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Market Update



June 30, 2016 

ECONOMIC 

• The US economy continued to expand with contributions from personal 
consumption, employment, residential investments, government spending 
and exports. While global economic instability was heightened by the UK’s 
vote to leave the EU, global policymakers pledged to keep monitory policy 
accommodative. Many developed market rates fell into negative territory.  

— US unemployment fell as low as 4.7%, but ended the quarter at 4.9%.  

— Core CPI (ex food and energy) continued to accelerate, rising 2.3%  
y-o-y; Headline CPI also rose by 1.0% y-o-y. 

— Q1 US GDP grew by 1.1%; the Atlanta Fed forecasts 2.4% growth in Q2. 

— US hourly wages increased by one of the highest rates since 2008, rising by 
2.6% y-o-y.  

— Oil prices rebounded strongly, appreciating 26.1%. 

— The US Dollar Index gained 1.6% against foreign currencies.  

• The Fed opted to maintain the Fed funds target rate in a range of 0.25% to 
0.50% at its June meeting.   

CAPITAL MARKETS 

• US equities were supported by expectations that additional interest rate rises 
would be delayed. Global stocks initially dropped sharply after the Brexit vote 
on June 23, but a strong bounce-back erased most of the losses. Investors 
shifted into defensive sectors and safe-haven assets. 

— The S&P 500 grew by 2.4% during the quarter, outperforming both the 
MSCI EAFE Index (-1.4%) and the MSCI Emerging Markets Index (0.6%). 

— Value stocks continued to outperform relative to growth. 

— Defensive sectors outperformed including utilities and healthcare; rising oil 
prices led to energy stocks outperforming all sectors. 

— Real assets were among the strongest performers: oil (+26.1%), 
commodities (+12.8%), REITs (+7.5%), gold (+7.3%) and TIPS (+1.7%). 

— Market volatility helped fixed income as all sectors posted positive returns. 

— High yield led all sectors (+5.5%) as potential losses from commodity 
focused borrowers decreased. 

— Yields on the 10-year Treasury fell by 29 bps to 1.5%.  

Economic & Capital Market Highlights 

 

LOOKING AHEAD 

• Elevated market volatility to continue. 

• Growing populism around the world, potentially impacting 
global trade. 

• Signs of economic stabilization in China. 

• Markets forecast a low probability of Fed rate hikes in 2016. 

• Tightening US labor markets and core inflation trending above 
the Fed’s 2% target a boon to inflation-sensitive assets. 

• US corporate earnings expected to rebound in Q3 or Q4. 
 

Quarter 1 Year 3 Year 5 Year 

S&P 500 2.46 3.99 11.66 12.10 

Russell 1000 Index 2.54 2.93 11.48 11.88 

Russell 1000 Value Index 4.58 2.86 9.87 11.35 

Russell 1000 Growth Index 0.61 3.02 13.07 12.35 

Russell 2000 Index 3.79 -6.73 7.09 8.35 

Russell 2000 Value Index 4.31 -2.58 6.36 8.15 

Russell 2000 Growth Index 3.24 -10.75 7.74 8.51 

Russell 3000 Index 2.63 2.14 11.13 11.60 

MSCI EAFE Index (Net) -1.46 -10.16 2.06 1.68 

MSCI Emerging Markets (Net) 0.66 -12.05 -1.56 -3.78 

Barclays Aggregate 2.21 6.00 4.06 3.76 

Barclays US Treasury 2.10 6.22 3.51 3.53 

Barclays US TIPS 1.71 4.35 2.31 2.63 

Barclays US Corporate  3.57 7.94 5.42 5.43 

Barclays US High Yield 5.52 1.62 4.18 5.84 

Barclays US Mortgage 1.11 4.34 3.76 3.01 

Barclays Global Aggregate 2.89 8.87 2.80 1.77 

NAREIT-All REIT Composite 7.54 22.72 12.84 12.02 

MARKET PERFORMANCE 
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2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 YTD

Best
16.56 55.81 25.55 34.00 32.18 39.38 5.24 78.51 29.09 13.56 18.51 43.30 14.75 5.67 9.06

5
10.27 48.54 23.71 13.54 26.34 11.81 1.80 58.21 26.38 7.84 18.23 35.74 13.69 1.38 8.87

2.48 46.03 22.25 12.65 23.48 11.63 -0.02 46.29 24.75 4.98 18.05 34.52 13.45 0.67 6.41

1.70 42.71 20.25 12.10 22.25 11.43 -2.35 37.21 24.50 3.06 17.51 33.48 13.05 0.55 6.30

-1.37 38.59 16.49 7.05 20.22 11.17 -26.16 34.47 18.88 2.64 17.32 33.46 11.90 0.03 6.24

-6.17 38.07 15.48 5.26 15.79 7.05 -28.92 34.21 16.71 2.11 16.00 32.53 5.97 -0.20 6.08

-9.65 30.03 14.31 4.91 13.35 6.97 -36.85 31.78 15.51 0.39 15.81 32.39 5.60 -0.81 5.31

-11.43 29.75 11.14 4.71 11.86 5.49 -37.00 26.46 15.12 0.06 15.81 22.78 4.22 -1.38 3.84

-15.52 28.96 10.88 4.15 10.66 4.74 -38.44 20.58 15.06 -1.38 15.26 7.44 3.64 -1.44 2.15

-15.94 28.68 8.46 3.34 9.07 4.11 -38.44 19.69 7.75 -1.65 14.59 1.55 2.45 -3.83 1.36

-22.10 8.39 6.30 3.01 4.76 1.87 -38.54 11.41 6.54 -2.91 6.98 0.06 0.69 -4.47 0.79

-27.41 4.11 4.34 2.84 4.34 -0.17 -43.38 5.93 6.31 -5.50 4.21 -2.02 0.02 -4.78 0.12

6
-27.88 2.04 3.34 2.74 2.52 -1.42 -44.32 2.81 1.44 -12.14 1.78 -2.60 -2.19 -7.47 -1.59

Worst
-30.26 1.09 1.24 2.43 0.49 -9.78 -53.33 0.16 0.10 -18.42 0.09 -8.61 -4.90 -14.92 -4.42

S&P 500
Russell 1000

Value
Russell 1000

Growth

Russell
Midcap
Value

Russell
Midcap
Growth

Russell 2000
Value

Russell 2000
Growth

MSCI EAFE
Index (Net)

MSCI EM
(Net)

Barclays Agg
Barclays US
High Yield

Barclays US
TIPS

3 Month T-
Bill

CPI

Annual Asset Class Performance
As of June 30, 2016
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Defined Contribution Market News 
June 30, 2016 

Participant and Sponsor Behavior 

● A study by BlackRock identified a disconnect between plan sponsors and plan participants.  

— 67% of plan sponsors believe participants understand plan options compared to 43% of participants who state they do. 

— 64% of plan sponsors believe participants know how much to save for retirement, versus 37% of participants who state they do. 

— The study underscores the importance of understanding the participant’s perspective in plan design and management. 

● Vanguard reports 41% of its recordkept plans utilized auto enrollment in 2015 versus just 10% in 2006. 

● A report by Transamerica indicates only 38% of DC plans extend eligibility to part-time employees, potentially underserving the 
retirement savings needs of this group. 

Industry, Legal and Regulatory Updates 

● President Obama vetoed a resolution by the House and Senate that would have nullified the new DoL fiduciary rule.  The first of 
several legal challenges by various stakeholders in the financial services industry is scheduled for August 25th. 

● The SEC is expected to announce a new fiduciary rule in April 2017 following recent passage of the DoL fiduciary rule.  The SEC rule is 
expected to focus on advisory and brokerage services provided to retail investors, particularly regulation allowing for third-party non-
governmental examinations. 

● Pennsylvania passed legislation creating a hybrid plan in which the first $50,000 of a future employee’s salary is covered by a 
traditional DB plan and any salary above that amount is covered by mandatory participation in a DC plan. 

● Kodak settled a stock-drop case for $9.7 million in which participants allege fiduciaries violated their duty by allowing the plan to offer 
Kodak stock as the financial condition of the firm deteriorated between 2010 and 2012, prior to filing for Chapter 11 bankruptcy 
protection in January of 2012. 

● Recordkeepers Transamerica and MassMutual agreed to settlements stemming from allegations by their own retirement plan 
participants that the plans charged excessive fees. 

● Fujitsu and its American subsidiary have been named in class-action litigation alleging the $1.5 billion plan “failed to utilize the least 
expensive share classes for many mutual funds within the plan.” 

 

 Note: The above information is courtesy of Pensions & Investments and other industry sources as noted. 
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Summary of the Fiduciary Rule 
June 30, 2016 

● The Department of Labor (DOL) released the final version of the Fiduciary Rule on April 6, 2016, significantly increasing the 
number of advisors who are held to a fiduciary standard with respect to service provided to retirement investors. 

— The Rule focuses on eliminating conflicted compensation arrangements between financial advisors and retirement investors. 

● While aimed at retail investor-advisor relationships, the Rule also applies to certain ERISA qualified retirement plans, including: 

— 401(k) and 403(b) plans – and other plan types qualified under Internal Revenue Code section 401(a). 

● The Rule does not apply to: 

— 457(b) and 457(f) plans – as well as other nonqualified deferred compensation plans and top hat plans; 

— 403(b) Church plans – and other plan types that satisfy the DOL safe harbor for exemption from Title I of ERISA; and  

— Defined Benefit (DB) plans – Non-ERISA DB plans are exempt.  ERISA DB plans are already held to a fiduciary standard. 

● Implications for retirement plans that fall under the scope of the Rule include: 

— Investment Advice – advice is held to a fiduciary standard.  Providers of advice are required to amend all contracts at the 
firm-level to reflect that they are fiduciaries (providers of investment education are exempt from this provision).            

— Plan Rollovers – rollover recommendations are now considered a fiduciary act.  Advisors may not place their own interests 
ahead of the participant.  For example, an advisor that recommends a rollover to an IRA at the advisor’s own company, 
without educating participants on their other options, is in violation of the Rule. 

— Plan Advisor Compensation – advisors to plans with over $50 million in assets may continue to receive variable forms of 
compensation (fund revenue share).  Advisors to smaller plans and retail investors may also continue to receive 
compensation, provided certain conditions are met under the Rule’s Best Interest Contract Exemption (BICE) provision.  

— Managed Account and Asset Allocation Services – advisors may offer educational materials to participants that display 
specific investments within asset allocation models, so long as they are monitored by an independent plan fiduciary. 

