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O Fidelity

August 2011
Re: Changes to the Arizona University System Optional Retirement Plan
Dear Plan Participant:

We are excited to announce changes to the investment options offered in the Arizona University
System Optional Retirement Plan (ORP). The Arizona University System has streamlined the
investment lineup to help you invest for your future. We understand the important role the ORP plays in
helping to secure your financial future, and with these changes, the ORP is even better positioned to help
you save for long-term financial security.

This notice provides you with information on the following topics: your new tiered investment option
lineup; where your future contributions and account balances will be directed; key dates for changes and
actions you may want to consider; and where you can get help. The investment option changes will take
place in two phases.

Phase I, Changes to future contributions—September 19, 2011
e Future contributions will be redirected to the new tiered investment lineup on this date.

e Existing balances will not transfer to the new tiered investment lineup at this time.

e If you wish to continue to direct future contributions to funds outside of the new tiered investment
lineup, you may do so through Tier Ill: Specialty Options (Fidelity BrokerageLink®) by returning a
completed BrokerageLink Participant Acknowledgement form to Fidelity by September 2, 2011
(for additional details refer to Fidelity BrokerageLink® section beginning on page 3).

Phase 1, Changes to remaining account balances—December 19, 2011
e Account balances in the former investment lineup will be reallocated to the new tiered investment
lineup on this date.

e If you wish to continue investing account balances in funds outside of the new tiered investment
lineup, you may do so through Tier Ill: Specialty Options (Fidelity BrokerageLink®) by returning a
completed BrokerageLink Participant Acknowledgement form to Fidelity by December 5, 2011
(for additional details refer to Fidelity BrokerageLink® section beginning on page 3).

We encourage you to use this notice as a resource to help you make the best investment decisions for
your future. If you have questions about the investment option changes, or ifg/ou would like to request a
change to your account, please contact Fidelity by logging on to NetBenefits™, by calling Fidelity at 1-800-
343-0860 to speak with a Customer Service Representative, or by calling 1-800-642-1761 to schedule a
confidential consultation.

Sincerely,

Fidelity Investments



Your new investment option lineup

The Arizona University System is streamlining the investment lineup by simplifying the current Core and
Expanded options and introducing a new tiered investment lineup to give you more flexibility and control
over your investment decisions. The new tiered investment lineup will consist of three tiers: Tier I:
LifeCycle Options; Tier Il: Core Options; Tier lll: Specialty Options.

Tier I: LifeCycle Options:

Fidelity Freedom K® 2000 Fund
Fidelity Freedom K® 2005 Fund
Fidelity Freedom K® 2010 Fund
Fidelity Freedom K® 2015 Fund
Fidelity Freedom K® 2020 Fund

Fidelity Freedom K® 2030 Fund
Fidelity Freedom K® 2035 Fund
Fidelity Freedom K®2040 Fund
Fidelity Freedom K® 2045 Fund
Fidelity Freedom K® 2050 Fund

Fidelity Freedom K® 2025 Fund Fidelity Freedom K® Income Fund

Tier 1I: Core Options:

Vanguard Prime Money Market Fund—Institutional Shares
Managed Income Portfolio

PIMCO Total Return Fund—Institutional Class

Principal Diversified Real Asset Fund

Vanguard Institutional Index Fund Institutional Shares
Large Cap Stock Fund

Fidelity® Diversified International Fund—Class K

Eaton Vance Atlanta Capital SMID Cap |

Future contributions made to the investment options listed above will continue to be directed to
these funds. Current balances held in the investment options listed above will not be redirected.

Tier lll: Specialty Ogtions: Fidelity BrokerageLink®

Fidelity BrokerageLink™ combines the convenience of your workplace retirement plan with the additional
flexibility of a brokerage account. It gives you expanded investment choices and the opportunity to more
actively manage your retirement contributions.

A self-directed brokerage account is not for everyone. If you are an investor who is willing to take on the
potential for more risk and you are prepared to assume the responsibility of more closely monitoring this
portion of your portfolio, it could be appropriate for you. However, if you do not feel comfortable actively
managing a portfolio of investments beyond those offered through your plan’s standard investment
options, then a self-directed brokerage account may not be appropriate for you. Additional fees may apply
to a brokerage account; please refer to the fact sheet and commission schedule for a complete listing of
brokerage fees. Remember, it is always your responsibility to ensure that the options you select are
consistent with your particular situation, including your goals, time horizon, and risk tolerance.

