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Return

Market Environment

Overview of Mgjor Asset Classes
Asof 12/31/17

W Wilshire

Returns 10 Year
Indices L egend Qtr Ytd 1Yr 3Yrs 5Yrs 10Y'rs 20Yrs Std Dev
U.S. Equity (Wilshire 5000) w 6.39 20.99 20.99 11.36 15.67 8.64 7.47 16.78
U.S. Bonds (Barclays Aggregate) a 0.39 354 354 224 2.10 4.01 4.98 3.30
Non U.S. Equity (ACWI X US Net) X 5.00 27.19 27.19 7.83 6.80 1.84 -- 20.44
Developed Equity (EAFE Net) m 4.23 25.03 25.03 7.79 7.90 1.94 5.25 19.87
Emerging Equity (Emg Mkts Net) z 7.43 37.28 37.28 9.10 4.35 1.68 7.79 23.88
Int'| Bonds (Citigroup Non-US Gov’t Bond) 1.57 10.33 10.33 1.99 -0.29 2.44 4.35 9.40
Treasury Bills (91 Day) 0.28 0.85 0.85 0.41 0.27 0.39 2.07 0.35
Consumer Price Index b -0.12 211 211 1.64 1.43 1.62 2.14 2.12
Last 10 Years(1/08 to 12/17) Previous 10 Y ears(1/98 to 12/07)
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W Wilshire

Market Environment

U.S. Common Stocks
Asof 12/31/17

Returns
Qtr Ytd 1Yr 3Yrs 5Yrs 10Yrs 20Yrs

Indices
Standard & Poor’ s 500 6.64 21.83 21.83 1141 15.79 8.49 7.20
Wilshire 5000 6.39 20.99 20.99 11.36 15.67 8.64 147
Wilshire 4500 4.78 17.84 17.84 10.79 15.23 9.45 8.57
Wilshire US Large Cap 6.70 21.84 21.84 11.55 15.82 851 7.32
Wilshire US Small Cap 3.56 13.45 13.45 9.73 14.43 9.86 9.19
Wilshire Real Est. Secs 172 4.84 4.84 5.75 9.70 7.36 9.06
Styles

Wilshire US Large Growth 7.33 27.71 27.71 12.95 17.25 9.74 6.98
Wilshire US Large Vaue 6.09 16.31 16.31 10.03 14.41 7.25 741
Wilshire US Small Growth 4.15 19.55 19.55 9.82 14.89 9.89 7.96
Wilshire US Small Value 2.97 7.42 7.42 9.46 13.87 9.75 9.91
Sector s (Wilshire 5000)
Consumer Discretionary 9.06 22.89 22.89 12.49 17.54 12.94 --
Consumer Staples 6.44 12.75 12.75 8.07 13.29 9.86 --
Energy 6.44 -1.91 -1.91 -0.88 2.37 125 --
Financials 8.05 20.20 20.20 13.85 17.56 5.05 --
Health Care 1.30 23.33 23.33 9.17 18.06 1141 --
Industrials 6.67 21.86 21.86 12.26 16.93 8.76 --
Information Technology 8.61 37.29 37.29 17.35 20.06 11.49 --
Materials 6.65 23.13 23.13 10.57 11.91 6.55 --
Telecommunication Services 324 -0.96 -0.96 9.10 8.99 577 --
Utilities 0.71 12.50 12.50 8.21 13.13 6.99 --
Index Definitions Style Definitions (Wilshire Style Indices)

Wilshire 5000: All publicly traded U.S. corporations LargeCo: Largest 750 companiesin the Wilshire 5000

Wilshire 4500: All Wilshire 5000 companies excluding large S& P500 companies Small Co:  Next 1750 companies in the Wilshire 5000

Wilshire US Large Cap: Largest 750 publicly traded companies Value: Relatively low P/E and P/B ratios

Wilshire US Small Cap: Companies ranking between 750 and 2500 by market capitalization Growth: Relatively high P/E and P/B ratios



W Wilshire

Market Environment

U.S. Common Stocks
Relative Return
Asof 12/31/17

Small vsLarge Growth vs Value
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Return

W Wilshire

Market Environment

U.S. Fixed Income Indices
Asof 12/31/17

Returns Characteristics (Current Qtr)
Indices Legend| OQtr Ytd 1Yr 3Yrs | 5Yrs | 10Yrs | 20Yrs [Eff MaturityEff Duration Yld to Mat
Barclays Aggregate a 0.39 354 354 2.24 2.10 4.01 4.98 8.27 5.98 2.72
Barclays Treasury | 0.05 231 231 1.40 1.27 331 4.61 7.72 6.23 2.19
Barclays Credit (Corporate) c 1.05 6.18 6.18 3.63 3.24 5.42 5.74 10.74 7.32 3.20
Barclays Mortgage m 0.15 247 247 1.88 2.04 3.8 4.87 6.77 4.43 291
Barclays High Yield 0.47 7.50 7.50 6.35 5.78 8.03 6.75 6.27 3.86 6.16
Citigroup High Grade 3.55 1225 | 12.25 5.83 5.26 7.83 7.32 27.41 15.59 3.49
Barclays Universal u 0.41 4.09 4.09 2.80 2.50 4.33 5.20 8.07 5.77 3.05
Barclays US TIPS 0 1.26 3.01 3.01 2.05 0.13 3.53 5.49 8.27 5.84 2.34
Current Qtr Last Year
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W Wilshire

Market Environment

U.S. Fixed Income Markets
Historical Spread Comparison to Treasuries As of 12/31/17
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Current Qtr Median Spread
Description Legend Spread (10 Years)
Barclays Mortgage B 0.79 181
BarclaysLong Agencies | e 0.52 1.08
Barclays AAA Long Corp ---- 0.78 1.15
Barclays BAA Long Corp - - 1.85 2.79

BarclaysHigh Yield — 4.07 5.90




Yield to Maturity

0.0

Treasury Yield Curve

W Wilshire

Market Environment

U.S. Fixed Income Markets
Yield Spread To Treasuries As of 12/31/17

10.0 15.0 20.0
Maturity

Description
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Comparative Yields
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W Wilshire