● In mid-September, Summit will solicit each recordkeeper for information regarding their intended method of compliance. 
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Historical Allocation and Growth of Assets

June 30, 2016

Historical Allocation by Asset Class Summary of Plan Flows ($mil)

Nashville/Davidson Metromax 457 Plan

Total Market Value of Assets
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Nashville/Davidson MetroMax 457  
Dollar & Participant-Weighted Asset Allocation 
June 30, 2016 

Dollar-Weighted Asset Allocation Participant-Weighted Asset Allocation
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Fund

Consistency of 

Excess Return1

Average Percentile 

Ranking (Return)2

Batting Average 

Versus Peers3

Information 

Ratio Rank4 Active Status5
# of Quarters 

Below Expectations

Quarter/Quarter 

Change

Domestic Equity Funds

Allianz NFJ Dividend Value Instl (NFJEX) 5% 54% 35% 78% Below 5

Vanguard PRIMECAP Adm (VPMAX)a
50% 27% 55% 12% Exceeds

Voya Small Company Portfolio I (IVCSX) 50% 47% 75% 6% Exceeds Up

Global/International Equity Funds

Dodge & Cox International Stock (DODFX)
b

80% 20% 55% 34% Exceeds

American Funds Capital World G/I R6 (RWIGX) 70% 43% 75% 9% Exceeds

Sector Fund

Nuveen Real Estate Securities R6 (FREGX)
c

55% 20% 70% 18% Exceeds

Inflation-Hedging Fund

Principal Diversified Real Asset Instl (PDRDX) 43% 75% 35% 86% Below 5

Fixed Income Funds

PIMCO Total Return Instl (PTTRX) 80% 53% 55% 62% Meets

PIMCO Unconstrained Bond Instl (PFIUX)d
- - - - Not Applicable

Miscellaneous Funds

Voya Fixed Account - - - - Not Applicable

TD Ameritrade - - - - Not Applicable

aClosed to new investors in September 2014.
b
Closed to new investors on January 16, 2015.

Disclosures

Active Funds: A fund receives a "Pass" in each category if:
1The percentage of time fund performance exceeds its respective benchmark over a rolling three-year period (20 observations, if sufficient history is not available, a since inception time period is used).  Higher is better.
2The average rolling three-year peer group rank (20 observations, if sufficient history is not available, a since inception time period is used).  Lower is better.
3The percentage of time quarterly fund performance meets or exceeds its median peer return (20 observations, if sufficient history is not available, a since inception time period is used).  Higher is better.
4Annualized five-year information ratio must rank in the top half of its peer group (single computation, if sufficient history is not available, a since inception time period is used).  Lower is better.
5
Active Status

Exceeds Expectations (Total Passes = 4)

Meets Expectations (Total Passes 2 or 3)

Below Expectations (Total Passes <= 1)

ACTIVE FUNDS

NOTES

d
Due to the unique features of this product, PIMCO Unconstrained Bond does not have an applicable peer universe.  

Nashville/Davidson MetroMax 457 Plan
Fund Monitor: Active Funds
June 30, 2016

c
Closed to new investors on April 30, 2013.
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Fund

3-Year 

Tracking Error

5-Year 

Tracking Error Passive Status1
# of Quarters 

Below Expectations

Quarter/Quarter 

Change

Domestic Equity Funds

Vanguard Institutional Index Instl (VINIX) 0.01% 0.01% Meets

Vanguard Mid Cap Index Instl (VMCIX) 0.03% 0.04% Meets

International Equity Fund

Vanguard Total International Stock Index Adm (VTIAX) 0.79% 1.07% Meets

Target-Date Funds

Wells Fargo Adv DJ Target 2055 R6 (WFQUX)
a

0.23% 0.37% Meets

Wells Fargo Adv DJ Target 2050 R6 (WFQFX) 0.24% 0.37% Meets

Wells Fargo Adv DJ Target 2045 R6 (WFQPX) 0.29% 0.40% Meets

Wells Fargo Adv DJ Target 2040 R6 (WFOSX) 0.19% 0.33% Meets

Wells Fargo Adv DJ Target 2035 R6 (WFQRX) 0.23% 0.31% Meets

Wells Fargo Adv DJ Target 2030 R6 (WFOOX) 0.17% 0.29% Meets

Wells Fargo Adv DJ Target 2025 R6 (WFTYX) 0.19% 0.21% Meets

Wells Fargo Adv DJ Target 2020 R6 (WFOBX) 0.15% 0.18% Meets

Wells Fargo Adv DJ Target 2015 R6 (WFSCX) 0.13% 0.13% Meets

Wells Fargo Adv DJ Target 2010 R6 (WFOAX) 0.13% 0.13% Meets

Wells Fargo Adv DJ Target Today R6 (WOTDX) 0.12% 0.12% Meets

Disclosures
1
Passive Status

Domestic Equity / Target-Date / Fixed Income International Equity

Meets Expectations (Tracking Error <= 0.50%) Meets Expectations (Tracking Error <= 2.00%)

Below Expectations (Tracking Error > 0.50%) Below Expectations (Tracking Error > 2.00%)

NOTES

PASSIVE FUNDS

Nashville/Davidson MetroMax 457 Plan
Fund Monitor: Passive Funds
June 30, 2016

a
Fund began in March 2010.
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Nashville/Davidson Metromax 457 Plan
Plan Revenue Analysis

June 30, 2016

Investment Menu Market Value

Investment 

Management +

Fund Revenue Share (12b-

1+ Sub-TA) =

Prospectus Net 

Expense Ratio +

Recordkeeping Credits 

/ Wrap Fee =

Total 

Fee

Vanguard Institutional Index Instl 15,856,456$                       0.04% 0.00% 0.04% 0.18% 0.22%

Allianz NFJ Dividend Value Instl 11,511,824$                       0.61% 0.10% 0.71% 0.18% 0.89%

Vanguard PRIMECAP Adm 46,634,450$                       0.34% 0.00% 0.34% 0.18% 0.52%

Vanguard Mid Cap Index Instl 27,588,407$                       0.07% 0.00% 0.07% 0.18% 0.25%

Voya Small Company Portfolio I 8,429,443$                         0.55% 0.30% 0.85% 0.00% 0.85%

Vanguard Total International Stock Index Adm 738,513$                             0.12% 0.00% 0.12% 0.18% 0.30%

Dodge & Cox International Stock 1,448,708$                         0.54% 0.10% 0.64% 0.18% 0.82%

American Funds Capital World G/I R6 9,586,512$                         0.45% 0.00% 0.45% 0.18% 0.63%

Nuveen Real Estate Securities R6 4,012,616$                         0.87% 0.00% 0.87% 0.18% 1.05%

Wells Fargo Adv Dow Jones Target 2055 R6 543,147$                             0.37% 0.00% 0.37% 0.18% 0.55%

Wells Fargo Adv Dow Jones Target 2050 R6 1,917,125$                         0.37% 0.00% 0.37% 0.18% 0.55%

Wells Fargo Adv Dow Jones Target 2045 R6 3,897,340$                         0.37% 0.00% 0.37% 0.18% 0.55%

Wells Fargo Adv Dow Jones Target 2040 R6 1,404,537$                         0.37% 0.00% 0.37% 0.18% 0.55%

Wells Fargo Adv Dow Jones Target 2035 R6 5,025,013$                         0.37% 0.00% 0.37% 0.18% 0.55%

Wells Fargo Adv Dow Jones Target 2030 R6 1,740,195$                         0.36% 0.00% 0.36% 0.18% 0.54%

Wells Fargo Adv Dow Jones Target 2025 R6 3,571,433$                         0.35% 0.00% 0.35% 0.18% 0.53%

Wells Fargo Adv Dow Jones Target 2020 R6 1,211,571$                         0.35% 0.00% 0.35% 0.18% 0.53%

Wells Fargo Adv Dow Jones Target 2015 R6 927,231$                             0.33% 0.00% 0.33% 0.18% 0.51%

Wells Fargo Adv Dow Jones Target 2010 R6 281,824$                             0.32% 0.00% 0.32% 0.18% 0.50%

Wells Fargo Adv Dow Jones Target Today R6 198,453$                             0.30% 0.00% 0.30% 0.18% 0.48%

Principal Diversified Real Asset Instl 67,117$                               0.78% 0.10% 0.88% 0.18% 1.06%

PIMCO Total Return Instl 6,267,900$                         0.46% 0.00% 0.46% 0.18% 0.64%

PIMCO Unconstrained Bond Instl 425,447$                             0.90% 0.00% 0.90% 0.18% 1.08%

Voya Fixed Account 105,901,146$                     0.38% 0.00% 0.38% 0.00% 0.38%

TD Ameritrade 953,497$                             0.00% 0.00% 0.00% 0.00% 0.00%

 $898,038 $38,316 $936,354 $260,740 $1,197,094

Estimated Annual Plan Revenue $*                                                                                         299,056$                             

* Total Plan Revenue = Fund Revenue Share + Recordkeeping Credits/Wrap Fee.

10

Weighted Average % 0.35% 0.01% 0.36% 0.10% 0.46%

Total $ $                    260,139,905



Asset $ Asset % Total Fee 3 Month CYTD 1 Year 3 Year 5 Year 10 Year

Since 

Inception

Inception 

Date

Domestic Equity: Large Cap Funds

Vanguard Institutional Index Instl (VINIX)* 15,856,456 6.10 22 2.45 33 3.82 27 3.97 21 11.63 11 12.07 12 7.43 19 7.43 19 Jul-2006

S&P 500 2.46 3.84 3.99 11.66 12.10 7.42 7.42

Excess Return -0.01 -0.02 -0.02 -0.03 -0.03 0.01 0.01

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

Vanguard PRIMECAP Adm (VPMAX)* 46,634,450 17.93 52 0.29 52 -1.67 46 0.20 33 12.49 29 12.50 11 8.99 12 8.99 12 Jul-2006

Russell 1000 Growth Index 0.61 1.36 3.02 13.07 12.35 8.78 8.78

Excess Return -0.32 -3.03 -2.82 -0.58 0.15 0.21 0.21

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

Domestic Equity: Small/Mid Cap Funds

Vanguard Mid Cap Index I (VMCIX)* 27,588,407 10.61 25 2.32 58 3.53 51 -0.89 30 10.78 12 10.57 9 7.83 13 8.85 11 Oct-2013

Vanguard Mid Cap Spliced Index 2.34 3.52 -0.87 10.82 10.61 7.84 8.88

Excess Return -0.02 0.01 -0.02 -0.04 -0.04 -0.01 -0.03

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

Voya Small Company Portfolio I (IVCSX) 8,429,443 3.24 85 4.63 9 5.75 14 -0.55 8 10.26 2 10.23 13 7.90 5 11.47 20 Mar-2012

Russell 2000 Index 3.79 2.22 -6.73 7.09 8.35 6.20 9.98

Excess Return 0.84 3.53 6.18 3.17 1.88 1.70 1.49

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

Global/International Funds

Vanguard Total International Stock Index Adm (VTIAX)*,** 738,513 0.28 30 0.26 21 0.08 14 -9.11 21 2.02 35 0.59 59 1.94 48 4.06 87 May-1996

Vanguard Total International Composite Index -0.52 -0.81 -9.44 1.95 0.57 1.93 4.02

