60 6.52
TIAA-CREF Large-Cap Value Index 18.15 1077 -8.08 0.59 5.69 Fidelity Balanced 1352 373 0.97 436 398
Fidelity 15.02 -5.87 -3.53 2.17 9.84 Fidelity Freedom Income 7.22 5.25 2.33 3.39 4.96
FidclityAssct Managcr 85%' 16.84 4.54 -2.38 3.16 2.85 Fi(lclity Puritan 12.31 2.23 1.34 3.09 11.03
Fidelity Asset Manager 70%?° 15.07 5.59 -1.55 2.22 7.28
Fidelity Blue Chip Growth 20.46 0.46 -1.54 1.74 9.95
Fidelity Blue Chip Value 1988 -7.41 8.51 007 235 U.S. Bond Funds .
Fidelity Capital Appreciation 19.93 2.55 -4.40 1.69 9.83 Lehman Aggregate Index’* 3.4 10.56 6.41 5.13 6.30
Fidelity Contrafund 13.91 -4.22 -1.20 5.07 12.14 CREF Bond Market Account 4.07 9.20 +.99 +.22 5.79
Fidelity Convertible Securities 20.10 12.45 0.90 4.66 10.94 CREF Inflation Linked Bond Account 2.85 4.58 4.97 4.26 7.03
Fidelity Disciplined Equity 15.65 -10.51  -6.06 1.55 9.72 TIAA-CREF Bond 4.02 9.64 5.26 - 5.52
Fidelity Dividend Growth 22.21 4.89 4.39 1.28 9.91 TIAA-CREF Bond Plus Fund II 5.30 9.39 3.87 - 4.33
Fidelity Equity-Income 19.64 -4.24 -7.37 0.46 11.50 TIAA-CREF HighYield Fund Il 10.32 18.54 5.31 - 5.28
Fidelity Equity-Income II 18.54 6.52 7.20 -0.50 9.84 TIAA-CREF Inflation Linked Bond 2.81 4.33 4.85 - 5.33
Fidelity Export & Multinational 17.06 -3.05 -3.88 2.89 11.76 TIAA-CREF Short-Term Bond Fund II 3.17 7.07 +.39 - 4.56
Fidelity Fifty 14.11 5.60 6.89 0.48 8.12 TIAA Traditional Annuity (RA) '* 0.91 4.91 4.97 4.55 6.16
Fidelity Focused Stock’ 12.91 6.73 1.27 4.92 3.51 TIAA Traditional Annuity (SRA) 0.75 3.91 4.22 3.55 5.59
Fidelity Four-in-One Index 14.86 -1.97 2.82 2.97 1.69 Fidelity Capital & Income 20.81 22.44 5.84 7.41 10.09
Fidelity Growth & Income 15.33 -16.55 <1473 -6.54 8.98 Fidelity Focused High Income 9.17 9.96 3.03 3.93 4.06
Fidelity Mega Cap Stock* 16.70 4,49 476 1.20 0.19 Fidelity Floating Rate High Income 5.45 9.60 3.23 3.96 4.12
Fidelity Growth Company 16.49 0.70 0.37 5.65 12.38 Fidelity Ginnic Mac 2.65 10.21 7.25 5.57 7.19
Fidelity Growth Discovery® 16.04 -11.06 475 0.99 3.00 Fidelity Government Income'® 2.14 8.57 7.11 5.41 8.23
Fidelity Independence 21.81 -5.56 -1.82 4.13 11.22 Fidelity High-Income 13.45 16.86 5.11 6.08 9.16
Fidelity Large-Cap Growth® 12.48 29.22 7.44 20.04 -1.31 Fidelity Inflation-Protected Bond 3.13 5.04 4.32 3.83 5.57
Fidelity Large Cap Stock 21.46 4.86 23.06 2.53 5.75 Fidelity Institutional Short-Int Gov’t 1.34 6.11 5.89 4.38 6.08
Fidelity Large-Cap Value’ 19.48 13.34 -8.94 0.11 1.91 Fidelity Intermediate Bond 6.10 12.59 4.58 3.84 8.07
Fidelity Large Cap Core Enhanced Index 1495 -6.69 - - -10.20 Fidelity Intermediate Govt 1.74 7.15 6.61 4.84 6.32
Fidelity Large Cap Growth Enhanced Index 14.16 1.55 R R -8.00 Fidelity Investment Grade Bond 6.18 10.21 3.27 3.43 7.45
Fidelity Large Cap Value Enhanced Index 16.52 -11.08 - - -14.35 Fidelity Mortgage Securities 3.40 8.97 3.33 3.38 7.30
Fidelity Magellan 17.02 -1.10 _5.03 0.13 16.72 Fidelity Short-Term Bond 2.95 3.71 1.72 2.19 5.26
Fidelity NASDAQ Composite Index 15.86 2.31 -1.38 2.85 3.10 Fidelity Spartan Intermediate Treas. Bond Index  2.51 6.90 7.56 - 6.67