Market Environment

International Markets
Asof 12/31/17

Returns 10 Year

Qtr Ytd 1Yr 3Yrs 5Yrs 10Yrs 20Yrs Std Dev
Equity(in U.S. dollars)
U.S. (S& P500) 6.64 21.83 21.83 1141 15.79 8.49 7.20 16.35
Non U.S. (ACWI X U.S) Net 5.00 27.19 27.19 7.83 6.80 1.84 - 20.44
Developed (EAFE) Net 4.23 25.03 25.03 7.79 7.90 1.94 525 19.87
Emerging (Emg Mkts) Net 7.43 37.28 37.28 9.10 4.35 1.68 7.79 23.88
Europe 221 25.50 25.50 6.69 7.37 134 5.37 21.57
Pecific 7.99 24.63 24.63 10.16 8.99 334 5.07 18.04
France 1.50 28.74 28.74 10.49 8.95 1.05 6.16 23.18
Germany 2.78 27.69 27.69 8.78 8.68 1.79 571 24.72
Japan 8.49 23.98 23.98 11.62 11.16 3.17 3.83 16.93
United Kingdom 572 22.29 22.29 4.14 5.21 1.54 4.45 20.42
Equity(in local currency)
Non U.S. (ACWI X US) Net 4.58 18.88 18.88 9.60 11.19 4.03 - 16.08
Developed (EAFE) Net 3.73 15.93 15.93 9.42 12.36 3.93 5.02 16.52
Emerging (Emg Mkts) Net 6.82 30.62 30.62 11.78 9.14 491 -- 17.81
Europe 1.27 13.72 13.72 9.16 10.97 4.09 5.48 16.45
Pecific 8.20 20.20 20.20 9.91 14.99 3.86 431 18.89
France 0.06 14.15 14.15 11.80 12.09 3.82 6.04 18.46
Germany 0.88 12.36 12.36 9.60 11.38 4.27 5.52 21.30
Japan 8.56 19.89 19.89 9.56 17.45 3.40 3.16 2221
United Kingdom 4.65 11.93 11.93 9.36 9.59 5.87 5.64 14.63
% Changein Exchange Rates
Euro vs Dollar 157 13.85 13.85 -0.26 -1.85 -1.95 - 10.33
Yen vsDollar -0.08 3.54 3.54 2.10 -5.15 -0.08 0.72 12.49
Pound vs Dollar 0.83 9.48 9.48 -4.63 -3.61 -3.79 -0.97 10.75
International Fixed Income
Citigroup Non-US Gov't Bond 157 10.33 10.33 1.99 -0.29 244 4.35 9.40
Citigroup World Bond 1.04 7.49 7.49 174 0.12 2.67 4.48 7.67
Citigroup Non-US Hedged 1.10 2.06 2.06 2.90 3.94 4.20 4.96 351
Barclays Global Aggregate 1.08 7.40 7.40 2.02 0.79 3.09 458 6.24

10



W Wilshire

Market Environment

U.S. Dollar Cost of Foreign Currencies

Asof 12/31/17
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W Wilshire

NMI Settlement Fund

Asset Allocation by Account Type
Total Fund
Quarter Ended 12/31/17

Intl Intl Red Special As Allocated

Manager Name Equity Bonds Cash Equity Bonds Estate Invest Other | To Manager

$(000)| % |$(000)| % |$(000)| % |H(000)| % |H(000)| % |$H(000)| % |$H(000) % [$H(000)| % [ $(000) | %

BlackRock Interm. Govt/Credit Idx B 0.0 9,287 | 11.5 0.0 0.0 0.0 0.0 0.0 0.0 9,287 115
Hotchkis & Wiley High Yield Fund 0.0 | 26,055 | 32.2 0 0.0 0.0 0.0 0.0 0.0 0.0 26,055 322
Dodge & Cox Income Fund 0.0 38,871 | 48.0 0.0 0.0 0.0 0.0 0.0 0.0 38,871 48.0
Managed Fixed 0 0.0 74,213 | 91.6 0 0.0 0 0.0 0 0.0 0 0.0 0 0.0 0 0.0 74,213 91.6
Mutual Fund Cash 0.0 00| 1,372 17 0.0 0.0 0.0 0.0 0.0 1,372 17
Managed Short Term 0 0.0 0 00| 1372 17 0 0.0 0 0.0 0 0.0 0 0.0 0 0.0 1,372 17
BlackRock ACW!I Superfund B 2,897 3.6 0.0 0.0 2,528 31 0.0 0.0 0.0 0.0 5,426 6.7
Managed Equity 2,897 3.6 0 0.0 0 0.0 2,528 31 0 0.0 0 0.0 0 0.0 0 0.0 5,426 6.7
AsInvested by Managers 2,897 36 | 74213 | 916 | 1,372 17 2,528 31 0 0 0 0 0 0 0 0 81,011 |100.0
AsAllocated to Managers 2,859 35 74,213 | 91.6 1,372 17 2,566 32 0 0 0 0 0 0 0 0 81,011 |100.0
Total Fund Policy Targets 4,051 5.0 72,909 | 90.0 0 0 4,051 5.0 0 0 0 0 0 0 0 0 81,011 |100.0




Domestic Equity
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NMI Settlement Fund

Asset Allocation - as Invested by Managers
Total Fund
Quarters Ended 12/31/17

06/14

09/14

12/14

03/15

06/15

09/15

W Wilshire

12/15

03/16

06/16

Domestic Equity %
Intl Equity %
Domestic Fixed %
Cash & Equiv %
Special Invest %

Total Value ($mil)

11(0.0] 15(0.0] 15(0.0
12(00] 15(0.0)] 16(0.0
02.1 (100.0)/94.0 (100.0)/94.6 (100.0
49(00| 21(00] 1.4(00
0.7(0.0 09(0.0f 09(0.0
128.4 105.1] 102.9

6.8 (7.5)
6.6 (7.5)
84.5 (85.0)
1.2 (0.0)
0.9 (0.0)

102.9

7.1(7.5)
7.0(7.5)
83.0 (85.0)
2.4(0.0)
0.5 (0.0)

95.4

45 (7.5)
4.1(7.5)
89.6 (85.0)
1.3 (0.0)
0.6 (0.0)

86.8

4.3 (5.0)
47 (5.0)
89.1 (90.0)
1.3 (0.0)
0.6 (0.0)

84.8

4.9 (5.0)
4.6 (5.0)
88.6 (90.0)
1.8 (0.0)

80.2

5.0 (5.0)
4.4 (5.0)
88.6 (90.0)
2.0(0.0)

73.7

4.8 (5.0)
5.6 (5.0)
87.5 (90.0)
2.1(0.0)

69.9

55 (5.0)
4.8 (5.0)
87.7 (90.0)
2.0(0.0)

71.2

55 (5.0)
4.6 (5.0)
88.0 (90.0)
1.9 (0.0)

73.5
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NMI Settlement Fund

Asset Allocation - as Invested by Managers
Total Fund
Quarters Ended 12/31/17
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06/17

09/17

12/17

Domestic Equity %
Intl Equity %
Domestic Fixed %
Cash & Equiv %
Special Invest %

Total Value ($mil)

55 (5.0)
4.8 (5.0)
87.8(90.0)
1.9 (0.0)

75.7

5.8 (5.0)
4.8 (5.0)
87.5(90.0)
1.9 (0.0)

74.0

6.0 (5.0)
5.1 (5.0)
87.0 (90.0)
1.8 (0.0)

75.8

6.1(5.0)
5.3 (5.0)
86.8 (90.0)
1.8 (0.0)

77.2

3.4 (5.0)
3.0(5.0)
91.7 (90.0)
1.9 (0.0)