Excess Return 0.78 0.89 0.33 0.07 0.02 0.01 0.04

IM International Large Cap Equity (MF) - - - - - - - - - - - - - -

Dodge & Cox International Stock (DODFX)* 1,448,708 0.56 82 -1.20 49 -4.91 68 -18.86 100 0.37 70 1.02 44 2.22 43 -3.39 71 Oct-2013

MSCI EAFE Index (Net) -1.46 -4.42 -10.16 2.06 1.68 1.58 -1.73

Excess Return 0.26 -0.49 -8.70 -1.69 -0.66 0.64 -1.66

IM International Large Cap Equity (MF) - - - - - - - - - - - - - -

American Funds Capital World G/I R6 (RWIGX)*,** 9,586,512 3.69 63 1.44 47 1.81 45 -3.09 38 6.70 36 6.55 33 5.68 25 3.56 45 May-2008

MSCI AC World Index (Net) 0.99 1.23 -3.73 6.03 5.38 4.26 2.72

Excess Return 0.45 0.58 0.64 0.67 1.17 1.42 0.84

IM Global Equity (MF) - - - - - - - - - - - - - -

Sector Fund

Nuveen Real Estate Securities R6 (FREGX)*,** 4,012,616 1.54 105 6.55 18 11.69 29 23.24 15 13.68 16 12.29 16 8.38 5 20.55 15 Jul-2009

MSCI US REIT Index 6.81 13.56 24.10 13.51 12.53 7.35 20.81

Excess Return -0.26 -1.87 -0.86 0.17 -0.24 1.03 -0.26

IM Real Estate Sector (MF) - - - - - - - - - - - - - -

Target-Date Retirement Funds

Wells Fargo Adv Dow Jones Target 2055 R6 (WFQUX)* 543,147 0.21 55 1.88 33 3.21 16 -2.51 48 6.75 48 - - 7.56 59 Mar-2012

Dow Jones Global Target 2055 Index 1.84 3.06 -2.36 7.04 - - 7.86

Excess Return 0.04 0.15 -0.15 -0.29 - - -0.30

IM Mixed-Asset Target 2055+ (MF) - - - - - - - - - - - - - -

Nashville/Davidson MetroMax 457 Plan
Asset Allocation & Performance (net of fees)

June 30, 2016

Performance(%) and Percentile Rank

11

*Total Fee reflects additional 18 bps wrap fee assessed by Voya.  Fund Performance excludes this fee.
**Please refer to the Appendix for Backdated Performance Detail.

Allianz NFJ Dividend Value Instl (NFJEX)* 11,511,824 4.43 89 1.46 78 4.40 26 -2.95 64 6.25 81 8.41 74 4.69 67 4.69 67 Jul-2006

Russell 1000 Value Index 4.58 6.30 2.86 9.87 11.35 6.13 6.13

Excess Return -3.12 -1.90 -5.81 -3.62 -2.94 -1.44 -1.44

IM U.S. Large Cap Value Equity (MF) - - - - - - - - - - - - - -



Asset $ Asset % Total Fee 3 Month CYTD 1 Year 3 Year 5 Year 10 Year

Since 

Inception

Inception 

Date

Nashville/Davidson MetroMax 457 Plan
Asset Allocation & Performance (net of fees)

June 30, 2016

Performance(%) and Percentile Rank

Target-Date Retirement Funds (cont...)

Wells Fargo Adv Dow Jones Target 2050 R6 (WFQFX)* 1,917,125 0.74 55 1.88 38 3.18 23 -2.52 50 6.76 42 6.59 47 - 7.57 48 Mar-2012

Dow Jones Global Target 2050 Index 1.84 3.06 -2.36 7.04 6.89 - 7.86

Excess Return 0.04 0.12 -0.16 -0.28 -0.30 - -0.29

IM Mixed-Asset Target 2050 (MF) - - - - - - - - - - - - - -

Wells Fargo Adv Dow Jones Target 2045 R6 (WFQPX)* 3,897,340 1.50 55 2.00 27 3.34 16 -2.17 45 6.77 39 6.58 52 - 7.56 47 Mar-2012

Dow Jones Global Target 2045 Index 1.87 3.18 -2.10 7.06 6.89 - 7.86

Excess Return 0.13 0.16 -0.07 -0.29 -0.31 - -0.30

IM Mixed-Asset Target 2045 (MF) - - - - - - - - - - - - - -

Wells Fargo Adv Dow Jones Target 2040 R6 (WFOSX)* 1,404,537 0.54 55 2.03 29 3.61 15 -1.43 42 6.70 37 6.45 48 5.51 19 7.37 43 Mar-2012

Dow Jones Global Target 2040 Index 1.96 3.52 -1.29 7.00 6.77 5.82 7.68

Excess Return 0.07 0.09 -0.14 -0.30 -0.32 -0.31 -0.31

IM Mixed-Asset Target 2040 (MF) - - - - - - - - - - - - - -

Wells Fargo Adv Dow Jones Target 2035 R6 (WFQRX)* 5,025,013 1.93 55 2.13 23 4.03 8 -0.27 23 6.51 40 6.20 55 - 6.96 55 Mar-2012

Dow Jones Global Target 2035 Index 2.08 4.04 -0.02 6.82 6.53 - 7.29

Excess Return 0.05 -0.01 -0.25 -0.31 -0.33 - -0.33

IM Mixed-Asset Target 2035 (MF) - - - - - - - - - - - - - -

Wells Fargo Adv Dow Jones Target 2030 R6 (WFOOX)* 1,740,195 0.67 54 2.22 25 4.67 10 1.38 11 6.23 37 5.85 54 5.23 20 6.41 55 Mar-2012

Dow Jones Global Target 2030 Index 2.23 4.69 1.61 6.55 6.19 5.59 6.74

Excess Return -0.01 -0.02 -0.23 -0.32 -0.34 -0.36 -0.33

IM Mixed-Asset Target 2030 (MF) - - - - - - - - - - - - - -

Wells Fargo Adv Dow Jones Target 2025 R6 (WFTYX)* 3,571,433 1.37 53 2.38 15 5.36 3 2.87 6 5.74 46 5.35 64 - 5.65 70 Mar-2012

Dow Jones Global Target 2025 Index 2.40 5.42 3.16 6.09 5.71 - 5.99

Excess Return -0.02 -0.06 -0.29 -0.35 -0.36 - -0.34

IM Mixed-Asset Target 2025 (MF) - - - - - - - - - - - - - -

Wells Fargo Adv Dow Jones Target 2020 R6 (WFOBX)* 1,211,571 0.47 53 2.50 11 5.82 7 4.14 1 5.17 43 4.71 66 4.73 26 4.81 66 Mar-2012

Dow Jones Global Target 2020 Index 2.55 5.93 4.43 5.53 5.10 5.15 5.16

Excess Return -0.05 -0.11 -0.29 -0.36 -0.39 -0.42 -0.35

IM Mixed-Asset Target 2020 (MF) - - - - - - - - - - - - - -

Wells Fargo Adv Dow Jones Target 2015 I (WFSCX)* 927,231 0.36 51 2.42 16 5.96 1 4.95 1 4.52 64 4.05 84 - 3.96 89 Mar-2012

Dow Jones Global Target 2015 Index 2.58 6.21 5.28 4.90 4.44 - 4.30

Excess Return -0.16 -0.25 -0.33 -0.38 -0.39 - -0.34

IM Mixed-Asset Target 2015 (MF) - - - - - - - - - - - - - -

Wells Fargo Adv Dow Jones Target 2010 R6 (WFOAX)* 281,824 0.11 50 2.04 43 4.78 14 4.03 3 3.77 88 3.33 90 4.22 36 3.04 94 Mar-2012

Dow Jones Global Target 2010 Index 2.04 4.88 4.28 4.06 3.70 4.68 3.35

Excess Return 0.00 -0.10 -0.25 -0.29 -0.37 -0.46 -0.31

IM Mixed-Asset Target 2010 (MF) - - - - - - - - - - - - - -

Wells Fargo Adv Dow Jones Target Today R6 (WOTDX)* 198,453 0.08 48 1.84 69 4.34 28 3.77 2 3.34 71 2.92 86 4.22 53 2.49 86 Mar-2012

Dow Jones Global Conservative Index 1.88 4.46 3.94 3.60 3.25 4.62 2.77

Excess Return -0.04 -0.12 -0.17 -0.26 -0.33 -0.40 -0.28

IM Mixed-Asset Target Today (MF) - - - - - - - - - - - - - -

Inflation-Hedging Fund

Principal Diversified Real Asset Inst (PDRDX) 67,117 0.03 106 4.46 16 5.06 32 -6.80 89 -0.19 91 0.83 90 - 3.74 85 Apr-2010

CPI + 300 bps 1.59 2.29 4.09 4.11 4.35 - 4.64

Excess Return 2.87 2.77 -10.89 -4.30 -3.52 - -0.90

IM Flexible Portfolio (MF) - - - - - - - - - - - - - -
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*Total Fee reflects additional 18 bps wrap fee assessed by Voya.  Fund Performance excludes this fee.
**Please refer to the Appendix for Backdated Performance Detail.



Asset $ Asset % Total Fee 3 Month CYTD 1 Year 3 Year 5 Year 10 Year

Since 

Inception

Inception 

Date

Nashville/Davidson MetroMax 457 Plan
Asset Allocation & Performance (net of fees)

June 30, 2016

Performance(%) and Percentile Rank

Fixed Income Funds

PIMCO Total Return Instl (PTTRX)* 6,267,900 2.41 64 2.07 81 3.90 90 4.31 56 3.49 63 3.71 62 6.27 14 7.60 - Jun-1987

Barclays Aggregate 2.21 5.31 6.00 4.06 3.76 5.13 6.69

Excess Return -0.14 -1.41 -1.69 -0.57 -0.05 1.14 0.91

IM U.S. Broad Market Core+ Fixed Income (MF) - - - - - - - - - - - - - -

PIMCO Unconstrained Bond Instl (PFIUX)* 425,447 0.16 108 1.82 1.21 -1.65 0.23 1.55 - 3.65 Jul-2008

Libor (3 month) 0.16 0.31 0.50 0.33 0.35 - 0.54

Excess Return 1.66 0.90 -2.15 -0.10 1.20 - 3.11

Stable Value Fund

Voya Fixed Account (Current Rate: 3.00%) 105,901,146 40.71 38 0.74 1.48 2.99 3.00 3.14 3.48 3.29 Jan-2009

Citigroup 3 Month T-Bill 0.06 0.12 0.14 0.06 0.06 0.96 0.08

Excess Return 0.68 1.36 2.85 2.94 3.08 2.52 3.21

Self-Directed Brokerage

TD Ameritrade 953,497 0.37 - - - - - - - - - - - - - - Aug-2012

Total Defined Contribution Plan 260,139,905 100.00 46 - - - - - - - - - - - - - - Aug-2012

13

*Total Fee reflects additional 18 bps wrap fee assessed by Voya.  Fund Performance excludes this fee.
**Please refer to the Appendix for Backdated Performance Detail.



