University of Michigan Investment Funds Update

Total Returns as of September 30, 2011 Average Annualized Compound Return (%) Average Annualized Compound Return (%)
. 3 Months 1Year 3 Years 5 Years 1:?:;;0" . 3 Months 1Year 3 Years 5 Years l?nlcnc(;)ction
Stock Fund Choices Stock Fund Choices, contd.
Russell 3000 Index* -15.28 0.55 1.45 -0.93 3.48 Vanguard Balanced Index Inv -7.68 3.05 4.86 2.71 2.93
Standard & Poor’s 500 Stock Index* -13.86 1.14 1.23 -1.17 2.82 Fide ity Freedom Index 2000 Fund - ClassW!*  -2.21 2.03 - - 4.22
Fidelity Freedom Index 2005 Fund - Class W -5.57 1.54 - - 5.49
U.S. Large Capitalization Stock Fund Choices Fidelity Freedom Index 2010 Fund - Class W -6.93 1.15 - - 5.74
Russell 1000 Index* -14.68 0.92 1.61 -0.91 3.27 Fidelity Freedom Index 2015 Fund - Class W -7.14 1.17 - - 5.85
CREF Equity Index Account -15.32 0.17 1.10 -1.29 3.07 Fidelity Freedom Index 2020 Fund - Class W -8.65 0.87 - - 6.29
CREF Growth Account -13.92 1.95 3.47 1.29 2.13 Fidelity Freedom Index 2025 Fund - Class W -10.38 -0.03 - - 6.15
CREF Stock Account -17.69 -4.10 0.72 -1.44 3.60 Fidelity Freedom Index 2030 Fund - Class W -11.02 -0.15 - - 6.26
TIAA-CREF Equity Index -15.29 0.40 1.44 -0.91 3.41 Fidelity Freedom Index 2035 Fund - Class W -12.95 -1.36 - - 5.76
TIAA-CREF Growth and Income -14.20 2.61 2.12 2.16 4.12 Fidelity Freedom Index 2040 Fund - Class W -13.08 -1.31 - - 5.81
TIAA-CREF Large-Cap Growth -13.28 1.92 2.74 1.34 0.62 Fidelity Freedom Index 2045 Fund - Class W -13.42 -1.47 - - 5.77
TIAA-CREF Large-Cap Growth Index -13.14 3.74 4.66 1.54 5.76 Fidelity Freedom Index 2050 Fund - (‘:lass W 1412 -1.80 - - 5.65
TIAA-CREF S&P 500 Index 13.86 1.04 1.17 Y 5.5 Former kw2 Selomen Broad Maret :;Xl;l.ul'ill:-‘;l:l ldTl,llr.dC\ll:‘F Lifecyle s replac by TIAA-CREF Lifecycle Ind Funds. ATIAA-CREF mutual funds ar offre crongh
TIAA-CREF Social Choice Equity -15.19 -0.61 1.45 -0.57 3.60 ' . . .
TIAA-CREF LargchapValuc -19.41 -6.18 0.09 -3.21 6.05 .
TIAA-CREF Large-Cap Value Index -16.13  -1.86 -1.51 -3.55 5.40 Balanced Fund Choices
Vanguard 500 Inﬁex -13.87 1.11 1.27 -1.16 -1.16 CREF Social Choice Account -8.40 0.83 4.29 1.89 4.29
Vanguard Total Stock Market Index -15.24 0.67 1.71 -0.61 -0.27 Fidelity Asset Manager 50%" -8.73 0.41 6.24 2.36 7.99
Fide%ity -15.07 2.50 0.65 -0.56 9.70 Fidelity Asset Manager 20%'® -2.65 2.52 6.28 3.69 6.41
Fidelity 130/30 Large Cap Fund -19.36 -3.53 -10.03 - -12.02 Fidelity Balanced -8.47 2.33 5.44 1.88 8.76
Fidelity Asset Manager 30% -4.55 1.98 6.42 - 1.66 Fidelity Freedom Index Income Fund - ClassW  -2.10 1.97 - - 4.12
Fidelity Asset Manager 40% -6.63 1.17 6.08 - 0.61 Fidelity Global Strategies Fund -12.30 -2.41 3.00 - -1.87
Fidelity Asset Manager 60% -10.84 -0.79 5.85 - -1.32 Fidelity Puritan -9.66 2.05 4.97 1.68 10.88
Fidelity Asset Manager 85% -16.11 -3.51 3.78 -0.11 2.95
Fidelity Asset Manager 70%’ -13.12 -1.79 4.87 0.83 6.99 .