72.9

3.6 (5.0)
3.1(5.0)
91.6 (90.0)
1.7 (0.0)

81.0

W Wilshire
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Beginning

NMI Settlement Fund

Sources of Fund Growth
Tota Fund
Quarter Ended 12/31/17

Net

Distrib &

Invest

Invest

W Wilshire

Ending

Time Wtd

Vaue Contrib Adm Fees Fees Gain/Loss Vaue Return
Manager Name $(000) $(000) $(000) $(000) $(000) $(000) (%)

BlackRock Interm. Govt/Credit 1dx 8,378 1,000 77 0 -14 9,287 -0.17
Hotchkis & Wiley High Yield Fund 22,793 3,000 0 0 262 26,055 0.99
Dodge & Cox Income Fund 35,685 3,000 0 0 186 38,871 0.49
Managed Fixed 66,857 7,000 77 0 434 74,213
Mutual Fund Cash 1,379 0 11 0 4 1,372 0.22
Managed Short Term 1,379 0 11 0 4 1,372
BlackRock ACWI Superfund B 4,643 500 3 0 286 5,426 5.80
Global Equity 4,643 500 3 0 286 5,426
Total Fund 72,879 7,500 92 0 723 81,011 091

16



Vaue

NMI Settlement Fund

Growth of One Dollar
Tota Fund
Quarter Ended 12/31/17

W Wilshire

1.20
//
viof L e, =
/ \ e N /
1.00
0.90
12/13 12/14 12/15 12/16 12/17
Return $
Legend 3Years Inception 9/30/13 Vaue
Total B 4.34 3.68 1.17
PolicyIndex | e 3.86 3.72 1.17
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W Wilshire

NMI Settlement Fund

Fund Return Table
Quarter Ended 12/31/17

Since | Inception | Inception
Manager 1 Quarter |2 Quarters/ 3 Quarters| 1Year | 3Years | 5Years | 12/31/07 Date Return
BlackRock ACWI Superfund B 5.80 11.37 16.25 24.38 9.63 9/30/13 9.60
MSCI ACWI (N) 573 11.21 15.96 23.97 9.29 9/30/13 9.30
BlackRock Interm. Govt/Credit |dx B -0.17 0.48 1.45 2.30 1.88 9/30/13 2.10
Bloomberg Gov/Cred Intermediate -0.20 0.40 1.35 2.14 1.76 9/30/13 197
Hotchkis& Wiley High Yield Fund 0.99 291 4.86 8.24 6.32 6/30/14 4.19
ML USHighYld. BB/B Const. 0.39 2.32 4.58 6.96 6.05 6/30/14 4.58
Mutual Fund Cash 0.22 0.42 0.59 0.70 0.34 9/30/13 0.17
Dodge & Cox Income Fund 0.49 1.62 3.14 4.37 3.08 12/31/14 3.08
Bloomberg Aggregate 0.39 1.24 2.70 354 2.24 12/31/14 2.24
Total Fund 0.91 2.59 4.49 6.94 4.34 9/30/13 3.68
Policy Index 0.66 2.18 4.13 6.09 3.86 9/30/13 3.72
Indices Since
MSCI ACWI (N) 5.73 11.21 15.96 23.97 9.29 10.80 4.65 9/30/13 9.30
Bloomberg MBS Fixed Rate Index 0.15 111 2.00 2.48 1.89 2.04 3.87 9/30/13 2.66
Bloomberg Aggregate 0.39 1.24 2.70 354 2.24 2.10 4.01 9/30/13 2.94
Bloomberg Gov/Cred Intermediate -0.20 0.40 1.35 2.14 1.76 1.50 3.32 9/30/13 1.97
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NMI Settlement Fund

Sources of Portfolio Growth
Tota Fund
Quarter Ended 12/31/17

W Wilshire

Beginning Net Distrib & Invest Invest Ending Time Wtd
Value Contrib Adm Fees Fees Gain/Loss Value Return
Quarter $(000) $(000) $(000) $(000) $(000) $(000) (%)
12/13 128,417 252 23,711 46 215 105,127 0.11
03/14 105,127 1 3,514 28 1,339 102,926 1.24
06/14 102,926 6 2,520 0 2,519 102,929 2.48
09/14 102,929 13 6,333 9 -1,248 95,353 -1.27
12/14 95,353 14 8,678 0 129 86,818 0.11
2014 105,127 33 21,045 36 2,740 86,818 2.55
03/15 86,818 1 3,513 0 1,458 84,764 1.73
06/15 84,764 364 4,474 0 477 80,177 -0.61
09/15 80,177 0 4,560 0 -1,917 73,700 -2.50
12/15 73,700 0 3,511 0 -245 69,944 -0.42
2015 86,818 365 16,058 0 -1,181 69,944 -1.83
03/16 69,944 0 10 0 1,259 71,193 1.80
06/16 71,193 0 14 0 2,278 73,457 3.20
09/16 73,457 0 17 0 2,225 75,665 3.03
12/16 75,665 0 1,578 0 -39 74,047 -0.05
2016 69,944 0 1,620 0 5,722 74,047 8.18
03/17 74,047 0 18 0 1,734 75,763 2.34
06/17 75,763 0 18 0 1,406 77,151 1.86
09/17 77,151 1,500 7,018 0 1,246 72,879 1.66
12/17 72,879 7,500 92 0 723 81,011 0.91
2017 74,047 9,000 7,145 0 5,109 81,011 6.94
Total 128,417 9,650 69,579 82 12,605 81,011 3.68
Period (Sum) (Sum) (Sum) (Sum) (Annualized)

19
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W Wilshire

NMI Settlement Fund

Fund Return Table
Quarter Ended 12/31/17

Since | Inception | Inception
Manager 1 Quarter |2 Quarters/ 3 Quarters| 1Year | 3Years | 5Years | 12/31/07 Date Return
BlackRock Interm. Govt/Credit |dx B -0.17 0.48 1.45 2.30 1.88 9/30/13 2.10
Bloomberg Gov/Cred Intermediate -0.20 0.40 135 214 1.76 9/30/13 1.97
Hotchkis & Wiley High Yield Fund 0.99 291 4.86 8.24 6.32 6/30/14 4.19
ML USHighYld. BB/B Const. 0.39 2.32 4.58 6.96 6.05 6/30/14 4.58
Dodge & Cox Income Fund 0.49 1.62 3.14 4.37 3.08 12/31/14 3.08
Bloomberg Aggregate 0.39 124 2.70 354 2.24 12/31/14 2.24
Fixed Income Composite 0.58 192 3.52 5.40 3.95 9/30/13 3.40
Policy Index 0.31 1.50 3.16 451 3.29 9/30/13 331
Indices Since
Bloomberg Aggregate 0.39 124 2.70 354 2.24 2.10 4.01 9/30/13 2.94
Bloomberg U.S. TIPS 1.26 214 172 3.01 2.05 0.13 3.53 9/30/13 1.82
Bloomberg MBS Fixed Rate Index 0.15 111 2.00 2.48 1.89 2.04 3.87 9/30/13 2.66
Bloomberg Int Govt/Credit Index -0.20 0.40 1.35 2.14 1.76 1.50 3.32 9/30/13 1.97
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Vaue