For more information on BrokerageLink and to obtain a Self Directed BrokeragelLink Kit, call Fidelity
Investments at 1-800-343-0860, Monday through Friday (excluding New York Stock Exchange holidays)
between 5 a.m. to 9 p.m. Pacific time to speak with a Service Center Representative. The BrokeragelLink
kit will contain the necessary forms and information to help you set up your BrokerageLink account.



Actions to consider

If you are comfortable with the way your future contributions will be directed as described in this
letter, you do not need to take any action.

If you do not want your future contributions to be redirected according to the investment changes
indicated, you must contact Fidelity prior to 1 p.m. Pacific time on September 19, 2011, and request a
change. Participants who wish to continue to direct future contributions in any of the investment options
no longer available in Tier | or Tier Il may do so through BrokerageLink. Follow these steps to set up a
BrokerageLink account;

1. Return a completed BrokerageLink Participant Acknowledgement form to Fidelity prior to 1 p.m.
Pacific time on September 2, 2011.

2. Once your BrokeragelLink account is set up, contact Fidelity prior to 1 p.m. Pacific time on
September 19, 2011, to direct your future contributions to specific investments in BrokerageLink.
It is important to know that you can establish and direct future contributions to your BrokerageLink
account at any time.

If you do not want your account balances to be reallocated according to the investment changes
indicated, you must contact Fidelity prior to 1 p.m. Pacific time on December 19, 2011, and request a
change. Participants who wish to continue to invest in any of the investment options no longer available in
Tier | or Tier Il may do so through BrokerageLink. Follow these steps to set up a BrokerageLink account:

1. Return a completed BrokerageLink Participant Acknowledgement form to Fidelity prior to 1 p.m.
Pacific time on December 5, 2011.

2. For account balances not eligible to transfer in-kind (see pages 4-6), and once your
BrokerageLink account is set up, contact Fidelity prior to 1 p.m. Pacific time on December 19,
2011, and request an exchange of your account balances to specific investments in
BrokeragelLink.

3. For account balances eligible for the one-time balance transfer in-kind (see page 7), you only
need to return a completed BrokerageLink Participant Acknowledgement form to Fidelity prior to
1 p.m. Pacific time on December 5, 2011. You do not need to request an exchange of your
account balances.

You can make changes to your future contributions or your account balances by logging on to Fidelity
NetBenefits® atwww.mysavingsatwork.com/atwork/abor.htm or by calling Fidelity at 1-800-343-0860.

| Changes to future contributions and account balances

As part of the Phase | investment changes, effective as of the market close (generally 1 p.m. Pacific
time) on September 19, 2011, the investment options shown below under Old Investment Options will no
longer be available under the ORP. All future contributions to these investment options will be transferred
to the investment options shown below under New Investment Options as of the market close (generally
1 p.m. Pacific time) on September 19, 2011, unless you direct otherwise.

As part of the Phase Il investment changes, effective as of the market close (generally 1 p.m. Pacific
time) on December 19, 2011, all remaining balances in these investment options will be transferred to
the investment options shown below under New Investment Options, unless you direct otherwise. The
transfer of balances will appear as an exchange on your account history and quarterly statement. You
may receive a prospectus as a result of this transaction. The old investment options listed in the following
chart are not eligible for the one-time in-kind balance transfer.