Fidelity Blue Chip Growth 1475 314 5.74 2.36 9.83 Il?(s)lllid E‘;n“}l Choices
Fidelity Blue Chip Value -20.55 -8.30 4.15 6.14 1.16 pont ond. ‘I“A} S ok 5 s 797 . o
Fidelity Capital Appreciation 1505 0.62  4.96 030 953 arclays Capital Aggregate Index 3.8 520 7 6.53 267
ST CREF Bond Market Account 2.71 4.17 7.26 5.51 5.08
Fldel]ty Contrafund -11.64 0.95 3.51 2.23 11.93 i N
11l B s CREF Inflation Linked Bond Account 4.65 9.31 7.59 6.61 6.72
Fidelity Convertible Securities -17.00 -2.58 7.68 2.66 10.48
1 e . TIAA-CREF Bond 2.25 3.67 7.35 5.74 5.26
Fidelity Disciplined Equity -18.38 -5.45 -4.31 -4.09 8.73
T B TIAA-CREF Bond Plus Fund II 1.30 3.35 7.95 5.30 5.48
Fldel]ty Dividend Growth -20.94 -5.42 3.34 -1.66 9.09 TIAA-CREF Hish Yield Fund 11 596 164 12.03 6.82 6.71
Fidelity Equity-Income -19.16 -5.60 -1.09 4.29 10.99 ) 1gh Yield fan o : : : :
1 e TIAA-CREF Inflation Linked Bond 4.73 9.52 7.69 6.75 6.15
Fidelity Equity-Income II -19.28 -5.87 -2.30 -4.43 8.85 .
1Y 7 s TIAA-CREF Short-Term Bond Fund II 0.40 1.62 4.94 4.31 4.43
Fldel]ty Export & Multinational -14.95 -1.98 0.73 -1.31 10.65 - ! -
ENETC A TIAA Traditional Annuity (RA)" 0.99 3.35 4.76 4.62 5.53
Fidelity Fifty -15.01 1.47 2.27 -1.77 7.93 L .
Fidelity Focused Stock® 15.53 6.68 435 304 4.41 TIAA Traditional Annuity (SRA) 0.81 3.00 3.78 3.87 4.91
Fidelitv Four-in-One Index _13'74 _1' 37 1'77 _(5 26 2'01 Vanguard Short-Term Treasury 0.84 1.50 3.03 4.37 3.85
ety : ' X : : Vanguard Interm-Term Treasury 5.73 5.88 7.56 7.73 6.20
Fidelity Growth & Income -13.97 1.26 -3.42 -7.71 8.58 g J
Fidelity Mega Cap Stock 13.12 152 1.64 1.03 0.90 Vanguard Total Bond Market Index Inv 4.01 5.24 7.95 6.57 6.63
B, G B 1500 433 677 09 1521 Vanguard Inflation-Protected Secs Inv 4.86 9.65 7.78 6.90 5.89
Fidelity Growth Discofi‘erjvs 715'57 4_'50 2'4_5 0'88 4 (jl Vanguard Long-Term Treasury Inv 24.76 16.99 12.91 10.56 8.48
Fidlit Indenendence b b 0.07 0.09 10.62 Fidelity Capital & Income -10.84  -0.48 1320 7.03 10.02
Fele, Lo rE-Ca Growth® _14‘41 4 58 2'41 _1' 27 0 6'5 Fidelity Focused High Income -3.40 2.01 9.12 5.26 5.36
Flits Laroe G ek 1600 0.83 443 01 5 5e Fidelity Floating Rate High Income -2.83 1.36 6.08 3.68 4.17
Fidclitzl' Largchap i/aluc7 717‘ 34 74.68 75' 30 75.84 1 '31 Fidelity Government Income'® 4.7 5.05 6.77 6.62 8.08