Domestic Equity: Large Cap Funds



Mutual Fund Details Relative Performance *

Individual Portfolio Statistics - 3 Years

Style Analysis - 3 Years

3 Year Rolling Under/Over Performance * 3 Yr Rolling Percentile Ranking (Return) *

Fund Objective

3 Year Rolling Percentile Ranking (Tracking Error) *

Cumulative Annualized Relative Performance Over/Under Performance
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Manager Style

Large Cap Growth

Small Cap GrowthSmall Cap Value

Large Cap Value

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

Return
Standard
Deviation

Sharpe
Ratio

Beta R-Squared
Tracking

Error
Information

Ratio
Consistency

Up
Capture

Down
Capture

Vanguard Institutional Index Inst (VINIX) 11.63 11.10 1.04 1.00 1.00 0.01 -2.17 25.00 99.92 100.08

S&P 500 11.66 11.10 1.05 1.00 1.00 0.00 - 0.00 100.00 100.00

90 Day US Treasury Bill 0.07 0.05 - 0.00 0.01 11.10 -1.05 36.11 0.15 -0.33

Over Under Sep-2011 Jun-2016
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Vanguard Institutional Index Inst (VINIX) June 30, 2016

*  5 Year look back, if 5 years is not available, a since inception time period is used.
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Product Name : Vanguard Instl Indx;Inst (VINIX)

Fund Family : Vanguard Group Inc

Ticker : VINIX

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

Benchmark : S&P 500

Fund Inception : 07/31/1990

Portfolio Manager : Donald M. Butler

Total Assets : $110,408 Million

Total Assets Date : 06/30/2016

Total Fee : 0.22%

Turnover : 5%



Mutual Fund Details Relative Performance *

Individual Portfolio Statistics - 3 Years

Style Analysis - 3 Years

3 Year Rolling Under/Over Performance * 3 Year Rolling Percentile Ranking (Return) *

Fund Objective

3 Year Rolling Percentile Ranking (Tracking Error) *

Cumulative Annualized Relative Performance Over/Under Performance
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Manager Style

Large Cap Growth

Small Cap GrowthSmall Cap Value

Large Cap Value

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.

Return
Standard
Deviation

Sharpe
Ratio

Beta R-Squared
Tracking

Error
Information

Ratio
Consistency

Up
Capture

Down
Capture

Allianz NFJ Dividend Value Instl (NFJEX) 6.25 11.35 0.59 0.99 0.94 2.71 -1.24 33.33 86.80 104.18

Russell 1000 Value Index 9.87 11.18 0.89 1.00 1.00 0.00 - 0.00 100.00 100.00

90 Day US Treasury Bill 0.07 0.05 - 0.00 0.00 11.18 -0.89 33.33 0.15 -0.30

Over Under Sep-2011 Jun-2016
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Allianz NFJ Dividend Value Instl (NFJEX) June 30, 2016

*  5 Year look back, if 5 years is not available, a since inception time period is used.
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Product Name : AllianzGI:NFJ DV;Inst (NFJEX)

Fund Family : Allianz Global Investors

Ticker : NFJEX

Peer Group : IM U.S. Large Cap Value Equity (MF)

Benchmark : Russell 1000 Value Index

Fund Inception : 05/08/2000

Portfolio Manager : Team Managed

Total Assets : $2,234 Million

Total Assets Date : 06/30/2016

Total Fee : 0.89%

Turnover : 44%



Mutual Fund Details Relative Performance *

Individual Portfolio Statistics - 3 Years

Style Analysis - 3 Years

3 Year Rolling Under/Over Performance * 3 Year Rolling Percentile Ranking (Return) *

Fund Objective

3 Year Rolling Percentile Ranking (Tracking Error) *

Cumulative Annualized Relative Performance Over/Under Performance
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Manager Style

Large Cap Growth

Small Cap GrowthSmall Cap Value

Large Cap Value

The Fund seeks long-term growth of capital by investing in
common stocks which are chosen on the basis of greater than
average earning, growth potential, and quality of management.

Return
Standard
Deviation

Sharpe
Ratio

Beta R-Squared
Tracking

Error
Information

Ratio
Consistency

Up
Capture

Down
Capture

Vanguard PRIMECAP Adm (VPMAX) 12.49 11.40 1.09 0.94 0.92 3.33 -0.16 58.33 93.75 91.13

Russell 1000 Growth Index 13.07 11.58 1.12 1.00 1.00 0.00 - 0.00 100.00 100.00

90 Day US Treasury Bill 0.07 0.05 - 0.00 0.01 11.59 -1.12 47.22 0.05 -0.53

Over Under Sep-2011 Jun-2016
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Vanguard PRIMECAP Adm (VPMAX) June 30, 2016

*  5 Year look back, if 5 years is not available, a since inception time period is used.
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Product Name : Vanguard PRIMECAP;Adm (VPMAX)

Fund Family : Vanguard Group Inc

Ticker : VPMAX

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

Benchmark : Russell 1000 Growth Index

Fund Inception : 11/12/2001

Portfolio Manager : Team Managed

Total Assets : $37,513 Million

Total Assets Date : 06/30/2016

Total Fee : 0.52%

Turnover : 9%



Domestic Equity: Non-Large Cap Funds



Mutual Fund Details Relative Performance *

Individual Portfolio Statistics - 3 Years

Style Analysis - 3 Years

3 Year Rolling Under/Over Performance * 3 Yr Rolling Percentile Ranking (Return) *

Fund Objective

3 Year Rolling Percentile Ranking (Tracking Error) *

Cumulative Annualized Relative Performance Over/Under Performance
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Manager Style

Large Cap Growth

Small Cap GrowthSmall Cap Value

Large Cap Value

Return
Standard
Deviation

Sharpe
Ratio

Beta R-Squared
Tracking

Error
Information

Ratio
Consistency

Up
Capture

Down
Capture

Vanguard Mid Cap Index I (VMCIX) 10.78 11.84 0.92 1.00 1.00 0.05 -0.72 47.22 99.75 99.84

Vanguard Mid Cap Spliced Index 10.82 11.86 0.92 1.00 1.00 0.00 - 0.00 100.00 100.00

90 Day US Treasury Bill 0.07 0.05 - 0.00 0.00 11.86 -0.92 38.89 0.09 -0.40

Under Sep-2011 Jun-2016
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Vanguard Mid Cap Index I (VMCIX) June 30, 2016

*  5 Year look back, if 5 years is not available, a since inception time period is used.
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Product Name : Vanguard Md-Cp Idx;Inst (VMCIX)

Fund Family : Vanguard Group Inc

Ticker : VMCIX

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

Benchmark : Vanguard Mid Cap Spliced Index

Fund Inception : 05/20/1998

Portfolio Manager : Donald M. Butler

Total Assets : $12,938 Million

Total Assets Date : 06/30/2016

Total Fee : 0.25%

Turnover : 15%

The Fund seeks to track the performance of a benchmark index
that measures the investment return of mid-capitalization
stocks. The Fund employs a "passive management" approach
designed to track the performance of the CRSP US Mid Cap
Index, a broadly diversified index of stocks of medium-size U.S.
companies.



Product Details Relative Performance *

Individual Portfolio Statistics - 3 Years

Style Analysis - 3 Years

3 Year Rolling Under/Over Performance * 3 Year Rolling Percentile Ranking (Return) *

Product Objective

3 Year Rolling Percentile Ranking (Tracking Error) *

Cumulative Annualized Relative Performance Over/Under Performance
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Manager Style

Large Cap Growth

Small Cap GrowthSmall Cap Value

Large Cap Value

Turnover:  60%

The Fund seeks growth of capital primarily through
investment in a diversified portfolio of common stocks and
securities convertible into common stocks of companies

with smaller market capitalizations.

Return
Standard
Deviation

Sharpe
Ratio

Beta R-Squared
Tracking

Error
Information

Ratio
Consistency

Up
Capture

Down
Capture

Voya Small Company Portfolio I (IVCSX) 10.26 13.78 0.78 0.91 0.98 2.45 1.12 52.78 98.85 83.21

Russell 2000 Index 7.09 15.01 0.53 1.00 1.00 0.00 - 0.00 100.00 100.00

90 Day US Treasury Bill 0.07 0.05 - 0.00 0.00 15.01 -0.53 41.67 0.06 -0.28

Over Under Sep-2011 Jun-2016

-10.0

0.0

10.0

20.0

30.0

40.0

V
o

ya 
Sm

al
l

 
C

o
m

p
an

y 
P

o
rt

fo
lio 

I
 

(I
V

C
SX

)
 

(%
)

-10.0 0.0 10.0 20.0 30.0 40.0

Russell 2000 Index (%)

Over

Performance

Under

Performance

Voya Small Company Portfolio I (IVCSX) Russell 2000 Index

0

25

50

75

100

R
e

tu
rn 

P
e

rc
e

n
ti

le 
R

an
k

9/11 6/12 3/13 12/13 9/14 6/15 6/16
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Voya Small Company Portfolio I (IVCSX) June 30, 2016

*  5 Year look back, if 5 years is not available, a since inception time period is used.
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Product Name:  ING:Small Co Port;I (IVCSX)

Fund Family:  ING Investments LLC

Ticker:  IVCSX

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

Benchmark:  Russell 2000 Index

Fund Inception:  12/27/1996

Manager:  Salopek/Basset/Hasso

Total Assets:  $680 Million

Total Assets Date:  06/30/2013

Total Fee:  0.85%



International Funds



Mutual Fund Details Relative Performance *

Individual Portfolio Statistics - 3 Years

Style Analysis - 3 Years

3 Year Rolling Under/Over Performance * 3 Yr Rolling Percentile Ranking (Return) *

Fund Objective

3 Year Rolling Percentile Ranking (Tracking Error) *

Cumulative Annualized Relative Performance Over/Under Performance
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Manager Style

Large Cap Growth

Small Cap GrowthSmall Cap Value

Large Cap Value

Product Name : Vanguard Tot I Stk;Adm (VTIAX)

Fund Family : Vanguard Group Inc

Ticker : VTIAX

Peer Group : IM International Large Cap Equity (MF)

Benchmark : Vanguard Total International Composite

The Fund seeks to track the performance of the FTSE Global All
Cap ex US Index, a free-float-adjusted market capitalization
weighted index designed to measure equity market
performance of companies located in developed and emerging
markets, excluding the United States.