Changes to future contributions and account balances, continued

Old Investment Options

New Investment Options

Fidelity® Money Market Trust Retirement Money
Market Portfolio

Vanguard Prime Money Market Fund Institutional
Shares

Fidelity® Money Market Trust Retirement
Government Money Market Portfolio

Vanguard Prime Money Market Fund Institutional
Shares

Fidelity® U.S. Government Reserves

Vanguard Prime Money Market Fund Institutional
Shares

Fidelity® Cash Reserves

Vanguard Prime Money Market Fund Institutional
Shares

Select Money Market Portfolio

Vanguard Prime Money Market Fund Institutional
Shares

Fidelity® U.S. Treasury Money Market Fund

Vanguard Prime Money Market Fund Institutional
Shares

Fidelity® Money Market Fund

Vanguard Prime Money Market Fund Institutional
Shares

Fidelity® Government Money Market Fund

Vanguard Prime Money Market Fund Institutional
Shares

Fidelity® Investment Grade Bond Fund

PIMCO Total Return Fund Institutional Class

Fidelity® Intermediate Bond Fund

PIMCO Total Return Fund Institutional Class

Fidelity® U.S. Bond Index Fund

PIMCO Total Return Fund Institutional Class

Spartan® 500 Index - Institutional Class

Vanguard Institutional Index Fund Institutional Shares

Spartan® Total Market Index Fund - Investor Class®

80% Vanguard Institutional Index Fund Institutional

Shares / 20 % Eaton Vance Atlanta Capital SMID Cap |

Fidelity® Contrafund®

Large Cap Stock Fund

Fidelity® Magellan® Fund

Large Cap Stock Fund

Fidelity” Dividend Growth Fund

Large Cap Stock Fund

Fidelity” Growth & Income Portfolio

Large Cap Stock Fund

Fidelity® Disciplined Equity Fund

Large Cap Stock Fund

Fidelity® Export and Multinational Fund?

Large Cap Stock Fund

Fidelity® Capital Appreciation Fund

Large Cap Stock Fund

Neuberger Berman Socially Responsive Fund
Class Trust

Large Cap Stock Fund

Fidelity® Fund

Large Cap Stock Fund

Fidelity Fifty”

Large Cap Stock Fund

Fidelity® Independence Fund

Large Cap Stock Fund

Fidelity® Large Cap Stock Fund

Large Cap Stock Fund

Fidelity® New Millennium Fund

Large Cap Stock Fund

Fidelity® Stock Selector All Cap Fund

Large Cap Stock Fund

Fidelity” Mega Cap Stock Fund

Large Cap Stock Fund

Fidelity® Focused Stock Fund

Large Cap Stock Fund

Fidelity® Leveraged Company Stock Fund®

Large Cap Stock Fund

Fidelity® Four-in-One Index Fund

Large Cap Stock Fund

American Funds Fundamental Investors Fund
Class R6

Large Cap Stock Fund

Fidelity® Equity-Income Fund

Large Cap Stock Fund

Fidelity® Equity-Income Il Fund

Large Cap Stock Fund

Fidelity® Growth Discovery Fund

Large Cap Stock Fund

American Beacon Large Cap Value Fund Class
Institutional

Large Cap Stock Fund

Fidelity® Large Cap Value Fund

Large Cap Stock Fund

Fidelity® Blue Chip Growth Fund

Large Cap Stock Fund

Fidelity® Growth Company Fund - Class K

Large Cap Stock Fund

Fidelity® Large Cap Growth Fund

Large Cap Stock Fund

Fidelity® Trend Fund

Large Cap Stock Fund

Fidelity® OTC Portfolio

Large Cap Stock Fund

Fidelity® International Discovery Fund”

Fidelity® Diversified International Fund—Class K*

Spartan® International Index Fund - Investor Class’

Fidelity® Diversified International Fund—Class K”

Fidelity® Overseas Fund”

Fidelity® Diversified International Fund—Class K”

Neuberger Berman International Fund Class Trust
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Fidelity® Diversified International Fund—Class K*
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Old Investment Options

New Investment Options

Fidelity® International Capital Appreciation Fund” > Fidelity® Diversified International Fund—Class K*
50 % Fidelity® Diversified International Fund—Class K*
Fidelity® Worldwide Fund* = | 50% Vanguard Institutional Index Fund Institutional

Shares

Mutual Global Discovery Fund Class Z

50 % Fidelity® Diversified International Fund—Class K*
50 % Vanguard Institutional Index Fund Institutional
Shares

Fidelity® Value Fund—Class K

Eaton Vance Atlanta Capital SMID Cap |

Fidelity” Mid-Cap Stock Fund?