Fidelity Largre Cap Core Enhanced Index -13‘09 3 .65 1 62 . -é 62 Fidelity High-Income -6.81 0.58 11.07 6.37 9.08
ey arge pap ot : : : : Fidelity Inflation-Protected Bond 4.62 9.43 7.60 6.13 6.28
Fldellty Large Cap Growth Enhanced Index -13.15 4.61 4.26 - -1.42 Fidelity Institutional Sh Int Gov’ 118 182 401 471 582
Fidelity Large Cap Value Enhanced Index 1541 0.62 -1.81 - -6.88 ide ity mstitutiona. Short-Int Gov't : : : : :
Fidelitv Macellan 19 64 8.30 1,80 3.89 15.87 Fidelity Intermediate Bond 2.23 3.91 8.87 5.57 8.01
Fidelity NASDAQ Composite Index 1263 278 5.76 2.09 419 Fidelity Intermediate Govt 3.05 3.32 557 >.88 6.19
Fidelit, OTC Pos BEy S 1146 608 30 Fidelity Investment Grade Bond 3.14 6.11 9.02 5.30 7.50
1Y 8 : : ) . , Fidelity Mortgage Securities 2.50 5.94 7.84 4.89 7.30
Fidelity Spartan 500 Index -13.86 1.12 1.22 -1.19 8.66 11e.0
Fidelity Spartan Tot Mkt Index 15.23 0.59 155 20.70 351 Fidelity New Markets Income Fund -2.08 0.90 12.82 8.07 11.86
Fidelity Stock Selcctor 4777 251 005 180 891 Fidelity Short-Term Bond 0.22 1o 337 231 >0
1 AN . ’ ; : ’ : Fidelity Spartan Intermediate T-Bond Index 8.14 7.48 8.38 8.19 7.52
Fidelity Strategic Dividend & Income -10.25 3.83 4.94 -0.32 3.91 1
Fidelity Trend 1439 478 717 233 11.18 Fldellty Spartan Long-Term T-Bond Index 24.97 17.29 12.77 10.52 9.50
‘l'ormcrlymen a5 Fidelity Asset Manager: Aggressive, “Formerly known as Fidelity Asset Manager: Growth, *Formerly known as Fidelity TechnoQuant Growth, “Fidelity Growth & Fidelity Spartan Short-Term T-Bond Index 1.35 2.06 3.51 4.67 4.55
Income I, “Formerly known as Fidelity Growth and Fideity Contrafund I, Formerly known as Fdeliy Structured Large-Cap Grovith, Formerly known as Fidelity Strucrured Large-Cap— Fidelity Strategic Income 2.57 2.36 10.63 7.17 7.30
Value, Formerly known as Spartan U3 Eq index. Fidelity Total Bond Fund 2.16 5.23 9.94 6.49 5.95
. T . Fidelity Total International Equity Fund -21.32 -12.29 -0.11 - -10.59
uS. Mid-Capitalization Stock Fund Choices = 0.19 08 Fidelity Ultra-Short Bond 041 031 0.46 198 007
TIAA-CREF Mid-Cap Growth 22.05 2.6 501 1.96 923 Fldellt)' Spartan U.S. Bond Index 3.95 5.18 7.70 5.94 7.08
TIAA-CREF Mid-Cap Value 1920 204 1.94 001 9.94 Fidelity Corporate Bond Fund +.00 7.58 : : 10.24
Fidelity Growth Strategies Fund -21.01 -5.03 3.26 -0.70 7.03 .