Return
Standard
Deviation

Sharpe
Ratio

Beta R-Squared
Tracking

Error
Information

Ratio
Consistency

Up
Capture

Down
Capture

Vanguard Total International Stock Index Adm (VTIAX) 2.02 12.67 0.22 0.97 0.98 1.71 0.03 47.22 98.19 97.61

Vanguard Total International Composite Index 1.95 12.91 0.21 1.00 1.00 0.00 - 0.00 100.00 100.00

90 Day US Treasury Bill 0.07 0.05 - 0.00 0.00 12.91 -0.21 52.78 0.15 -0.25

Over Under Sep-2011 Jun-2016
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Vanguard Total International Stock Index Adm (VTIAX)
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Vanguard Total International Stock Index Adm (VTIAX) June 30, 2016

*  5 Year look back, if 5 years is not available, a since inception time period is used.

22

Index Fund 

Inception : 11/29/2010

Portfolio Manager : Michael Perre

Total Assets : $41,073 Million

Total Assets Date : 06/30/2016

Total Fee :                     0.30%

Turnover : 3%



Mutual Fund Details Relative Performance *

Individual Portfolio Statistics - 3 Years

Style Analysis - 3 Years

3 Year Rolling Under/Over Performance * 3 Yr Rolling Percentile Ranking (Return) *

Fund Objective

3 Year Rolling Percentile Ranking (Tracking Error) *

Cumulative Annualized Relative Performance Over/Under Performance
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Style History Jun-2016 Avg. Exposure
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Manager Style

MSCI EAFE Growth Index

MSCI EAFE Small Cap GrowthMSCI EAFE Small Cap Value

MSCI EAFE Value Index

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.

Return
Standard
Deviation

Sharpe
Ratio

Beta R-Squared
Tracking

Error
Information

Ratio
Consistency

Up
Capture

Down
Capture

Dodge & Cox International Stock (DODFX) 0.37 15.38 0.10 1.13 0.92 4.63 -0.29 41.67 104.33 113.14

MSCI EAFE Index (Net) 2.06 13.11 0.22 1.00 1.00 0.00 - 0.00 100.00 100.00

90 Day US Treasury Bill 0.07 0.05 - 0.00 0.00 13.11 -0.22 52.78 0.12 -0.26

Over Under Sep-2011 Jun-2016
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Dodge & Cox International Stock (DODFX)
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Dodge & Cox International Stock (DODFX) June 30, 2016

*  5 Year look back, if 5 years is not available, a since inception time period is used.
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Product Name : Dodge & Cox Intl Stock (DODFX)

Fund Family : Dodge & Cox

Ticker : DODFX

Peer Group : IM International Large Cap Equity (MF)

Benchmark : MSCI EAFE Index (Net)

Fund Inception : 05/01/2001

Portfolio Manager : Team Managed

Total Assets : $51,605 Million

Total Assets Date : 06/30/2016

Total Fee : 0.82%

Turnover : 18%



Mutual Fund Details Relative Performance *

Individual Portfolio Statistics - 3 Years

Style Analysis - 3 Years

3 Year Rolling Under/Over Performance * 3 Yr Rolling Percentile Ranking (Return) *

Fund Objective

3 Year Rolling Percentile Ranking (Tracking Error) *

Cumulative Annualized Relative Performance Over/Under Performance
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Manager Style

MSCI EAFE Growth Index

MSCI EAFE Small Cap GrowthMSCI EAFE Small Cap Value

MSCI EAFE Value Index

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.

Return
Standard
Deviation

Sharpe
Ratio

Beta R-Squared
Tracking

Error
Information

Ratio
Consistency

Up
Capture

Down
Capture

American Funds Capital World G/I R6 (RWIGX) 6.70 11.08 0.64 0.93 0.97 2.15 0.26 63.89 98.16 92.81

MSCI AC World Index (Net) 6.03 11.65 0.56 1.00 1.00 0.00 - 0.00 100.00 100.00

90 Day US Treasury Bill 0.07 0.05 - 0.00 0.00 11.65 -0.56 44.44 0.13 -0.33

Over Under Sep-2011 Jun-2016
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American Funds Capital World G/I R6 (RWIGX)
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American Funds Capital World G/I R6 (RWIGX) June 30, 2016

*  5 Year look back, if 5 years is not available, a since inception time period is used.
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Product Name : American Funds CWGI;R-6 (RWIGX)

Fund Family : American Funds

Ticker : RWIGX

Peer Group : IM Global Equity (MF)

Benchmark : MSCI AC World Index (Net)

Fund Inception : 05/01/2009

Portfolio Manager : Team Managed

Total Assets : $8,296 Million

Total Assets Date : 06/30/2016

Total Fee : 0.63%

Turnover : 35%



Sector Fund



Mutual Fund Details Relative Performance *

Individual Portfolio Statistics - 3 Years

Style Analysis - 3 Years

3 Year Rolling Under/Over Performance * 3 Year Rolling Percentile Ranking (Return) *

Fund Objective

3 Year Rolling Percentile Ranking (Tracking Error) *

Cumulative Annualized Relative Performance Over/Under Performance
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Manager Style

Large Cap Growth

Small Cap GrowthSmall Cap Value

Large Cap Value

The Fund seeks to provide above average current income and
long-term capital appreciation by investing a substantial
portion of its assets in publicly-traded companies engaged in
the real estate industry.

Return
Standard
Deviation

Sharpe
Ratio

Beta R-Squared
Tracking

Error
Information

Ratio
Consistency

Up
Capture

Down
Capture

Nuveen Real Estate Securities R6 (FREGX) 13.68 14.70 0.95 0.97 1.00 1.05 0.09 55.56 98.91 97.29

MSCI US REIT Index 13.51 15.10 0.91 1.00 1.00 0.00 - 0.00 100.00 100.00

90 Day US Treasury Bill 0.07 0.05 - 0.00 0.07 15.08 -0.91 33.33 0.19 -0.08

Over Under Sep-2011 Jun-2016
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Nuveen Real Estate Securities R6 (FREGX) June 30, 2016

*  5 Year look back, if 5 years is not available, a since inception time period is used.
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Product Name : Nuveen Real Est;R6 (FREGX)

Fund Family : Nuveen Fund Advisors LLC

Ticker : FREGX

Peer Group : IM Real Estate Sector (MF)

Benchmark : MSCI US REIT Index

Fund Inception : 04/30/2013

Portfolio Manager : Rosenberg/Sedlak

Total Assets : $303 Million

Total Assets Date : 06/30/2016

Total Fee : 1.05%

Turnover : 104%



Target-Date Retirement Funds



Mutual Fund Details Relative Performance *

Individual Portfolio Statistics - 3 Years

Top Ten Holdings

3 Year Rolling Under/Over Performance * 3 Year Rolling Percentile Ranking (Return) *

Fund Objective

3 Year Rolling Percentile Ranking (Tracking Error) *

Cumulative Annualized Relative Performance Over/Under Performance
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Apple Inc ORD 1.01 %

Wells Fargo Cash Inv Mny Mkt Fund;Inst 0.81 %

Facebook Inc ORD 0.52 %

Amazon.com Inc ORD 0.49 %

Microsoft Corp ORD 0.49 %

Exxon Mobil Corp ORD 0.45 %

Alphabet Inc ORD 1 0.40 %

Alphabet Inc ORD 2 0.40 %

Johnson & Johnson ORD 0.38 %

General Electric Co ORD 0.35 %

The Fund seeks to approximate, before fees and expenses, the
total return of the Dow Jones Target 2055 Index. The Fund's
strategy is to reduce the Fund's potential market risk exposure
over time by re-allocating the Fund's asset among major asset
classes: equity, fixed income, and money market instrument.

Return
Standard
Deviation

Sharpe
Ratio

Beta R-Squared
Tracking

Error
Information

Ratio
Consistency

Up
Capture

Down
Capture

Wells Fargo Adv Dow Jones Target 2055 R6 (WFQUX) 6.75 10.56 0.67 0.99 1.00 0.48 -0.57 47.22 98.70 100.36

Dow Jones Global Target 2055 Index 7.04 10.61 0.69 1.00 1.00 0.00 - 0.00 100.00 100.00

90 Day US Treasury Bill 0.07 0.05 - 0.00 0.00 10.61 -0.69 41.67 0.27 -0.18

Under Jun-2014 Jun-2016
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Wells Fargo Adv Dow Jones Target 2055 R6 (WFQUX)

0

25

50

75

100
Tr

ac
ki

n
g 

Er
ro

r
 

P
e

rc
e

n
ti

le 
R

an
k

9/11 6/12 3/13 12/13 9/14 6/15 6/16

Wells Fargo Adv Dow Jones Target 2055 R6 (WFQUX) June 30, 2016

*  5 Year look back, if 5 years is not available, a since inception time period is used.
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Product Name : WellsFargo:DJ 2055;R6 (WFQUX)

Fund Family : Wells Fargo Funds Management LLC

Ticker : WFQUX

Peer Group : IM Mixed-Asset Target 2055+ (MF)

Benchmark : Dow Jones Global Target 2055 Index

Fund Inception : 06/30/2011

Portfolio Manager : Team Managed

Total Assets : $202 Million

Total Assets Date : 06/30/2016

Total Fee : 0.55%

Turnover : 26%



Mutual Fund Details Relative Performance *

Individual Portfolio Statistics - 3 Years

Top Ten Holdings

3 Year Rolling Under/Over Performance * 3 Year Rolling Percentile Ranking (Return) *

Fund Objective

3 Year Rolling Percentile Ranking (Tracking Error) *

Cumulative Annualized Relative Performance Over/Under Performance

0.00

0.50

1.00

1.50

-0.50

-1.00

R
e

tu
rn 

(%
)

7/11 1/12 7/12 1/13 7/13 1/14 7/14 1/15 7/15 1/16 6/16

Apple Inc ORD 1.01 %

Wells Fargo Cash Inv Mny Mkt Fund;Inst 0.81 %

Facebook Inc ORD 0.52 %

Amazon.com Inc ORD 0.49 %

Microsoft Corp ORD 0.49 %

Exxon Mobil Corp ORD 0.45 %

Alphabet Inc ORD 1 0.40 %

Alphabet Inc ORD 2 0.40 %

Johnson & Johnson ORD 0.38 %

General Electric Co ORD 0.35 %

The Fund seeks to approximate, before fees and expenses, the
total return of the Dow Jones Target 2050 Index.  The Fund
invests at least 80% of each Fund's total assets in equity, fixed
income and money market securities designed to approximate
the holdings in the corresponding Dow Jones Target Date
Index.