Eaton Vance Atlanta Capital SMID Cap |

Fidelity® Growth Strategies Fund’

Eaton Vance Atlanta Capital SMID Cap |

Spartan® Extended Market Index Fund—Investor
Class®

Eaton Vance Atlanta Capital SMID Cap |

Munder Mid Cap Core Growth Fund Class Y

Eaton Vance Atlanta Capital SMID Cap |

Fidelity® Mid Cap Growth Fund®

Eaton Vance Atlanta Capital SMID Cap |

CRM Mid Cap Value Fund Class Institutional

Eaton Vance Atlanta Capital SMID Cap |

Fidelity® Value Strategies Fund

Eaton Vance Atlanta Capital SMID Cap |

Fidelity® Mid Cap Value Fund?

Eaton Vance Atlanta Capital SMID Cap |

Calamos Growth Fund Class A

Eaton Vance Atlanta Capital SMID Cap |

Fidelity” Low-Priced Stock Fund®

Eaton Vance Atlanta Capital SMID Cap |

Fidelity® Small Cap Stock Fund’

Eaton Vance Atlanta Capital SMID Cap |

Wells Fargo Advantage Small Cap Value Fund
Investor Class

Eaton Vance Atlanta Capital SMID Cap |

Allianz NFJ Small Cap Value Fund Institutional
Class

Eaton Vance Atlanta Capital SMID Cap |

Fidelity® Stock Selector Small Cap Fund®

Eaton Vance Atlanta Capital SMID Cap |

Fidelity® Small Cap Discovery Fund®

Eaton Vance Atlanta Capital SMID Cap |

Fidelity® Short-Term Bond Fund

Managed Income Portfolio

Fidelity® Institutional Short-Intermediate
Government Fund

Managed Income Portfolio

Fidelity® Intermediate Government Income Fund

PIMCO Total Return Fund Institutional Class

Fidelity” Government Income Fund

PIMCO Total Return Fund Institutional Class

PIMCO Long-Term U.S. Government Fund
Administrative Class

PIMCO Total Return Fund Institutional Class

Fidelity® GNMA Fund

PIMCO Total Return Fund Institutional Class

Fidelity® Mortgage Securities Fund

PIMCO Total Return Fund Institutional Class

Fidelity® Convertible Securities Fund

PIMCO Total Return Fund Institutional Class

Fidelity® High Income Fund®

PIMCO Total Return Fund Institutional Class

Fidelity® Strategic Income Fund

PIMCO Total Return Fund Institutional Class

Fidelity® Floating Rate High Income Fund®

PIMCO Total Return Fund Institutional Class

Fidelity® New Markets Income Fund®

PIMCO Total Return Fund Institutional Class

Fidelity® Capital & Income Fund®

PIMCO Total Return Fund Institutional Class

Fidelity® Inflation-Protected Bond Fund

Principal Diversified Real Asset

Fidelity® Emerging Markets Fund®

Fidelity® Diversified International Fund—Class K*

Templeton Institutional Fund Emerging Markets
Series Fund Advisor
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Fidelity® Diversified International Fund—Class K*

Fidelity® Real Estate Investment Portfolio®
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Principal Diversified Real Asset

The reallocation of assets depends on the timely liquidation of those assets. A delay in liquidation may result in a change to the

above noted dates.

"There is a short-term trading fee of 0.50% for shares held less than 90 days.
*There is a short-term trading fee of 0.75% for shares held less than 30 days.
*There is a short-term trading fee of 1.5% for shares held less than 90 days.
“There is a short-term trading fee of 1% for shares held less than 30 days.
*There is a short-term trading fee of 1% for shares held less than 90 days.
®There is a short-term trading fee of 0.75% for shares held less than 90 days.
"There is a short-term trading fee of 2% for shares held less than 90 days.
®There is a short-term trading fee of 1% for shares held less than 60 days.




\ Investments that are transferring to a Lifecycle Fund

As part of the Phase | investment changes, effective as of the market close (generally 1 p.m. Pacific
time) on September 19, 2011, the following investment options will no longer be available under the
ORP. All future contributions to these investment options will be transferred to one of the Fidelity
Freedom K® Funds as of the market close (generally 1 p.m. Pacific time) on September 19, 2011,
unless you direct otherwise.