Fidelity OTC 16.44 13.59 3.28 6.91 12.45 Fidelity Spartan Long-Term Treas. Bond Index ~ 4.37 8.66 7.71 - 6.75
Fidelity Spartan 500 Index 15.60 -6.89 -5.47 0.97 8.11 Fidelity Spartan Short-Term Treas. Bond Index ~ 1.08 4.33 5.73 - 5.32
Fidelity Spartan Tot Mkt Index 16.31 -6.40 4.81 1.77 3.13 Fidelity Strategic Income 10.77 18.02 7.21 7.09 7.33
Fidelity Spartan U.S. Eq Index 15.60 6.86 5.46 0.98 8.95 Fidelity Total Bond Fund 6.68 13.93 5.49 4.83 5.37
Fidelity Stock Selector 14.56 -8.18 _5.75 1.36 9.40 Fidelity Ultra-Short Bond 0.43 -0.05 -3.73 -0.90 -0.11
Fidelity Strategic Dividend & Income 21.57 -1.26 -5.61 1.59 2.47 Fidelity U.S. Bond Index 3.66 10.02 5.52 4.60 7.13
Fidelity Trend 17.01 2.42 -2.26 3.15 11.24
Formerly known as Fidelity Asset Manager: Aggressive; “Formerly known as Fidclity Assct Manager: Growth; Formerly knoven as Fidelity TechnoQuant Grovwth; Fidelity Growth & Non-U.S. Bond Fund Choices
I\r,:](\’:“ 1I; *Formerly known as Fidelity Growth and Fidelity Contrafund II, ¢ Formerly known as Fidelity Structured Large-Cap Growth; "Formerly known as Fidelity Structured Large-Cap j P Morgun Non-US Bond IHdEX* 7.27 16.78 10.30 7.14 6.68
Fidelity New Markets Income 13.94 24.85 8.62 10.25 12.44
U.S. Mid-Capitalization Stock Fund Choices .
Russell 2500 Index* 20.06 -5.68 -3.78 3.29 6.29 Money Market Fund Choices
TIAA-CREF Mid-Cap Growth 17.44 -2.69 -2.69 3.15 9.00 Treasury Bill* 0.06 0.37 2.81 3.1 3.1
TIAA-CREF Mid-Cap Value 20.30 -3.98 23.41 5.20 11.10 CREF Money Market Account 0.00 0.73 2.89 3.08 3.00
Fidelity Growth Strategies Fund 17.41 0.79 4.54 0.35 7.22 TIAA-CREF Money Market Account 0.01 0.81 3.03 - 3.30
Fidelity Leveraged Co Stock 25.45 447 4.01 5.47 12.49 Fidelity Cash Reserves ' 0.09 1.19 3.25 3.31 6.11
Fidelity Mid-Cap Growth 21.54 545 8.18 0.02 0.58 Fidelity Government Money Market 0.03 0.69 2.92 3.09 4.00
Fidelity Mid-Cap Stock 25.99 5.79 -4.02 4.53 10.60 Fidelity Retirement Gov’t Money Market 0.02 0.68 2.94 3.11 4.26
Fidelity Mid-Cap Value® 25.54 -3.19 _5.71 2.88 5.50 Fidelity Retirement Money Market 0.09 1.27 3.30 3.35 4.38
Fidelity New Millennium 20.80 3.82 0.51 5.37 13.35 Fidelity Select Money Market 0.11 1.26 3.33 3.37 4.59
Fidelity Spartan Extended Market Index 19.60 -4.10 -2.71 4.01 4.38 Fidelity Money Market Fund 7 0.09 1.25 3.28 3.33 4.41
Fidelity Value 27.41 _5.45 .6.76 2.08 12.06 Fidclity Government Money Market Fund ™ 0.03 0.69 2.92 3.09 4.00
Fidelity Value Discovery 19.74 -8.13 6.17 3.40 6.79 Fidelity U.S. Treasury Money Market Fund 9 0.00 0.18 2.36 2.66 4.10
Fidelity Value Strategies 27.73 1.35 -4.83 1.89 11.33 Fidelity U.S. Gov’t Reserves 0.05 0.78 3.01 3.17 5.21
"*Formerly known as Fidelity Asset Manager; ""Formerly known as Fidelity Asset Manager: Income; '“Traditional annuity returns consist of interest rates, 3 percent of which are
U.S. Small Capitalization Stock Fund Choices B gt ety Govemment ncomes “As 1 s 21 2001 ey by et Tous mergedmeo FieTty Gt R Mrommerly K ot et Sy
Russell 2000 Index* 19.08 955 457 241 488 Money Market; "*Formerly known as Fidelity Spartan U.S. Gov't Money Market; Formerly known as Fidelity Spartan US. Treasury Money Market.