Return
Standard
Deviation

Sharpe
Ratio

Beta R-Squared
Tracking

Error
Information

Ratio
Consistency

Up
Capture

Down
Capture

Wells Fargo Adv Dow Jones Target 2050 R6 (WFQFX) 6.76 10.54 0.67 0.99 1.00 0.46 -0.58 38.89 98.68 100.25

Dow Jones Global Target 2050 Index 7.04 10.61 0.69 1.00 1.00 0.00 - 0.00 100.00 100.00

90 Day US Treasury Bill 0.07 0.05 - 0.00 0.00 10.61 -0.69 41.67 0.27 -0.18

Under Sep-2011 Jun-2016

-10.0

0.0

10.0

20.0

30.0

W
e

lls 
Fa

rg
o 

A
d

v 
D

o
w 

Jo
n

e
s 

Ta
rg

e
t

 
2

0
5

0 
R

6 
(W

FQ
FX

)
 

(%
)

-10.0 0.0 10.0 20.0 30.0

Dow Jones Global Target 2050 Index (%)

Over

Performance

Under

Performance

Wells Fargo Adv Dow Jones Target 2050 R6 (WFQFX)

Dow Jones Global Target 2050 Index

0

25

50

75

100

R
et

u
rn 

P
e

rc
e

n
ti

le 
R

an
k

9/11 6/12 3/13 12/13 9/14 6/15 6/16

Wells Fargo Adv Dow Jones Target 2050 R6 (WFQFX)
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Wells Fargo Adv Dow Jones Target 2050 R6 (WFQFX) June 30, 2016

*  5 Year look back, if 5 years is not available, a since inception time period is used.
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Product Name : WellsFargo:DJ 2050;R6 (WFQFX)

Fund Family : Wells Fargo Funds Management LLC

Ticker : WFQFX

Peer Group : IM Mixed-Asset Target 2050 (MF)

Benchmark : Dow Jones Global Target 2050 Index

Fund Inception : 06/29/2007

Portfolio Manager : Team Managed

Total Assets : $923 Million

Total Assets Date : 06/30/2016

Total Fee : 0.55%

Turnover : 26%



Mutual Fund Details Relative Performance *

Individual Portfolio Statistics - 3 Years

Top Ten Holdings

3 Year Rolling Under/Over Performance * 3 Year Rolling Percentile Ranking (Return) *

Fund Objective

3 Year Rolling Percentile Ranking (Tracking Error) *

Cumulative Annualized Relative Performance Over/Under Performance
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Apple Inc ORD 0.98 %

Wells Fargo Cash Inv Mny Mkt Fund;Inst 0.86 %

Facebook Inc ORD 0.51 %

Amazon.com Inc ORD 0.48 %

Microsoft Corp ORD 0.47 %

Exxon Mobil Corp ORD 0.44 %

Alphabet Inc ORD 1 0.39 %

Alphabet Inc ORD 2 0.39 %

Johnson & Johnson ORD 0.37 %

General Electric Co ORD 0.34 %

The Fund seeks to approximate, before fees and expenses, the
total return of the Dow Jones Target 2045 Index.  The Fund
invests at least 80% of each Fund's total assets in equity, fixed
income and money market securities designed to approximate
the holdings in the corresponding Dow Jones Target Date
Index.

Return
Standard
Deviation

Sharpe
Ratio

Beta R-Squared
Tracking

Error
Information

Ratio
Consistency

Up
Capture

Down
Capture

Wells Fargo Adv Dow Jones Target 2045 R6 (WFQPX) 6.77 10.37 0.68 0.99 1.00 0.51 -0.55 38.89 99.05 101.04

Dow Jones Global Target 2045 Index 7.06 10.42 0.70 1.00 1.00 0.00 - 0.00 100.00 100.00

90 Day US Treasury Bill 0.07 0.05 - 0.00 0.00 10.42 -0.70 38.89 0.27 -0.19

Under Sep-2011 Jun-2016
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Wells Fargo Adv Dow Jones Target 2045 R6 (WFQPX)
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Wells Fargo Adv Dow Jones Target 2045 R6 (WFQPX) June 30, 2016

*  5 Year look back, if 5 years is not available, a since inception time period is used.
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Product Name : WellsFargo:DJ 2045;R6 (WFQPX)

Fund Family : Wells Fargo Funds Management LLC

Ticker : WFQPX

Peer Group : IM Mixed-Asset Target 2045 (MF)

Benchmark : Dow Jones Global Target 2045 Index

Fund Inception : 06/29/2007

Portfolio Manager : Team Managed

Total Assets : $478 Million

Total Assets Date : 06/30/2016

Total Fee : 0.55%

Turnover : 26%



Mutual Fund Details Relative Performance *

Individual Portfolio Statistics - 3 Years

Top Ten Holdings

3 Year Rolling Under/Over Performance * 3 Year Rolling Percentile Ranking (Return) *

Fund Objective

3 Year Rolling Percentile Ranking (Tracking Error) *

Cumulative Annualized Relative Performance Over/Under Performance
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Wells Fargo Cash Inv Mny Mkt Fund;Inst 2.18 %

Apple Inc ORD 1.05 %

Microsoft Corp ORD 0.48 %

Facebook Inc ORD 0.45 %

Amazon.com Inc ORD 0.40 %

Alphabet Inc ORD 1 0.39 %

Alphabet Inc ORD 2 0.38 %

Exxon Mobil Corp ORD 0.38 %

Johnson & Johnson ORD 0.33 %

General Electric Co ORD 0.33 %

The Fund seeks to approximate, before fees and expenses, the
total return of the Dow Jones Target 2040 Index.  The Fund
invests at least 80% of each Fund's total assets in equity, fixed
income and money market securities designed to approximate
the holdings in the corresponding Dow Jones Target Date
Index.

Return
Standard
Deviation

Sharpe
Ratio

Beta R-Squared
Tracking

Error
Information

Ratio
Consistency

Up
Capture

Down
Capture

Wells Fargo Adv Dow Jones Target 2040 R6 (WFOSX) 6.70 9.71 0.71 0.99 1.00 0.40 -0.72 36.11 98.51 100.36

Dow Jones Global Target 2040 Index 7.00 9.78 0.74 1.00 1.00 0.00 - 0.00 100.00 100.00

90 Day US Treasury Bill 0.07 0.05 - 0.00 0.00 9.78 -0.74 38.89 0.26 -0.24

Under Sep-2011 Jun-2016
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Wells Fargo Adv Dow Jones Target 2040 R6 (WFOSX) June 30, 2016

*  5 Year look back, if 5 years is not available, a since inception time period is used.
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Product Name : WellsFargo:DJ 2040;R6 (WFOSX)

Fund Family : Wells Fargo Funds Management LLC

Ticker : WFOSX

Peer Group : IM Mixed-Asset Target 2040 (MF)

Benchmark : Dow Jones Global Target 2040 Index

Fund Inception : 06/30/2004

Portfolio Manager : Team Managed

Total Assets : $1,060 Million

Total Assets Date : 06/30/2016

Total Fee : 0.55%

Turnover : 27%



Mutual Fund Details Relative Performance *

Individual Portfolio Statistics - 3 Years

Top Ten Holdings

3 Year Rolling Under/Over Performance * 3 Year Rolling Percentile Ranking (Return) *

Fund Objective

3 Year Rolling Percentile Ranking (Tracking Error) *

Cumulative Annualized Relative Performance Over/Under Performance
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Wells Fargo Cash Inv Mny Mkt Fund;Inst 1.22 %

Apple Inc ORD 0.80 %

Facebook Inc ORD 0.41 %

Amazon.com Inc ORD 0.39 %

Microsoft Corp ORD 0.38 %

Exxon Mobil Corp ORD 0.36 %

Alphabet Inc ORD 1 0.32 %

Alphabet Inc ORD 2 0.32 %

Johnson & Johnson ORD 0.30 %

General Electric Co ORD 0.28 %

The Fund seeks to approximate, before fees and expenses, the
total return of the Dow Jones Target 2035 Index.  The Fund
invests at least 80% of each Fund's total assets in equity, fixed
income and money market securities designed to approximate
the holdings in the corresponding Dow Jones Target Date
Index.

Return
Standard
Deviation

Sharpe
Ratio

Beta R-Squared
Tracking

Error
Information

Ratio
Consistency

Up
Capture

Down
Capture

Wells Fargo Adv Dow Jones Target 2035 R6 (WFQRX) 6.51 8.66 0.77 0.99 1.00 0.35 -0.87 36.11 97.81 99.61

Dow Jones Global Target 2035 Index 6.82 8.75 0.79 1.00 1.00 0.00 - 0.00 100.00 100.00

90 Day US Treasury Bill 0.07 0.05 - 0.00 0.00 8.74 -0.79 36.11 0.30 -0.24

Under Sep-2011 Jun-2016
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Wells Fargo Adv Dow Jones Target 2035 R6 (WFQRX) June 30, 2016

*  5 Year look back, if 5 years is not available, a since inception time period is used.
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Product Name : WellsFargo:DJ 2035;R6 (WFQRX)

Fund Family : Wells Fargo Funds Management LLC

Ticker : WFQRX

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

Benchmark : Dow Jones Global Target 2035 Index

Fund Inception : 06/29/2007

Portfolio Manager : Team Managed

Total Assets : $810 Million

Total Assets Date : 06/30/2016

Total Fee : 0.55%

Turnover : 28%



Mutual Fund Details Relative Performance *

Individual Portfolio Statistics - 3 Years

Top Ten Holdings

3 Year Rolling Under/Over Performance * 3 Year Rolling Percentile Ranking (Return) *

Fund Objective

3 Year Rolling Percentile Ranking (Tracking Error) *

Cumulative Annualized Relative Performance Over/Under Performance
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Wells Fargo Cash Inv Mny Mkt Fund;Inst 1.48 %

Apple Inc ORD 0.66 %

Facebook Inc ORD 0.34 %

Amazon.com Inc ORD 0.32 %

Microsoft Corp ORD 0.32 %

Exxon Mobil Corp ORD 0.30 %

Alphabet Inc ORD 1 0.26 %

Alphabet Inc ORD 2 0.26 %

Johnson & Johnson ORD 0.25 %

General Electric Co ORD 0.23 %

The Fund seeks to approximate, before fees and expenses, the
total return of the Dow Jones Target 2030 Index.  The Fund
invests at least 80% of each Fund's total assets in equity, fixed
income and money market securities designed to approximate
the holdings in the corresponding Dow Jones Target Date
Index.