NMI Settlement Fund
Growth of One Dollar

Fixed Income Composite
Quarter Ended 12/31/17

W Wilshire

1.20
I e e //
e /
\ /
1.00
0.90
12/13 12/14 12/15 12/16 12/17
Return $
Legend 3Years Inception 9/30/13 Vaue
Total B 3.95 3.40 1.15
Policylndex | e 3.29 3.31 1.15
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Yield

W Wilshire

NMI Settlement Fund

Fund Treasury Yield Curve
Quarter Ended 12/31/17

0.0 3.75 7.5 11.25 15.0 18.75 225 26.25 30.0

Description Legend | Yrsto Mat Treasury

BlackRock Interm. Govt/Credit 1dx B 4.39 2.38 Yrsto Mat Yield
Hotchkis & Wiley High Yield Fund H 3.98 6.28 1.00 1.78
Dodge & Cox Income Fund ] 7.50 2.99 5.00 2.13
Fixed Income Composite Y 5.88 4.07 10.00 241
Bloomberg Aggregate a 8.27 2.72 15.00 253
Bloomberg U.S. TIPS 8.27 2.34 20.00 2.64
Bloomberg High Yield e 6.27 6.16 25.00 2.76
Bloomberg MBS Fixed Rate Index ] 5.63 2.79

ML USHigh Yld. BB/B Const. X 5.04 5.37
Bloomberg Int Govt/Credit Index 4.38 2.38

23



Return

NMI Settlement Fund

Fund Return Versus Duration
Fixed Income Composite
Quarter Ended 12/31/17

W Wilshire

Duration

Description

Duration

Fixed Return

Description

Duration

Fixed Return

BlackRock Interm. Govt/Credit | dx
Hotchkis & Wiley High Yield Fd
Dodge & Cox Income Fund

Fixed Income Composite
Bloomberg Int Govt/Credit Index
Bloomberg MBS Fixed Rate Index
91-Day Treasury Bill

Bloomberg Aggregate

Bloomberg Government

Bloomberg Credit

< B T

D S

4.00
3.38
4.20
3.89
4.01
4.19
0.24
5.98
6.13
7.32

-0.17
1.05
0.49
0.60

-0.20
0.15
0.28
0.39
0.05
1.05

Bloomberg Mortgage
ML USHighYld. BB/B Const.
Bloomberg High Yield

4.43
4.05
3.86

0.15
0.39
0.47
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W Wilshire

NMI Settlement Fund
Fund Fixed Income Characteristics

Effective Duration

5.98

Quarter Ended 12/31/17
Y ears to Effective Maturity
12.0
-— 8.0 827 827

Yield to Effective Maturity

6.28

B H ] Y

B BlackRock Interm. Govt/Credit
H Hotchkis & Wiley High Yield Fu
B Dodge & Cox Income Fund

Y Fixed Income Composite

4.0

0.0

Current Yield

9.0

6.62

B H ] Y A C D E F

A Bloomberg Aggregate

C Bloomberg U.S. TIPS

D Bloomberg MBS Fixed Rate Index
E ML USHighYId. BB/B Const.

F Bloomberg Int Govt/Credit Inde
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W Wilshire

NMI Settlement Fund

Fixed Income Fund Structural Characteristics
Fixed Income Composite
Quarter Ended 12/31/17

Effective Maturity
M anager $(MIL) Bond | <1 | 1-10 | 10-20| >20 |QLTY| FIN | FOR| GA | IND [ MISCMTGETRAN| UTL
BlackRock Interm. Govt/Credit 933543 19 | 978| 03 00] AA | 13 7 62 14 0 0 1 3
Hotchkis & Wiley HY Fund 26.1] 151| 76 | 924 0.0 0.0 B 11 5 0| 68 3 0 4 9
Dodge & Cox Income Fund 389 972| 78 | 780| 7.6 6.6 A 16 2 26 | 20 6 34 1 1
Fixed Income Composite 74.2| 4644 | 70 | 85 4.0 34| BBB| 14 4 22 | 36 5 18 2 4
Bloomberg Aggregate 20,198,630.0| 9,734 | 0.0 | 83.9| 36 | 125 | AA 9 3 41 | 16 0 30 0 2
Bloomberg U.S. TIPS 1,157,821.0 38| 00 | 79.7| 76 | 126 | AAA 0 0 100 0 0 0 0 0
Bloomberg MBS Fixed Rate Id{ 5,670,314.0] 309 | 0.0 1 118.0| 0.0 0.0 | AAA 0 0 0 0 0 100 0 0
Bloomberg Int Govt/Credit Idx |10,777,140.0f 4,766 | 0.0 | 100.0| 0.0 00| AA | 13 4 63 | 19 0 0 0 2
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W Wilshire

NMI Settlement Fund

Performance Comparison
TUCS Total Ret of Fixed Income Portfolios
Periods Ended 12/31/17

14%
13%
12%
11%
10%
9%
8%
7%
(670) I I N I  HE R A I f E N | L R
5| e i 1
4%

2% 5th % A | 1
2%

1%]|25th | .. ___ L

ved by [ [~°°°°°°
0% 75th F--L----

95th
-1%

Rate of Return

Manager returns are Net of Fees
1Quarter 2 Quarters 3 Quarters 1Year 2Years 3Years 5Years 10 Years

Y Fixed Income Composite  0.58 (42) 1.92 (41) 3.52 (42) 5.40 (38) 6.88 (31) 3.95 (32
1 Policy Index 0.31 (66) 1.50 (53) 3.16 (48) 4.51 (48) 5.01 (40) 3.29 (41)

Median 0.49 1.61 3.12 4.25 4.04 2.81 2.60 4.94
Number of Funds 712 702 690 683 653 621 528 273
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1.10

Vaue

NMI Settlement Fund

Growth of One Dollar
BlackRock Interm. Govt/Credit 1dx B

Quarter Ended 12/31/17

W Wilshire

0.90

12/17

12/13 12/14 12/15 12/16
Return $
Legend 3Years Inception 9/30/13 Vaue
Total B 1.88 2.10 1.09
Bloomberg Gov/Cred Intermediate | - 1.76 1.97 1.09
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Effective Duration

NMI Settlement Fund

Fixed Income Portfolio Characteristics
BlackRock Interm. Govt/Credit Idx B vs. Bloomberg Aggregate