As part of the Phase Il investment changes, effective as of the market close (generally 1 p.m. Pacific
time) on December 19, 2011, all remaining balances in these investment options will be transferred to
one of the Fidelity Freedom K® Funds, unless you direct otherwise. The transfer of balances will appear
as an exchange on your account history and quarterly statement, and you may receive a prospectus as a
result of this transaction.

Fidelity Freedom K® Funds are designed for investors expecting to retire around the year indicated in
each fund's name. Except for the Freedom K® Income Fund, each fund’s asset allocation strategy
becomes increasingly conservative as it approaches the target date and beyond. Ultimately, they are
expected to merge with the Freedom K® Income Fund. The investment risk of each lifecycle fund changes
over time as its asset allocation changes. The funds are subject to the volatility of the financial markets,
including that of equity and fixed income investments in the U.S. and abroad, and may be subject to risks
associated with investing in high-yield, small-cap, and foreign securities. Principal invested is not
guaranteed at any time, including at or after the target dates.

The Fidelity Freedom K® Fund to which your future contributions and your remaining account balances
will transfer depends on your expected target retirement date. The fund manager manages the Freedom
K® Funds based on the assumption that investors in the funds will be retiring in the year indicated in the
fund’'s name. At the direction of the Arizona University System, future contributions and any remaining
account balances will be moved to the Freedom K® Fund based on the assumption that you will retire at
age 65. See the Fidelity Freedom K® Fund chart (page 7) to determine which specific fund your future
contributions and balances will be moved.

The following investment options are not eligible for the one-time in-kind balance transfer.

Fidelity Asset Manager® 70% Fidelity Asset Manager® 50% Fidelity® Global Balanced Fund
Fidelity Asset Manager® 20% Fidelity® Balanced Fund—Class K
Fidelity Asset Manager® 85% Fidelity® Puritan® Fund

The following investment options are eligible for a one-time in-kind balance transfer. An in-kind balance
transfer means your holdings will not be bought or sold; your holdings will simply transfer to your
BrokerageLink account. This one-time in-kind balance transfer will commence on December 19, 2011,
provided a brokerage account in your name is established by December 5, 2011.

During Phase I, the one-time in-kind balance transfer (with no transaction costs, no initial minimum balance
and no minimum transfer amount requirements) of existing balances only applies to select options listed
above. Any investments directed to BrokerageLink before or after December 19, 2011, are subject to the
BrokerageLink transaction costs, initial minimum balance and minimum transfer amount requirements. To
learn more about BrokerageLink, please contact Fidelity at 1-800-343-0860.



The following investment options are eligible for the one-time in-kind balance transfer.

Fidelity® Latin America Fund*
Fidelity® Canada Fund®

Fidelity® Europe Capital
Appreciation Fund

Fidelity® China Region Fund®
Fidelity® Emerging Asia Fund®
Fidelity® Europe Fund?
Fidelity® Pacific Basin Fund®
Fidelity® Nordic Fund*
Fidelity® Japan Fund®

Fideli}y® Japan Smaller Companies
Fund

Select Biotechnology Portfolio®
Select Wireless Portfolio®
Select Multimedia Portfolio®

Select Cspmmunications Equipment
Portfolio

Select Automotive Portfolio®
Select Leisure Portfolio®

Select Retailing Portfolio®

Select Consumer Discretionary
Portfolio

Select Consumer Staples Portfolio®
Select Energy Service Portfolio®
Select Energy Portfolio®

Select Natural Gas Portfolio®
Select Natural Resources Portfolio®

Select Environm3ent and Alternative
Energy Portfolio

Select Financial Services Portfolio®

Select Brokerage and 3Investment
Management Portfolio

Select Banking Portfolio®
Select Consumer Finance Portfolio®

Select Medical E%uipment and
Systems Portfolio

Select Insurance Portfolio®
Select Health Care Portfolio®
Select Medical Delivery Portfolio®
Select Pharmaceuticals Portfolio®
Select Transportation Portfolio®

"There is a short-term trading fee of 1.5% for shares held less than 90 days.
*There is a short-term trading fee of 1% for shares held less than 30 days.
*There is a short-term trading fee of 0.75% for shares held less than 30 days.
The reallocation of assets depends on the timely liquidation of those assets. A delay in liquidation may result in a change to the

above noted dates.