Fidelity Leveraged Co Stock 2660 753 107 2.6 10.20 Non-LLS. Bond Fund Choices s 73 0.00 507 523
Fidelity Mid-Cap Growth -20.55 -4.67 1.86 -2.85 1.60 {‘;.a I e Markets Tnoom 508 090 1282 507 11 %6
Fidelity Mid Cap Enhanced Index Fund -19.51 0.08 3.89 - -2.49 1delity New Markets Income - ’ ’ ’ ’
Fidelity Mid-Cap Stock -16.10 2.73 6.88 0.41 10.23
Fidelity Mid-Cap Value” -20.01 -4.57 2.66 -1.29 5.55 Money Market Fund Choices
Fidelity New Millennium -12.33 4.38 6.33 3.30 12.72 Treasury Bill* 0.02 0.15 0.22 1.74 2.02
Fidelity Spartan Extended Market Index -20.75 -1.93 3.19 1.07 4.76 CREF Money Market Account 0.00 0.00 0.25 1.73 1.88
Fidelity Value -20.79 -5.71 0.04 -3.01 11.48 TIAA-CREF Money Market Account 0.00 0.06 0.41 2.00 2.16
Fidelity Value Discovery -18.05 -2.96 -1.56 -3.03 5.65 Vanguard Prime Mone?r Market 0.01 0.06 0.42 1.95 2.06
Fidelity Value Strategies -24.16 -7.76 2.38 -1.81 10.70 Fidelity Cash Reserves 9 0.00 0.02 0.43 1.96 5.72
o . Fidelity Retirement Gov’t Money Market 0.00 0.01 0.24 1.76 3.88
U.S. Small Capitalization Stock Fund Choices Fidelity Retirement Money Market 0.00 0.01 0.44 1.98 4.00
Russell 2000 Index* -21.86 -3.54 -0.37 -1.02 6.12 Fidelity Select Money Market 0.01 0.08 0.49 2.03 4.24
TIAA-CREF Small-Cap Blend Index -21.86 -3.59 -0.51 -1.01 7.73 Fideli{y Money Market Fund® 0.00 0.02 0.44 1.97 4.02
TIAA-CREF Small-Cap Equity -23.08 -4.12 0.33 -1.66 7.58 Fidelity Government Money Market Fund”! 0.00 0.01 0.24 1.75 3.63
Fidelity Low-Priced Stock -15.81 1.38 6.73 2.09 13.47 Fidelity U.S. Treasury Money Market Fund” 0.00 0.01 0.07 1.41 3.75
Fidelity Small Cap Growth -21.16 -0.10 4.00 1.63 5.78 Fidelity U.S. G eserves 0.00 0.02 0.27 1.80 4.85
Fidelity Small Cap Independence'® 21.78 0.63 241 1.03 6.26 5 Fid  Manager,“Formerly known s Fidlity Asst Manage: Income, 1 s comsist ofnterest s  perent of which re guaranteed
Fidelity Small Cap Discovery"! -21.61 -1.26 7.98 4.74 7.89 s Governm X of June 21, 2001, by Dl Income Trust merge into Fidelty Cach Reseroc, “Formerly knovwn as Fdelty Spartan Maney Market, * Formérly
Fidelity Small Cap Enhanced Index Fund 21.19 L0.64 0.18 R 3.3 known as Fidelity Spartan U.S. Gov’'t Money Market, Formerly known as Fidelity Spartan U.S, Treasury Money Market.
Fidelity Small Cap Stock -28.00 -13.45 2.63 -0.35 6.58
Fidelity Small Cap Val -20.18 -7.45 2.86 1.45 6.02 s :
\’Ftl)rmecrllyznmf:;l?s riddi&ni&i} Mid-Cap Value, "“Formerly known as Fidelity Small Cap Selector, !"Formerly known as Fidelity Small Cap Retirement. %Rg%lallgy Fund Choices )3 L6.44 _— 507 s
eal Estate . . -7. -2. .