Date

3/16

6/16

9/16

12/16

3/17

6/17

917

12/17

Port
Index

3.92
5.47

4.01
5.47

4.04
5.51

3.98
5.89

3.96
6.00

4.01
6.01

4.02
5.97

4.00
5.98

6.0

3.0

Yield to Effective Maturity

0.0

—_

Date

3/16

6/16

9/16

12/16

3/17

6/17

917

12/17

Port
Index

1.60
2.17

1.40
1.92

1.53
1.97

211
2.61

2.10
2.61

2.09
2.56

211
2.55

2.38
2.72

E Portfolio

— Index

12.0

6.0

W Wilshire

Y ears to Effective Maturity

0.0
Date | 3/16 | 6/16 | 9/16 | 12/16 | 3/17 | 6/17 | 9/17 | 12/17
Port | 433 | 442 | 439 | 438 | 435 | 441 | 442 | 439
Index | 7.79 | 7.77 | 782 | 819 | 822 | 827 | 825 | 8.27
6.0
Current Yield
3.0
0.0
Date | 3/16 | 6/16 | 9/16 | 12/16 | 3/17 | 6/17 | 9/17 | 12/17
Port| 268 | 264 | 250 | 274 | 273 | 274 | 271 | 259
Index | 299 | 293 | 290 | 3.00 | 298 | 296 | 296 | 2.97
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W Wilshire

NMI Settlement Fund

Fixed Income Percent Invested by Sectors
BlackRock Interm. Govt/Credit Idx B
Quarter Ended 12/31/17

Moody’ s Quality Ratings
Name Aaa Aa A Baa Ba B Other NR Totd
Gover nment 60.76 0.91 0.31 0.05 62.03
Treasury 56.85 56.85
Agency 391 0.91 0.31 0.05 5.18
Corporate 3.96 3.98 13.90 14.27 0.81 0.30 37.22
Industrial 0.64 1.38 4.88 6.60 0.64 0.08 14.22
Utility 0.15 0.50 2.55 0.08 3.28
Finance 0.15 0.93 7.24 4.19 0.09 0.03 12.63
Yankee 3.17 151 1.28 0.93 0.01 0.19 7.09
Transportation 0.04 0.23 0.25 0.03 0.55
M ortgage
FHLMC
Other Mortgage
Municipals 0.05 0.16 0.21
Other
Total 64.71 4.98 14.43 14.73 0.84 0.30 100.00
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W Wilshire

NMI Settlement Fund

Fixed Income Structural Characteristics
BlackRock Interm. Govt/Credit I1dx B
Quarter Ended 12/31/17

Maturity

Quarter $(MIL) Bond | <1 | 1-10 |10-20| >20 |QLTY| FIN | FOR| GA | IND MISCMTGETRAN| UTL
12/31/13 7712922 1.7 | 981 01 | 01 | AA | 12 5 65 | 15 0 0 0 3
03/31/14 78| 3020 1.2 | 985 02 | 01 | AA | 13 5 63 | 15 0 0 0 3
06/30/14 79| 3034 16 | 982 01 | 01 | AA | 13 6 63 | 15 0 0 0 3
09/30/14 79| 3018 33 | 965 01 | 01 | AA | 13 6 63 | 15 0 0 0 3
12/31/14 80/3121| 29 | 969| 01 | 0.1 | AA | 13 6 63 | 15 0 0 0 3
03/31/15 8113241| 28 | 970/ 01 | 0.1 | AA | 13 6 64 | 15 0 0 0 3
06/30/15 80/3358| 41 | 957/ 01 | 0.1 | AA | 12 6 63 | 15 0 0 0 3
09/30/15 8113386 | 21 | 97.7| 02 | 0.1 | AA | 13 6 63 | 15 0 0 0 3
12/31/15 811 3364| 39 | 9.0/ 01 | 0.1 | AA | 13 6 63 | 15 0 0 1 3
03/31/16 833464 | 25 | 974 01 | 00 | AA | 13 6 62 | 15 0 0 1 3
06/30/16 8413537| 32 | 967/ 01 | 0.0 | AA | 13 6 61 | 16 0 0 0 3
09/30/16 8413634 09 989 02 | 00 | AA | 14 6 60 | 17 0 0 1 4
12/31/16 823559 | 14 985 01 | 00 | AA | 14 6 60 | 16 0 0 0 3
03/31/17 82| 3546| 40 | 959| 01 | 0.0 | AA | 13 7 60 | 15 0 0 1 4
06/30/17 83/3660| 3.0 | 96.7| 0.3 | 0.0 | AA | 13 7 61 | 15 0 0 1 4
09/30/17 84| 3482| 03 | 995/ 03 | 0.0 | AA | 13 7 62 | 15 0 0 1 3
12/31/17 93| 3543 19 | 978 03 | 0.0 | AA | 13 7 62 | 14 0 0 1 3
Bloomberg Int Govt/Credit Index |10,777,140.0] 4,766 | 0.0 /100.0] 0.0 | 00 | AA | 13 4 63 | 19 0 0 0 2
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Vaue

NMI Settlement Fund
Growth of One Dollar

Hotchkis & Wiley High Yield Fund

Quarter Ended 12/31/17

W Wilshire

1.20

1.10

e
||||||||||||
i1}

1.00

0.90

12/17

12/14 12/15 12/16
Return $
Legend 3Years Inception 6/30/14 Vaue
Total B 6.32 4.19 1.15
ML USHighYld. BB/B Const. | =« 6.05 4.58 1.17
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W Wilshire

NMI Settlement Fund

Performance Comparison
Compass Active High Yield Fixed Income Portfolios
Periods Ended 12/31/17

16%

14%

12% o

10%

8% H------ ] | ..

6% ] TS | ——

4% =

Rate of Return

2%| st T
25th

75th F-—4----
0% 95t h I

-2%

Manager returns are Net of Fees
1Quarter 2 Quarters 3 Quarters 1Year 2Years 3Years 5Years 10 Years

H Hotchkis & Wiley HY 099 (42) 291(30) 4.86(39) 824(24) 12.06(20) 6.32(33)
1 ML USHigh Yld. 039(82) 232(64) 458(48) 696(50) 10.77(39)  6.05(41)

Median 0.88 2.59 452 6.98 10.13 5.80 5.44 7.41
Number of Funds 235 235 233 233 230 224 204 131
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W Wilshire

NMI Settlement Fund

Vaue Added Analysis
Hotchkis & Wiley High Yield Fund
Quarter Ended 12/31/17

2.0%

1.39

1.0% 1.00 0.97 0.94 /

0.80
0.60
0.10
0.0% ——

s =

N

-4.0%
-5.0% \\//
-6.0%
914 12114 315 6/15 9/15 12/15 316 6/16 916 12/16 317 6/17 917 12/17
O Quarterly NOF Value Added vs. ML USHigh Yld. BB/B Const. — Cumulative Value Added — 2YrRalling Avg (Annualized)
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Fixed Income Portfolio Characteristics

NMI Settlement Fund

Hotchkis & Wiley High Yield Fund vs. ML US High YId. BB/B Const.