Select Industrials Portfolio®

Select Dsfefense and Aerospace
Portfolio

Select Industrial Equipment
Portfolio

Select Materials Portfolio®

Select Electronics Portfolio®
Select Air Transportation Portfolio®
Select Chemicals Portfolio®

Select Telecommunications
Portfolio

Select Construction and Housing
Portfolio

Select Gold Portfolio®
Select Technology Portfolio®
Select Computers Portfolio®

Select Software and Computer
Services Portfolio

Select Utilities Portfolio®

Fidelity® Telecom and Utilities
Fund

Fidelity Freedom K® Fund chart

The following chart outlines the Fidelity Freedom K® Fund to which future contributions and any remaining
account balances will be moved based on the assumption that you will retire at age 65.

Date Of Birth Fidelity Freedom K® Fund Retirement Date Range
If no date of birth on file or invalid Fidelity Freedom K® Income Fund N/A
date of birth on file at Fidelity

Before 12/31/1932 Fidelity Freedom K® Income Fund Retired before 1998
1/1/1933-12/31/1937 Fidelity Freedom K® 2000 Fund 1998-2002
1/1/1938-12/31/1942 Fidelity Freedom K® 2005 Fund 2003-2007
1/1/1943-12/31/1947 Fidelity Freedom K® 2010 Fund 2008-2012
1/1/1948-12/31/1952 Fidelity Freedom K® 2015 Fund 2013-2017
1/1/1953-12/31/1957 Fidelity Freedom K® 2020 Fund 2018-2022
1/1/1958-12/31/1962 Fidelity Freedom K® 2025 Fund 2023-2027
1/1/1963-12/31/1967 Fidelity Freedom K® 2030 Fund 2028-2032
1/1/1968-12/31/1972 Fidelity Freedom K® 2035 Fund 2033-2037
1/1/1973-12/31/1977 Fidelity Freedom K® 2040 Fund 2038-2042
1/1/1978-12/31/1982 Fidelity Freedom K® 2045 Fund 2043-2047

1/1/1983 and later Fidelity Freedom K® 2050 Fund 2048 and later

Timeline was selected by your Plan Sponsor.




Where to get more help

Now is a good time to review your current investment strategy and ensure your account is invested in a
way that will help you meet your retirement goals. Any investment option you choose should fit into your
long-term investing strategy. By reviewing your retirement goals, your time to retirement, and your
tolerance for risk, you'll gain a better understanding of whether one or more of the new investment options
may be right for you.

Goal Resource

Understand « Refer to your latest account statement.

your current

portfolio « Access your account through Fidelity NetBenefits® at

www.mysavingsatwork.com/atwork/abor.htm.

Schedule a confidential « Fidelity Representatives will be available on campus for
consultation or attend an | Investment Changes Overview sessions. Visit

on campus Investment www.mysavingsatwork.com/atwork/abor.htm for a schedule
Changes Overview of dates, times and locations.

session

* Call 1-800-642-1761 to schedule a confidential consultation.

Guidance provided by Fidelity is educational in nature, is not individualized, and is not intended to serve
as the primary or sole basis for your investment or tax-planning decisions.

Before investing in any investment option, please carefully consider the investment objectives,
risks, charges, and expenses. For this and other information call Fidelity at 1-800-343-0860 or visit
www.fidelity.com for a free mutual fund prospectus or, if available, a summary prospectus. Read it
carefully before you invest.

Keep in mind that investing involves risk. The value of your investment will fluctuate over time and you
may gain or lose money.

Unless otherwise noted, transaction requests confirmed after the close of the market, normally 4 P.M. Eastern time, or on weekends
or holidays, will receive the next available closing prices.

The investment options available through the Plan reserve the right to modify or withdraw the exchange privilege.

Fidelity Brokerage Services LLC, member NYSE, SIPC, 900 Salem Street, Smithfield, RI 02917.
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