Return
Standard
Deviation

Sharpe
Ratio

Beta R-Squared
Tracking

Error
Information

Ratio
Consistency

Up
Capture

Down
Capture

Wells Fargo Adv Dow Jones Target 2030 R6 (WFOOX) 6.23 7.38 0.85 0.99 1.00 0.30 -1.06 33.33 97.82 100.21

Dow Jones Global Target 2030 Index 6.55 7.43 0.88 1.00 1.00 0.00 - 0.00 100.00 100.00

90 Day US Treasury Bill 0.07 0.05 - 0.00 0.01 7.43 -0.88 38.89 0.34 -0.29

Under Sep-2011 Jun-2016
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Wells Fargo Adv Dow Jones Target 2030 R6 (WFOOX) June 30, 2016

*  5 Year look back, if 5 years is not available, a since inception time period is used.
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Product Name : WellsFargo:DJ 2030;R6 (WFOOX)

Fund Family : Wells Fargo Funds Management LLC

Ticker : WFOOX

Peer Group : IM Mixed-Asset Target 2030 (MF)

Benchmark : Dow Jones Global Target 2030 Index

Fund Inception : 06/30/2004

Portfolio Manager : Team Managed

Total Assets : $1,432 Million

Total Assets Date : 06/30/2016

Total Fee : 0.54%

Turnover : 30%



Mutual Fund Details Relative Performance *

Individual Portfolio Statistics - 3 Years

Top Ten Holdings

3 Year Rolling Under/Over Performance * 3 Year Rolling Percentile Ranking (Return) *

Fund Objective

3 Year Rolling Percentile Ranking (Tracking Error) *

Cumulative Annualized Relative Performance Over/Under Performance

0.00

0.30

0.60

0.90

-0.30

-0.60

-0.90

R
e

tu
rn 

(%
)

7/11 1/12 7/12 1/13 7/13 1/14 7/14 1/15 7/15 1/16 6/16

Wells Fargo Cash Inv Mny Mkt Fund;Inst 1.78 %

Apple Inc ORD 0.50 %

Facebook Inc ORD 0.26 %

Amazon.com Inc ORD 0.24 %

Microsoft Corp ORD 0.24 %

Exxon Mobil Corp ORD 0.22 %

Alphabet Inc ORD 1 0.20 %

Alphabet Inc ORD 2 0.20 %

Johnson & Johnson ORD 0.19 %

General Electric Co ORD 0.18 %

The Fund seeks to approximate, before fees and expenses, the
total return of the Dow Jones Target 2025 Index.  The Fund
invests at least 80% of each Fund's total assets in equity, fixed
income and money market securities designed to approximate
the holdings in the corresponding Dow Jones Target Date
Index.

Return
Standard
Deviation

Sharpe
Ratio

Beta R-Squared
Tracking

Error
Information

Ratio
Consistency

Up
Capture

Down
Capture

Wells Fargo Adv Dow Jones Target 2025 R6 (WFTYX) 5.74 5.99 0.95 0.99 1.00 0.29 -1.18 36.11 97.76 101.42

Dow Jones Global Target 2025 Index 6.09 6.05 1.00 1.00 1.00 0.00 - 0.00 100.00 100.00

90 Day US Treasury Bill 0.07 0.05 - 0.00 0.02 6.04 -1.00 36.11 0.42 -0.33

Under Sep-2011 Jun-2016
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Wells Fargo Adv Dow Jones Target 2025 R6 (WFTYX) June 30, 2016

*  5 Year look back, if 5 years is not available, a since inception time period is used.

34

Product Name : WellsFargo:DJ 2025;R6 (WFTYX)

Fund Family : Wells Fargo Funds Management LLC

Ticker : WFTYX

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

Benchmark : Dow Jones Global Target 2025 Index

Fund Inception : 06/29/2007

Portfolio Manager : Team Managed

Total Assets : $1,547 Million

Total Assets Date : 06/30/2016

Total Fee : 0.53%

Turnover : 32%



Mutual Fund Details Relative Performance *

Individual Portfolio Statistics - 3 Years

Top Ten Holdings

3 Year Rolling Under/Over Performance * 3 Year Rolling Percentile Ranking (Return) *

Fund Objective

3 Year Rolling Percentile Ranking (Tracking Error) *

Cumulative Annualized Relative Performance Over/Under Performance
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Wells Fargo Cash Inv Mny Mkt Fund;Inst 2.06 %

Apple Inc ORD 0.36 %

Facebook Inc ORD 0.19 %

Amazon.com Inc ORD 0.17 %

Microsoft Corp ORD 0.17 %

Exxon Mobil Corp ORD 0.16 %

Alphabet Inc ORD 1 0.14 %

Alphabet Inc ORD 2 0.14 %

Johnson & Johnson ORD 0.13 %

General Electric Co ORD 0.13 %

The Fund seeks to approximate, before fees and expenses, the
total return of the Dow Jones Target 2020 Index.  The Fund
invests at least 80% of each Fund's total assets in equity, fixed
income and money market securities designed to approximate
the holdings in the corresponding Dow Jones Target Date
Index.

Return
Standard
Deviation

Sharpe
Ratio

Beta R-Squared
Tracking

Error
Information

Ratio
Consistency

Up
Capture

Down
Capture

Wells Fargo Adv Dow Jones Target 2020 R6 (WFOBX) 5.17 4.83 1.06 1.00 1.00 0.27 -1.30 30.56 98.18 103.83

Dow Jones Global Target 2020 Index 5.53 4.83 1.13 1.00 1.00 0.00 - 0.00 100.00 100.00

90 Day US Treasury Bill 0.07 0.05 - 0.00 0.05 4.82 -1.13 41.67 0.48 -0.46

Under Sep-2011 Jun-2016
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Wells Fargo Adv Dow Jones Target 2020 R6 (WFOBX) June 30, 2016

*  5 Year look back, if 5 years is not available, a since inception time period is used.
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Product Name : WellsFargo:DJ 2020;R6 (WFOBX)

Fund Family : Wells Fargo Funds Management LLC

Ticker : WFOBX

Peer Group : IM Mixed-Asset Target 2020 (MF)

Benchmark : Dow Jones Global Target 2020 Index

Fund Inception : 06/30/2004

Portfolio Manager : Team Managed

Total Assets : $1,354 Million

Total Assets Date : 06/30/2016

Total Fee : 0.53%

Turnover : 34%



Mutual Fund Details Relative Performance *

Individual Portfolio Statistics - 3 Years

Top Ten Holdings

3 Year Rolling Under/Over Performance * 3 Year Rolling Percentile Ranking (Return) *

Fund Objective

3 Year Rolling Percentile Ranking (Tracking Error) *

Cumulative Annualized Relative Performance Over/Under Performance
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Wells Fargo Cash Inv Mny Mkt Fund;Inst 2.13 %

Apple Inc ORD 0.25 %

Facebook Inc ORD 0.13 %

Amazon.com Inc ORD 0.12 %

Microsoft Corp ORD 0.12 %

Exxon Mobil Corp ORD 0.11 %

Alphabet Inc ORD 1 0.10 %

Alphabet Inc ORD 2 0.10 %

Johnson & Johnson ORD 0.10 %

General Electric Co ORD 0.09 %

The Fund seeks to approximate, before fees and expenses, the
total return of the Dow Jones Target 2015 Index.  The Fund
invests at least 80% of each Fund's total assets in equity, fixed
income and money market securities designed to approximate
the holdings in the corresponding Dow Jones Target Date
Index.

Return
Standard
Deviation

Sharpe
Ratio

Beta R-Squared
Tracking

Error
Information

Ratio
Consistency

Up
Capture

Down
Capture

Wells Fargo Adv Dow Jones Target 2015 R6 (WFSCX) 4.52 3.89 1.14 0.99 1.00 0.24 -1.54 36.11 97.54 104.78

Dow Jones Global Target 2015 Index 4.90 3.92 1.23 1.00 1.00 0.00 - 0.00 100.00 100.00

90 Day US Treasury Bill 0.07 0.05 - 0.00 0.09 3.91 -1.23 41.67 0.64 -0.45

Under Sep-2011 Jun-2016
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Wells Fargo Adv Dow Jones Target 2015 R6 (WFSCX) June 30, 2016

*  5 Year look back, if 5 years is not available, a since inception time period is used.
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Product Name : WellsFargo:DJ 2015;R6 (WFSCX)

Fund Family : Wells Fargo Funds Management LLC

Ticker : WFSCX

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

Benchmark : Dow Jones Global Target 2015 Index

Fund Inception : 06/29/2007

Portfolio Manager : Team Managed

Total Assets : $383 Million

Total Assets Date : 06/30/2016

Total Fee : 0.51%

Turnover : 36%



Mutual Fund Details Relative Performance *

Individual Portfolio Statistics - 3 Years

Top Ten Holdings

3 Year Rolling Under/Over Performance * 3 Year Rolling Percentile Ranking (Return) *

Fund Objective

3 Year Rolling Percentile Ranking (Tracking Error) *

Cumulative Annualized Relative Performance Over/Under Performance
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Wells Fargo Cash Inv Mny Mkt Fund;Inst 1.68 %

Apple Inc ORD 0.19 %

Facebook Inc ORD 0.10 %

Amazon.com Inc ORD 0.09 %

Microsoft Corp ORD 0.09 %

Exxon Mobil Corp ORD 0.09 %

Alphabet Inc ORD 1 0.08 %

Alphabet Inc ORD 2 0.07 %

Johnson & Johnson ORD 0.07 %

General Electric Co ORD 0.07 %

The Fund seeks to approximate, before fees and expenses, the
total return of the Dow Jones Target 2010 Index.  The Fund
invests at least 80% of each Fund's total assets in equity, fixed
income and money market securities designed to approximate
the holdings in the corresponding Dow Jones Target Date
Index.

Return
Standard
Deviation

Sharpe
Ratio

Beta R-Squared
Tracking

Error
Information

Ratio
Consistency

Up
Capture

Down
Capture

Wells Fargo Adv Dow Jones Target 2010 R6 (WFOAX) 3.77 3.26 1.14 1.01 0.99 0.25 -1.13 30.56 98.82 107.15

Dow Jones Global Target 2010 Index 4.06 3.23 1.23 1.00 1.00 0.00 - 0.00 100.00 100.00

90 Day US Treasury Bill 0.07 0.05 - 0.00 0.09 3.22 -1.23 44.44 0.75 -0.57

Under Sep-2011 Jun-2016
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Wells Fargo Adv Dow Jones Target 2010 R6 (WFOAX)
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Wells Fargo Adv Dow Jones Target 2010 R6 (WFOAX) June 30, 2016

*  5 Year look back, if 5 years is not available, a since inception time period is used.
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Product Name : WellsFargo:DJ 2010;R6 (WFOAX)

Fund Family : Wells Fargo Funds Management LLC

Ticker : WFOAX

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

Benchmark : Dow Jones Global Target 2010 Index

Fund Inception : 06/30/2004

Portfolio Manager : Team Managed

Total Assets : $203 Million

Total Assets Date : 06/30/2016

Total Fee : 0.50%

Turnover : 36%



Mutual Fund Details Relative Performance *

Individual Portfolio Statistics - 3 Years

Top Ten Holdings

3 Year Rolling Under/Over Performance * 3 Year Rolling Percentile Ranking (Return) *

Fund Objective

3 Year Rolling Percentile Ranking (Tracking Error) *

Cumulative Annualized Relative Performance Over/Under Performance
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Wells Fargo Cash Inv Mny Mkt Fund;Inst 1.53 %

Apple Inc ORD 0.17 %

Facebook Inc ORD 0.09 %

Amazon.com Inc ORD 0.08 %

Microsoft Corp ORD 0.08 %

Exxon Mobil Corp ORD 0.08 %

Alphabet Inc ORD 1 0.07 %

Alphabet Inc ORD 2 0.07 %

Johnson & Johnson ORD 0.06 %

General Electric Co ORD 0.06 %

The Fund seeks to maximize assets for retirement or for other
purposes consistent with the quantitatively measured risk
Investors may be willing to accept given their stated
investment time horizons.