Effective Duration

Date | 3/16 | 6/16 | 9/16 | 12/16 | 3/17

6/17

917

12/17

9.0

4.5

0.0

\

W Wilshire

Y ears to Effective Maturity

Port| 400 | 395 | 365 | 3.71 | 3.63
Index | 425 | 435 | 409 | 404 | 4.02

3.49
3.90

3.37
3.77

3.38

4.05

Date

3/16

6/16

9/16

12/16

3/17

6/17

917

12/17

12.0

6.0

Yield to Effective Maturity

Port
Index

5.10
5.66

4.89
5.74

4.38
5.22

4.41
5.07

4.14
5.00

3.95
4.80

3.78
4.61

3.98

5.04

Current Yield

0.0
Date | 3/16 | 6/16 | 9/16 | 12/16 | 3/17 | 6/17 | 9/17 | 12/17
Port| 871 | 801 | 707 | 721  6.74 | 650 | 6.15 | 6.28
Index | 6.92 | 638 | 557 | 561 | 542 | 521 | 508 | 537

Date

3/16

6/16

9/16

12/16

3/17

6/17

917

12/17

E Portfolio — Index

Port
Index

7.55
6.60

1.24
6.40

6.83
6.10

6.94

6.08

6.71
6.01

6.62
5.97

6.56
5.92

6.62

5.93
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W Wilshire

NMI Settlement Fund

Fixed Income Percent Invested by Sectors
Hotchkis & Wiley High Yield Fund
Quarter Ended 12/31/17

Moody’ s Quality Ratings
Name Aaa Aa A Baa Ba B Other NR Totd

Government

Agency

Corporate 21.17 50.61 17.74 3.49 93.01
Industrial 15.68 38.01 13.14 112 67.95
Utility 157 3.57 243 1.57 9.14
Finance 3.33 6.69 0.80 10.82
Yankee 0.59 2.34 2.18 511

Transportation 0.64 231 0.78 3.73
Mortgage
FHLMC
Other Mortgage
Municipals

Cash 2.71 0.55 3.26

Other --- - - - - -
Total 2.71 --- --- --- 21.81 53.47 17.74 4.27 100.00
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W Wilshire

NMI Settlement Fund

Fixed Income Structural Characteristics
Hotchkis & Wiley High Yield Fund
Quarter Ended 12/31/17

Maturity

Quarter $(MIL) Bond | <1 | 1-10 |10-20| >20 |QLTY| FIN | FOR| GA | IND MISCMTGETRAN| UTL
06/30/14 204 141 16 984 | 00 | 0.0 B | 10 1 0 80 0 0 2 7
09/30/14 19.9 143 1.7 973 | 1.0 | 00 B 9 1 0 81 0 0 2 7
12/31/14 19.6 146 20 980 | 00 | 00 B | 11 1 0 79 1 0 2 7
03/31/15 20.1 157 95 89.6| 08 | 0.0 B [ 11 2 0 74 6 0 2 5
06/30/15 20.3 154 6.7 925| 08 | 0.0 B 9 2 0 72 7 0 3 7
09/30/15 19.4 147 33 96.7| 00 | 0.0 B 9 2 0 75 4 0 3 7
12/31/15 18.7 143 42 958 | 00 | 0.0 B [ 11 3 0 73 4 0 3 6
03/31/16 19.0 151 60 937| 02 | 00 B [ 10 3 0 72 4 0 3 7
06/30/16 20.1 158 69 931 | 00 | 0.0 B | 11 2 0 72 5 0 2 7
09/30/16 21.3 156 76 924 | 00 | 0.0 B [ 10 2 0 75 4 0 3 5
12/31/16 21.7 148 24 976 | 00 | 00 B | 11 3 0 74 2 0 3 7
03/31/17 224 154 57 943 | 00 | 0.0 B [ 10 6 0 71 3 0 3 7
06/30/17 229 149 7.7 923 | 00 | 0.0 B [ 11 5 0 69 3 0 4 8
09/30/17 22.8 152  10.0 | 90.0 | 0.0 | 0.0 B [ 11 6 0 69 3 0 3 8
12/31/17 26.1 151 76 924 | 00 | 00 B [ 11 5 0 68 3 0 4 9

ML USHigh Yld. BB/B Const. 1,113.0 15951106 | 828 43 | 24 |AAA] 10 6 0 67 0 0 1 15
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NMI Settlement Fund

Growth of One Dollar
Dodge & Cox Income Fund
Quarter Ended 12/31/17

W Wilshire

1.10
% 1.00 ,.g\"““‘“/ \ ---------------
>
0.90
12/14 3/15 6/15 9/15 12/15 3/16 9/16 12/16 3/17 6/17 9/17 12/17
Return $
Legend 3Years Inception 12/31/14 Vaue
Total B 3.08 3.08 1.10
Bloomberg Aggregate | e 2.24 2.24 1.07
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NMI Settlement Fund

W Wilshire

Fixed Income Portfolio Characteristics
Dodge & Cox Income Fund vs. Bloomberg Aggregate

Effective Duration

Date

3/16

6/16 | 9/16 | 12/16 | 3/17 | 6/17

917

12/17

Port
Index

4.00
5.47

4.00 | 4.00
547 | 551

420 | 420 | 4.20
589 | 6.00 | 6.01

4.20
5.97

4.20
5.98

Yield to Effective Maturity

Date | 3/16 | 6/16 | 9/16 | 12/16 | 3/17 | 6/17 | 9/17 | 12/17
Port| 332 | 303 | 280 | 3.26 | 3.09 | 299 | 284 | 2.99
Index | 217 | 1.92 | 197 | 261 | 261 | 256 | 255 | 2.72
@ Portfolio

— Index

12.0

Y ears to Effective Maturity

6.0

0.0
Date | 3/16 | 6/16 | 9/16 | 12/16 | 3/17 | 6/17 | 9/17 | 12/17
Port| 860 | 840 | 820 810 820  8.00 | 7.80 | 7.50
Index | 7.79 | 7.77 | 7.82 | 819 | 822 | 827 | 825 | 827

Current Yield

Date | 3/16 | 6/16 | 9/16 | 12/16 | 3/17 | 6/17 | 9/17 | 12/17

Port| 436 | 425 403 | 3.94 | 3.83

3.80  3.78 | 3.62
Index | 299 | 293 | 290 | 3.00 | 2.98

296 | 296 | 2.97
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W Wilshire

NMI Settlement Fund
Fixed Income Percent Invested by Sectors

Dodge & Cox Income Fund
Quarter Ended 12/31/17

Moody’ s Quality Ratings
Name Aaa Aa A Baa Ba B Other NR Total
Government 20.92 1.16 0.92 23.00
Treasury 20.77 20.77
Agency 0.15 1.16 0.92 2.23
Corporate 0.64 1.01 341 26.45 6.23 1.26 1.95 40.95
Industrial 0.12 10.43 2.39 0.76 13.70
Utility 5.34 1.90 7.24
Finance 0.64 1.01 3.29 9.48 1.37 0.51 1.95 18.25
Yankee 1.19 0.57 1.76
Transportation 0.13 0.31 0.06 0.23 0.73
Mortgage 31.89 0.01 0.03 31.93
GNMA 0.02 0.02
FHLMC 10.64 0.01 10.65
FNMA 20.74 0.02 20.76
Other Mortgage 0.49 0.01 0.50
Municipals 1.45 0.43 1.47 3.35
Cash 0.05 0.05
Other
Total 53.50 3.75 4.16 28.89 6.23 1.51 1.98 100.00
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W Wilshire