International Stock Fund Choices TIAA-CREF Real Estate Securities -15.63 0.59 -1.83 -3.13 8.84
S&P/ Citigroup Broad Market Ex-US Index*'? -19.26  -8.16 0.84 -2.00 6.91 Vanguard Real Estate Index -14.57 - 1.27 -0.95 - -5.08
IFC Investible (Emerging Mkts) Index 22.58 15.85 7.08 5.40 17.50 ]Eljellty gltelrréatlomll Real Estate -%?8 -31;-187 -93-738 8 -28-9‘24 2-1‘5*
CREF Global Equities Account -17.96 -6.20 -0.43 2.41 3.26 idelity Real Estate Income -. - - : -
CREF lntemaﬁgm] Equity 26.49 -16.50 -3.08 4.61 4.82 Fidelity Real Estate Investment -15.30 0.96 0.20 -3.09 9.55
CREF International Equity Index -19.99  -10.06  -1.90 -3.54 7.42 Fidelity Strategic Real Return -5.19 3.87 4.55 3.10 3.18
Vanguard Total Intl Stock Index 220.93 _ _ _ 1211 Fldellty Telecom‘and Utilities Fund -5.97 8.90 6.51 1.27 8.43
Vanguard European Stock Index 23.34 212.31 3.19 R 401 Fidelity Select Air Transport -15.88 -6.90 12.21 0.80 9.23
Vanguard Pacific Stock Index 213.50 5.71 1.08 2.20 5.34 Fidelity Select Automotive -31.64 -14.30 7.06 -1.02 7.37
Van%uard Emerging Markets Stock Index -24.07 -17.92 - - -8.85 Fldellty Select Bfmking -22.08 -14.63 -8.80 -13.57 8.08
Fidelity International Capital Appreciation Fund -22.27 -12.09 2.62 -3.63 4.30 Fidelity Select Biotechnology -12.74 10.45 4.70 4.42 11.17
Fidelity Canada -19.27 26.30 -0.60 2.75 10.16 Fi(lclit>’ Select Brokcragc & Investment -23.45 -20.06 -5.78 -8.44 9.67
Fidelity China Region 22.82 219.13 7.31 5.95 8.28 Fidelity Select Chemicals -24.12 2.70 7.85 7.95 13.00
Fidelit;r Diversified Int’l 220.39 -10.99 -3.08 3.67 7.779 Fidelity Select Computers -16.81 -0.44 12.27 6.33 11.16
Fidelity EMEA Fund 21.58 212.29 4.63 R 7.09 Fidelity Select Construction & Housing -19.41 -5.13 -0.06 -2.72 9.60
Fidelity Emerging Markets 04.04 218.32 1.25 1.07 4.63 Fidelity Select Consumer Discrct]i:)naryN -14.58 1.24 7.71 0.35 8.23
Fidelity Europe 24.87 1431 3.03 4.07 8.10 Fldcllty Select Consumer Staples -6.05 7.21 6.70 6.69 12.86
Fidelity Europe Capital Appreciation -24.91 -14.56 -4.11 -4.86 7.36 Fldellty Select Defense & Ae'rospace' 2 -15.79 4.76 5.70 2.35 10.37
Fidelity Export and Multinational 1495 -1.98 0.73 -1.31 10.65 Fidelity Select Communications Equipment 2514 1378 7.61 0.46 9.50
Fidelitsr Global Balanced 110.62 20.35 5.25 3.75 7.70 Fidelity Select Electronics -16.86 4.65 11.21 0.31 9.74
Fidelity Global Commodity Stock Fund 24.35 -10.68 - - 11.90 Fidelity Select Energy -25.89 1.97 -2.94 1.00 8.75
Fidelity Int’l Discovery -20.11 -11.00  -1.81 -2.70 7.14 Fidelity Select Energy Service -32.71 -5.46 -8.62 -0.81 8.51
Fidelity International Enhanced Index Fund -19.64 -8.53 -2.48 - -10.02 Fldellty Select Ell\vlropmental -25.92 -12.76 -3.26 -2.25 2.34
Fidelity International Growth Fund 118.51 7.42 3.60 _ 6.77 Fidelity Select Financial Svcs -23.01 -20.25 -10.91 -14.81 10.24
Fidelity Int’] Small Cap Fund 19.08  -4.98 6.19 0.54 14.61 Fidelity Select Gold® -2.71 -2.92 19.17 13.17  9.09
Fidelity International Small Cap Opportunities  -16.93 -4.26 0.76 -5.11 0.85 F}deht)’ Select Health Care‘ -14.65 9.78 7.57 3.31 14.65