TIAA-CREF Small-Cap Blend Index 19.13 -10.06 -4.75 2.13 8.39
TIAA-CREF Small-Cap Equity 19.17 -8.57 -6.06 1.17 8.04 Specialty Fund Choices
Fidelity Low-Priced Stock 18.01 4.79 -1.50 4.86 14.07 TIAA Real Estate -7.64 -33.83 -8.75 0.02 3.86
Fidelity Small Cap Growth 17.83 -1.42 -1.68 - 5.37 TIAA-CREF Real Estate Securities 31.70 -28.95 -13.92 -0.66 6.90
Fidelity Small Cap Independence’ 22.23 -5.71 -5.89 1.44 6.21 Fidelity International Real Estate 16.51 0.68 -10.44 3.34 3.26
Fidelity Small Cap Discovery' 20.02 9.19 3.01 6.82 8.00 Fidelity Real Estate Income 15.12 6.46 -2.41 1.74 4.99
Fidelity Small Cap Stock 26.19 11.54 0.47 5.25 8.05 Fidelity Real Estate Investment 41.03 -23.85 -13.51 1.02 9.09
Fidelity Small Cap Value 20.37 2.96 0.55 - 7.36 Fidelity Strategic Real Return 9.51 -2.48 -0.20 - 0.78
*Formerly known as Fidelity Structured Mid-Cap Value; *Formerly known as Fidelity Small Cap Selector; "Formerly known as Fidelity Small Cap Retirement F ideht)’ Telecom and Utilities Fund 5.89 -7.24 -6.48 3.83 7.92
Fidelity Select Air Transport 35.56 13.11 -5.90 4.15 9.02
. . Fidelity Select Automotive 27.92 10.80 -4.99 -0.51 7.55
International Stock Fund Choices ) Fidelity Select Banking 2333 1403 1824 845 9.39
S&P/ Citigroup Broad Market Ex-US Index*!! 19.35 4.48 -2.70 7.36 4.19 Fidelity Select Biotechnology 9.93 1.06 3.01 3.91 11.56
IFC Investible (Emerging Mkts) Index* 20.89 23.41 9.12 18.82 13.01 Fidelity Select Brokerage & Investment 23.38 10.14 5.38 7.88 11.78
CREF Global Equities Account 18.42 -2.10 -4.25 3.28 0.61 Fi(lclity Select Chemicals 25.28 5.39 718 8.73 13.33
CREF International Equity 18.94 -3.42 -5.87 4.59 9.61 Fidelity Select Computers 26.85 20.06 4.85 7.12 11.38
CREF International Equity Index 19.25 1.57 -3.67 5.82 10.45 Fidelity Select Construction & Housing 1997  -3.17 -5.46 0.24 10.33
Fidelity International Capital Appreciation Fund  21.04 11.89 -4.89 3.14 5.14 Fidelity Select Consumer Discretionary 18.12 0.07 6.64 0.43 7.87
Fidelity Canada 15.61 -6.43 2.96 11.55 10.89 Fidelity Select Consumer Staples *! 13.31 1.27 4.85 9.79 13.14
Fidelity China Region 13.57 28.61 11.59 15.16 9.84 Fidelity Sclect Defense & Acrospace 14.34 -6.44 -3.81 4.42 10.22
Fidelity Diversified Int’] 17.73 -2.28 -3.80 5.82 9.14 Fidelity Select Communications Equipment 2 19.00 21.80 0.01 4.79 10.40
Fidelity Emerging Markets 22.51 6.47 2.66 15.95 5.27 Fidelity Select Electronics 25.61 24.17 -2.86 3.35 10.12
Fidelity Europe 19.96 3.57 -2.65 8.04 9.44 Fidelity Select Energy 20.96 -10.85  0.81 11.60 9.31
Fidelity Europe Capital Appreciation 20.01 0.43 -3.89 7.50 9.23 Fidelity Select Energy Service 20.95 2274 -0.93 9.41 9.31
Fidelity Export and Multinational 17.06 -3.05 -3.88 2.89 11.76 Fidelity Select Environmental 10.22 7.34 -2.97 3.12 2.69
Fidelity Global Balanced 1398  7.91 3.62 7.74 8.16 Fidelity Select Financial Svcs 19.87 7.4 1625 -5.47 12.10