NMI Settlement Fund

Fixed Income Structural Characteristics
Dodge & Cox Income Fund
Quarter Ended 12/31/17

Maturity

Quarter $(MIL) Bond | <1 | 1-10 |10-20| >20 |QLTY| FIN | FOR| GA | IND MISCMTGETRAN| UTL
12/31/14 50.2| 884 | 51 | 787 63| 99| A 21 0 18 | 23 3 34 0 1
03/31/15 473 880| 55 | 771 | 64 110 A 22 0 16 24 3 34 0 1
06/30/15 426 917 3.7 793 | 59 111| A 23 0 17 | 25 1 34 0 1
09/30/15 378 921| 35 | 769 68128 A 23 0 12 | 29 1 33 0 1
12/31/15 344 917| 45 | 748 | 7.1 136 A 21 0 12 30 3 33 0 1
03/31/16 362 917 | 47 | 735 7.7 141 A 19 0 14 | 31 3 33 0 2
06/30/16 361 94| 37 | 741 88 134 A 18 0 16 | 30 4 33 0 2
09/30/16 368 948| 49 | 733 88 130 A 17 0 18 | 27 6 33 0 1
12/31/16 348 941 18 | 793 | 97| 93| A 17 0 21 | 25 6 33 0 1
03/31/17 363 928 49 | 767 105 79| A 17 1 23 | 24 6 32 1 1
06/30/17 358 918| 65 | 752 103 | 80| A 17 2 23 | 24 6 32 1 1
09/30/17 3B7 975 76 | 763 98| 63| A 16 2 23 | 23 6 35 1 1
12/31/17 389 972 78 | 780 | 76 66| A 16 2 26 | 20 6 34 1 1

Bloomberg Aggregate 20,198,630.0] 9,734 0.0 1 839 | 36| 125 AA 9 3 41 | 16 0 30 0 2
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NMI Settlement Fund

Fund Return Table
Global Equity Composite
Quarter Ended 12/31/17

W Wilshire

Since | Inception | Inception
Manager 1 Quarter |2 Quarters/ 3 Quarters| 1Year | 3Years | 5Years | 12/31/07 Date Return

BlackRock ACWI Superfund B 5.80 11.37 16.25 24.38 9.63 9/30/13 9.60

MSCI ACWI (N) 5.73 11.21 15.96 23.97 9.29 9/30/13 9.30
Global Equity Composite 5.80 11.37 16.25 24.38 9.63 9/30/13 9.60

MSCI ACWI (N) 5.73 11.21 15.96 23.97 9.29 9/30/13 9.30
Indices Since

MSCI ACWI (N) 5.73 11.21 15.96 23.97 9.29 10.80 4.65 9/30/13 9.30
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Vaue

1.50

1.40

1.30

1.10

1.00

0.90

W Wilshire

NMI Settlement Fund

Growth of One Dollar
Global Equity Composite
Quarter Ended 12/31/17

12/13 12/14 12/15 12/16 12/17
Return $
Legend 3Years Inception 9/30/13 Vaue
Total B 9.63 9.60 1.48
MSCIACWI(N) | e 9.29 9.30 1.46
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NMI Settlement Fund
Performance Comparison

Compass Active Global International Equity Portfolios

W Wilshire

Periods Ended 12/31/17
40%
35%
%f 4
c  25%
> w
g
- 20% ..
o --------
[}
g 1 N —Uut U F-----
0 d 15% w [
10% ’ -. """"""" W
sth ~— r-------| [ ([ —  f. (R I N |
0 2?/&3 WY
5% 75th --.‘A.l---- / TWTT T
95t h
0%
Manager returns are Net of Fees
1Quarter 2 Quarters 3 Quarters 1Year 2Years 3Years 5Years 10 Years
| Global Equity Composite  5.80 (40) 11.37(46) 16.25(53) 24.38(50) 15.96 (41) 9.63 (56)
w MSCI ACWI (N) 5.73 (42) 11.21(48) 1596(55) 23.97(53) 15.63(47) 9.29 (61) 10.80 (69) 4.65 (79)
Median 5.37 11.13 16.61 24.43 15.37 9.95 12.22 6.10
Number of Funds 468 464 463 460 454 441 402 247
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W Wilshire

NMI Settlement Fund

Intl Equity Fund Structural Characteristics
Global Equity Composite
Quarter Ended 12/31/17

%l ntl

M anager US$(000) | # |Equity %Cash%Othef ENRIMAT|IND | CDI |CST HTH| FIN | INF TEL UTL | RES| Over
BlackRock ACWI Superfund B 5,426|8,416| 47 0 53 6 6 1212 | 8 | 11 | 18 | 18 | 3 3 4 | NA
Global Equity Composite 5426(8,416| 47 0 53 6 6 |12 12| 8 | 11| 18 | 18 | 3 3 4 | NA

MSCI ACWI (N) 45,840,806 2,497| 100 0 0 6 5 11 112 9 |11 19 18 | 3 3 3 | NA
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W Wilshire

NMI Settlement Fund

Intl Equity Fund Investment Characteristics
Global Equity Composite
Quarter Ended 12/31/17

Growth Average $ Valuation Risk
Manager 5YrsEPS 5 YrsDiv|Market Cap($Mil)] P/E P/B YLD ROE Beta | DBT/EQT
BlackRock ACWI Superfund B 7.4 8.1 110,458 23.9 2.2 2.2 40.0 0.98 0.87
Global Equity Composite 74 8.1 110,458 23.9 2.2 2.2 40.0 0.98 0.87

MSCI ACWI (N) 7.8 8.8 125,987 23.0 2.3 2.2 43.7 1.00 0.87
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W Wilshire