Fidelity International Value 23.56 -15.00 4.02 .5.94 25.20 Fidelity Select Consumer Finance -14.71 -2.40 -6.92 -23.21 7.19
Fidelity ]apan _8.48 3.32 -1.83 6.27 2.79 Fi(lelity Select Industrial Equipment 2414 -6.14 1.88 0.83 8.45
Y . . . . . 1del fal >
Fidelity Japan Smaller Companies -6.21 5.42 3.26 _6.74 2.74 Fldcllty Select Industrials”’ -22.42 -4.42 4.18 2.57 7.72
Fidelity Latin America 23.07  -17.53  3.54 6.02 10.39 Fidelity Select Insurance -17.60 - -9.73 0.42 7.9 9.57
Fidelity Nordic 225.63 -15.35 0.71 -1.57 9.19 Fldellty Select IT Services -14.97 2.12 9.96 7.69 8.90
FidelitSl Overseas 24.27 -13.15 6.13 5.54 9.35 Fi(lelity Select Leisure -14.08 3.69 11.61 5.36 13.22
Fidelity Pacific Basin -18.86 -8.11 9.48 1.39 5.87 Fidclity Select Materials® -25.30 -4.76 7.99 6.38 9.41
Fidelity Emcrging Asia 2223 13.60 3.28 3.73 6.81 Fidelity Select Medical DEliVery -17.91 11.36 9.70 2.46 10.77
Fidelitsr Spartan Int’l Index -19.75 9.8 178 3.47 3.31 Fidelity Select Med Equipment & Systems -14.68 8.20 2.38 6.32 11.61
Fidelity Worldwide 678 148 A 0.53 €59 Fidelity Sclect Multimedia 2043 0.00 9.55 1.53 11.01
Fidelity Select Natural Gas -22.50 -7.04 -6.93 -2.40 8.18
Life Cvcle Fund: Fidelity Select Natural Resources -25.64 -0.27 -0.65 3.57 9.45
TIAA CREF fi}'ec;de Index 2010" €52 2.08 . . 5.45 Fidelity Select Pharmaceuticals 1069 9.09 1067  5.78 3.76
TIAA-CREF Lifecycle Index 2015 806 141 . . Y12 Fidelity Select Retailing 7.90 1048 1688 6.5 12.20
TIAA-CREF Lifecycle Index 2020 29.66 0.66 ~ ~ 4.75 Fidelity Select Software & Computer Services -12.90 4.94 12.16 6.78 14.43
TIAA-CREF Lifecycle Index 2025 11.31 0.05 R R 4.41 Fidelity Select Technology -16.46 -2.27 14.46 5.46 11.55
TIAA-CREF Lifeci/cle Index 2030 12.82 20.65 R R 4.09 Fidelity Select Telecommunications -16.97 -3.58 8.08 -0.36 9.81
TIAA-CREF LifCCyClC Index 2035 14.40 -1.28 _ _ 3.69 FidCllt)’ SclcctTransportation -21.74 -8.76 4.61 1.79 11.24
TIAA-CREF Lifecycle Index 2040 14.77 4.7 _ _ 3.49 Fidelity Select Utilities Portfolio -3.15 9.71 6.28 2.03 10.95
- ifect ) ) ) Fidelity Select Wireless -12.10 -1.36 8.80 3.25 -1.81
TIAA-CREF Llfecycle Index 2045 -14.72 -1.64 - - 3.52 !*:ome]clrly)lidcen:gclm é};nesu::mdusmc&—“rormcrly Fideliy Select Food & Agriculture, “Formerly Fidelity Selcct Developing Communications, “Formerly Fidelity Select Ameri
TIAA-CREF Lifecycle Index 2050 -14.73 -1.63 - - 3.52 can Gold. Precious Metals & Mincrals merged with Gold in February, 2000, 2"Formerly known as Fidelity Select Cyclical Industrics, *Formerly Fidelity Select Bus Svc & Outsourcing,
e Formerly known as Fidelity Select Industrial Materials.
TIAA-CREF Managed Alle Inst -10.49 -0.39 3.85 1.31 1.60 eton miomton (ml; Mo, et e thil'r:ly athttp://www.tiaa-cref.org, http:/ /wwwfidelity.com and http: / /www.morningstar.com, or call Fidelity at 800-343-0860 and
TIAA-CREF Lifecycle Index Ret Inc -4.62 2.80 - - 5.77 TIAA-CREF at 800-§42-2776
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