Return
Standard
Deviation

Sharpe
Ratio

Beta R-Squared
Tracking

Error
Information

Ratio
Consistency

Up
Capture

Down
Capture

Wells Fargo Adv Dow Jones Target Today R6 (WOTDX) 3.34 2.89 1.13 1.01 0.99 0.24 -1.07 38.89 99.01 107.61

Dow Jones Global Conservative Index 3.60 2.87 1.23 1.00 1.00 0.00 - 0.00 100.00 100.00

90 Day US Treasury Bill 0.07 0.05 - 0.01 0.10 2.86 -1.23 44.44 0.84 -0.64

Under Sep-2011 Jun-2016
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Wells Fargo Adv Dow Jones Target Today R6 (WOTDX)
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Wells Fargo Adv Dow Jones Target Today R6 (WOTDX) June 30, 2016

*  5 Year look back, if 5 years is not available, a since inception time period is used.
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Product Name : WellsFargo:DJ Tdy;R6 (WOTDX)

Fund Family : Wells Fargo Funds Management LLC

Ticker : WOTDX

Peer Group : IM Mixed-Asset Target Today (MF)

Benchmark : Dow Jones Global Conservative Index

Fund Inception : 06/30/2004

Portfolio Manager : Team Managed

Total Assets : $256 Million

Total Assets Date : 06/30/2016

Total Fee : 0.48%

Turnover : 36%



Inflation-Hedging Fund



Mutual Fund Details Relative Performance *

Individual Portfolio Statistics - 3 Years

Asset Allocation

3 Year Rolling Under/Over Performance * 3 Year Rolling Percentile Ranking (Return) *

Fund Objective

3 Year Rolling Percentile Ranking (Tracking Error) *

Cumulative Annualized Relative Performance Over/Under Performance
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The Fund seeks a long-term total return in excess of inflation.
The Fund allocates its assets under the following investment
categories: Inflation-indexed bonds, real estate investment
trusts, commodity index-linked notes, fixed-income securities,
securities of natural resource companies and master limited
partnerships.

Return
Standard
Deviation

Sharpe
Ratio

Beta R-Squared
Tracking

Error
Information

Ratio
Consistency

Principal Diversified Real Asset Inst (PDRDX) -0.19 8.03 0.01 3.13 0.07 7.89 -0.49 50.00

CPI + 300 bps 4.11 0.66 5.95 1.00 1.00 0.00 - 0.00

90 Day US Treasury Bill 0.07 0.05 - 0.00 0.00 0.67 -5.95 5.56
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Principal Diversified Real Asset Inst (PDRDX) June 30, 2016

*  5 Year look back, if 5 years is not available, a since inception time period is used.
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Product Name : Principal:Dvs Rl As;Inst (PDRDX)

Fund Family : Principal Management Corporation

Ticker : PDRDX

Peer Group : IM Flexible Portfolio (MF)

Benchmark : CPI + 300 bps

Fund Inception : 03/16/2010

Portfolio Manager : Team Managed

Total Assets : $3,282 Million

Total Assets Date : 06/30/2016

Total Fee : 1.06%

Turnover : 66%



Fixed Income Funds



Mutual Fund Details Relative Performance *

Individual Portfolio Statistics - 3 Years

Style Analysis - 3 Years

3 Year Rolling Under/Over Performance * 3 Year Rolling Percentile Ranking (Return) *

Fund Objective

3 Year Rolling Percentile Ranking (Tracking Error) *

Cumulative Annualized Relative Performance Over/Under Performance
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Style History Jun-2016 Avg. Exposure
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Duration

Long Treasury

Long CreditIntermediate Credit
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Product Name : PIMCO:Tot Rtn;Inst (PTTRX)

Fund Family : PIMCO

Ticker : PTTRX

Peer Group : IM U.S. Broad Market Core+ Fixed

The Fund seeks maximum total return, consistent with
preservation of capital and prudent investment management.
The Fund seeks to achieve its investment objective by investing
in a diversified portfolio of fixed income instruments. The
average portfolio duration normally varies within a three-to-six
year time frame.

Return
Standard
Deviation

Sharpe
Ratio

Beta R-Squared
Tracking

Error
Information

Ratio
Consistency

Up
Capture

Down
Capture

PIMCO Total Return Instl (PTTRX) 3.49 3.15 1.09 1.03 0.73 1.62 -0.34 50.00 100.98 130.59

Barclays Aggregate 4.06 2.62 1.52 1.00 1.00 0.00 - 0.00 100.00 100.00

90 Day US Treasury Bill 0.07 0.05 - 0.00 0.07 2.61 -1.52 36.11 0.85 -0.82

Over Under Sep-2011 Jun-2016
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PIMCO Total Return Instl (PTTRX) June 30, 2016

*  5 year look back, if 5 years is not available, a since inception time period is used.
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Income (MF)

Benchmark : Barclays Aggregate

Fund Inception : 05/11/1987

Portfolio Manager : Mather/Kiesel/Worah

Total Assets : $58,805 Million

Total Assets Date : 06/30/2016

Total Fee : 0.64%

Turnover : 478%



Rolling Relative Performance vs. Libor (3 Month) Comparative Performance

Maturity Distribution (%) Sector Distribution (%) Portfolio Attributes

Rolling 1 Year Cumulative Over/Under Relative Performance

Over/Under Relative Performance
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Coupon Rate (%) 3.65

Holdings Count 1,389

PIMCO Unconstrained Bond Instl (PFIUX) June 30, 2016

43

Expense Ratio (%) 1.08

Fund Assets ($Mil) 4,423



Stable Value Fund



Rolling Relative Performance vs. Citigroup 3-Month T-Bill Comparative Performance

Credit Quality Distribution Sector Distribution (%) Portfolio Attributes

Rolling 1 Year Cumulative Over/Under Relative Performance

Over/Under Relative Performance
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Portfolio

Expense Ratio (bps)   38.0

Fund Assets ($Mil) 28,600



Appendix



Nashville/Davidson MetroMax 457 Plan
Backdated Performance History

June 30, 2016

Performance for the following funds has been backdated with share classes that offer a longer performance history:

Fund

Current 

Ticker

Current 

Share Class

Current Share Class 

Inception Date

Performance Data 

Effective Date

Prior 

Ticker

Prior Share 

Class

Prior Share 

Class Usage

International Funds

Vanguard Total International Stock Index VTIAX Admiral 11/29/2010 Oct 2014 - Present VTSGX Signal Dec 2010 - Sep 2014

VGTSX Investor Inception - Nov 2010

Amer Funds Capital World Growth & Income RWIGX R6 5/1/2009 Jun 2009 - Present RWIFX R5 Inception - May 2009

Sector Fund
Nuveen Real Estate Securities FREGX R6 4/30/2013 May 2013 - Present FARCX Institutional Inception - Apr 2013
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Glossary of Terms



Term Description

Simple Alpha The arithmetic difference between the portfolio's return and the benchmark's return.
(Excess or Relative Return)

Alpha A measure of the difference between a portfolio's actual returns and its expected performance, given its level of risk as
measured by beta.  It is a measure of the portfolio's historical performance not explained by movements of the market,
or a portfolio's non-systematic return.

Asset Allocation Effect In attribution analysis, the incremental return attibutable to diverging from the target weights of the policy benchmark
holding all other factors constant.

Beta Also called systematic risk or non-diversifiable risk, beta measures the sensitivity of asset returns to the market (benchmark).  In
isolation a lower beta is considered less risky but does not distinguish between upside and downside risk.

Consistency The percentage of periods that a product achieved a rate of return higher than that of its benchmark. The higher the
consistency figure, the more value a manager has contributed to the product's performance.

Down Market Capture The ratio of average portfolio return over the benchmark during periods of negative benchmark return. Lower values
indicate better product performance.

Excess Risk A measure of the standard deviation of a portfolio's performance relative to the risk free return.

Information Ratio Measured by dividing the active rate of return by the tracking error. The higher the Information Ratio,
the more value-added contribution by the manager.  Negative Information Ratios are difficult to interpret.

Manager Value-Added In attribution analysis, the incremental return attributable to active management; the result of diverging from the
(Selection Effect) benchmark allocation within a given asset class.

Market Timing / Other In attribution analysis, represents the impact of intra-period shifts in asset allocation.  For example a rapidly
appreciating asset could have markedly different weights throughout the analysis period (which looks at fixed points
in time).

Glossary
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Glossary

R-Squared The percentage of portfolio performance explained by the performance of its benchmark; measured on a scale of 0 to 100,
with 100 indicating that the portfolio's performance is entirely determined by the benchmark.

Sharpe Ratio Also called the reward-to-variability ratio, Sharpe Ratio measures the absolute rate of return per unit of risk and is calculated as
the Excess Return vs. the Risk Free Rate divided by the standard deviation of the Excess Return.  Investors prefer higher Sharpe
Ratios (more return per unit of risk).

Standard Deviation Typically referred to as Volatility or Risk, standard deviation measures the dispersion of actual returns around their average.

Tracking Error A measure of the standard deviation of a portfolio's performance relative to the performance of an appropriate market
benchmark.

Treynor Ratio Similar to Sharpe ratio, but focuses on beta rather than excess risk (standard deviation). Represents the excess rate of return
over the risk free rate divided by the beta. The result is the absolute rate of return per unit of risk. The higher the value, the
better the product's historical risk-adjusted performance.

Up Market Capture The ratio of average portfolio return over the benchmark during periods of positive benchmark return. Higher values
indicate better product performance.
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Summit Strategies Group (Summit) has prepared this report for the exclusive use by the client for which it was prepared. The information herein was obtained from various sources, such as the client's custodian(s)
accounting statements, commercially available databases, and other economic and financial market data sources. While Summit believes these sources to be reliable, Summit does not guarantee nor shall be liable for the
market values, returns, or other information contained in this report. The market commentary, portfolio holdings, and characteristics are as of the date shown and are subject to change. Past performance is not an
indication of future performance. No graph, chart, or formula can, in and of itself, be used to determine which securities or investments to buy or sell. Any forward-looking projection contained herein is based on
assumptions that Summit believes may be reasonable, but are subject to a wide range of risks, uncertainties, and the possibility of loss. Accordingly, there is no assurance that any estimated performance figures will occur
in the amounts and during the periods indicated, or at all. Actual results and performance will differ from those expressed or implied by such forward-looking projections. Any information contained in this report is for

informational purposes only and should not be construed to be an offer to buy or sell any securities, investment consulting, or investment management services.

DISCLAIMER