Fidelity Int’] Discovery 18.61 0.40 -2.58 7.42 8.07 Fidelity Select Gold 16.00 34.14 13.73 18.39 8.82
Fidelity Int’l Small Cap Fund 18.28 10.61 -1.74 8.57 17.81 Fidelity Select Health Care 13.05 1.75 -1.29 4.4 14.95
Fidelity International Small Cap Opportunities  22.22 -9.59 -12.08 - -1.71 Fidelity Select Home Finance 19.58 118.39 35.36 22231 7.87
F‘.dCl!ty International Value 20.27 2.83 -5.03 - -3.95 Fidelity Select Industrial Equipment 24 .34 -7.05 -2.87 3.68 8.60
Fidelity Japan ‘ +.20 -2.71 -9.39 1.67 3.30 Fidelity Select Industrials * 22.26 -3.79 114 5.36 7.60
Fidelity Japan Smaller Companies 8.90 8.93 -11.30 - -2.80 3.06 Fidelity Sclect Insurance 28.40 2.72 1254 -3.04 10.48
Fidelity Latlnl\merica 20.94 9.54 9.74 24.74 11.63 Fidelity Select IT Services 2 23.56 9.11 5.93 7.88 8.65
Fidelity Nordic 23.29 0.40 -3.15 7.70 10.44 Fidelity Select Leisure 14.16 7.04 -0.03 4.14 13.16
Fidelity Overseas 18.10 -2.43 -3.93 5.64 10.87 Fidelity Select Materials 2 26.47 14.40 7.36 10.34 9.81
Fidelity Pacific Basin 18.80 l6.33 -1.70 8.33 5.84 Fidelity Select Medical Delivery 14.64 1.91 -4.47 6.92 10.52
Fidelity Southcast Asia 13.72 5.79 +.87 15.04 7.41 Fidelity Select Med Equipment & Systems 11.21 -5.90 6.01 6.54 12.48
Fidelity Spartan Int’l Index 19.32 1.80 -3.44 6.11 4.51 Fidelity Select Multimedia 22.86 5.33 -4.74 1.20 10.94
Fidelity Worldwide 17.02 -2.84 -1.67 541 6.87 Fidelity Select Natural Gas 22.66 -6.65 0.83 9.22 10.20
Fidelity Select Natural Resources 21.07 -5.62 4.68 13.30 10.70
Life Cycle Funds Fidelity Select Pharmaceuticals 11.36 3.57 0.39 6.04 1.34
TIAA-CREF Lifecycle Fund 2010 10.68 3.36 0.08 R 3.17 Fidelity Select Retailing 20.11 17.28 -0.19 5.27 11.83
TIAA-CREF Lifecycle Fund 2015 11.81 2.49 20.67 . 2.96 Fidelity Select Software & Computer Services 15.42 12.44 3.43 8.70 14.64
TIAA-CREF Lifecycle Fund 2020 12.86 1.40 -1.79 - 2.51 Fidelity Select Technology 21.41 23.55 2.42 5.84 11.65
TIAA-CREF Lifecycle Fund 2025 13.89 0.08 .77 . 2.09 Fidelity Select Telecommunications 8.96 10.13 -5.02 3.64 10.04
TIAA-CREF Lifecycle Fund 2030 14.99 S1.41 -3.81 R 1.58 Fidelity Select Transportation 21.71 -10.44 -5.10 3.04 11.09
TIAA-CREF Lifecycle Fund 2035 15.93 -1.94 4.11 . 1.59 Fidelity Select Utilities Portfolio 9.49 -3.10 -3.72 5.36 10.93
TIAA-CREF Lifecycle Fund 2040 15.91 -1.91 23.82 R 1.98 Fidelity Select Wireless 7.25 14.29 1.36 7.19 -3.49
TIAA-CREF Managed Allocation Fund II 12.15 1.39 -1.34 - -0.54 “Formerly Fideity Select Consumr Industries; Formerly Fidelity Select Food & Agticulture; “Formerly Fidelty Sclect Developing Communications; *Formerly Fidelty Select
Fidelity Freedom 2000 7.67 4.51 2.00 3.35 5.63 i Eomer T ey Slect ol Mate e o i fomstion onl Mowe o] e ety s M. o ool o et s s com
Fidelity Freedom 2005 11.38 3.42 0.42 3.34 3.61 and http://www.morningstar.com, or call Fidelity at 800-343-0860 and TIAA-CREF at 800-842-2776. . .
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