NMI Settlement Fund

Country Allocations
Global Equity Composite
Quarter Ended 12/31/17

i B
: 0 ; e
2l = = =
gz : 8By 3 o | B
o = <L 2 o]
> (2] (=) =
g Sl > | g g % g E @ | g B < % % o g j I % 5 g I g § 8 E I g
< nd > B o] 2 = ] = Z = [© 2 < k2 e
cECTwEERE®D S | = o e sl Bl s v n | S 58~ 2 s < K iE
FEEHEII LS I R IO o clc el EsBRCEE LERN VR R
:mS:;N55_52;:m%a§550§§°ﬁ%%5E5 b;:%%faéwagf :ogg&ﬁgﬁ%f—cjﬁc QMLH_ ﬁ:ﬁjaxE
MO ORI IODPEEREOEEE 3 7 CEoRPRhmomOODOEeEr o RkEEESEZREOEALEFRREPSKEEORBBEDD
12/13 [0.1]0.400] 0.2| +0] +0|0.3|0.4|3.2|3.3| +0]0.1] +0|0.4 +0|0.8|0.1| +0| 1.2]0.3]0.2|0.1] 0| 1.2|1.2|3.1]0.2| 7.6p4.4 +0/0.2| 1.1| +0|3.8)0.40.2|0.105|0.3]0.1] +0 #8.35.0 2.8 1.3)0.7|0.3| 7.8/ 04|0.1] 0.0 0.0| L50.|0.6| 1.7| 1.3 0.3[18. +0] 0.2| +0| +0| +0/0.0]0.0] 0.6/ 0.0]0.9] +0| +0]0.0| +0| L.
314 |0.1{0.5|0.0|0.2| +0| +0|0.5(0.4|3.33.3| +0|0.1| +0|0.4| +0| 1.0]0.1| +0|1.2|0.3[0.2|0.1|0.1] 1.2| 1.2|3.2|0.2| 7.3p4. +0|0.3[ 1.1/ 0.0| 3.7 0.4|0.2] 0.1 | 0.5|0.3| +0| +0 48.455.43.0| 1.2 0.7|0.3] 7.3| 0.4/ 0.1/ 0.0[ 0.0| 1.4|0.1 0.6| 1.6| 1.4|0.3}18.4 +0| 0.2] +0| +0| +0|0.0]0.0|0.5/0.0[0.9| +0| +0|0.0| +0 1.8
6/14 |0.1/0.4|0.0|0.2| +0| +0|0.6(0.3|3.2[3.2| +0|0.1| +0|0.4| +0|0.9]0.1| +0|1.1|0.3]0.2|0.1| +0[1.3|1.1|3.2|0.2| 7.3p4.4 +0|0.3[1.1] +0|3.90.4|0.20.1|0.5]0.4| +0| +0 8. 5.d2.9| 1.2|0.7|0.3] 7.5|0.4/0.1| 0.0[0.0| 1.4|0.1|0.6| 1.7| 1.4|0.3}18.4 +0| 0.2 +0| +0|+0|0.0| +0|0.50.0|1.0| +0| +0|0.1] +0| 1.9
/14 |0.1{0.4|0.0|0.2| +0| +0|0.6(0.3|3.0|2.9| +0|0.1| +0|0.4| +0|0.90.1| +0|1.1|0.3]0.2|0.1| +0|1.2|1.1|3.1|0.2|6.9p34 +0|0.3| 1.0| +0|3.80.4|0.2]0.1|0.6(0.3| +0| +0 9. 96.42.7| 1.3 0.8|0.3| 7.5/ 0.4(0.1| 0.0[0.0| 1.5|0.1] 0.6| 1.7] 1.4|0.3

12/14 {0.1/0.4/0.0|0.1| +0| +0(0.5|0.3|2.9|2.9| +0/0.1| +0|0.5/ +0|0.8/0.1| +0{1.1/0.3/0.2|0.1| +0/1.1|1.1|3.0|0.2|6.7p2.4 +0|0.2|0.9| +0|3.6/0.4/0.1|0.1|0.5|0.3| +0| +0 p1.057.42.7|1.3|0.8/0.3| 7.4/ 0.4|0.1| 0.0 0.6(1.6/1.4|0.3]
3/150.1/0.5/0.0/0.1| +0| +0(0.6|0.3|3.0/3.2| +0| +0| +0|0.4| +0{0.9|0.1| +0|1.1/0.20.2|0.1| +0|1.2|1.1|3.1{0.2|6.5p2.94 +0|0.2|0.7| +0|3.4|0.4/0.1|0.1|0.5/0.2| +0| +0 50.456.(J2.6| 1.4/ 0.8|0.3/8.0/0.4/0.1/0.0{ 0.0/ 1.8|0.2|0.5| 1.6 {1.4|0.3
6/15]0.1/0.5/0.0/0.1/|0.0| +0|0.6|0.3|2.9(2.9|0.0| +0|+0(0.4| +0|0.9/0.1| +0{1.1|0.3|0.1|0.1| +0|1.2/1.1|3.0|0.2|6.6p2.4 +0|0.2|0.7| +0|3.3|0.5/0.1]0.1{0.5/0.3|0.1| +0 50.466.42.4| 1.4/ 0.9|0.3/8.0|0.3|0.1/ 0.0/0.0(2.0|0.1| 0.5/ 1.6|1.4| 0.3
9/150.1/0.5/0.0{0.1{0.0| +0(0.7|0.3|3.0/3.0| +0| +0| +0|0.5| +0{0.9/0.1| +0|1.1/0.2/0.1|0.1| +0|1.2|1.1|3.2|0.1|6.7p3.3 +0|0.2/0.6/0.0|3.1|0.4/0.1| +0|0.5/0.2|0.1| +0 51.366.42.3| 1.3/ 0.9/0.2|8.1|0.3]0.1/0.0{0.0| 1.7|0.1{0.5| 1.6 {1.3|0.2)

12/15 {0.1/0.5/0.0|0.1/0.0| +0(0.7|0.3| 2.9/3.0| +0| +0| +0|0.5|+0|0.9/0.1|0.0{1.2|0.2|0.1|0.1| +0|1.1{1.1|3.1|0.1|6.4p2.40.0|0.2|0.5| +0|2.8|0.4|0.1| +0|0.4|0.2|0.1| +0 52.456.42.4|1.3/0.9/0.2|8.3|0.3|0.1|0.0| +0|{1.8|0.1|0.5|1.6/1.2|0.2]
3/16 |0.1/0.5/0.0{0.1{0.0| +0|0.6|0.4| 2.9/3.0|0.0| +0| +0|0.5| +0{0.8|0.1| +0|1.2|0.20.1|0.1| +0|1.0/1.1|3.0{0.2|6.1p2.40.0|0.2/|0.6/0.0|3.1|0.4|0.1| +0|0.5/0.2|0.1| +0 51.957.42.4| 1.3|0.9/0.3| 7.8/ 0.4/0.1|0.0| +0|1.8/0.1{0.5{1.7(1.3|0.3
6/16 ]0.1/0.5/0.0{0.1{0.0| +0|0.6|0.3(2.8/2.7|0.0| +0|+0|0.5| +0|0.7(0.1| +0|1.1{0.2|0.1|0.1| +0|1.0{1.0|{2.9|0.1|6.0p1.40.0/0.2|0.7| +0|3.2|0.4/0.1| +0/0.4|0.3| +0| +0 52.468.42.4|1.2/0.9| 0.3/ 7.9(0.3/0.1| 0.0| +0(1.9/0.2|0.5/1.6|1.3|0.3
9/16 |0.1/0.5/0.0{0.1{0.0| +0|0.6|0.4| 2.9/2.9|0.0| +0| +0|0.6| +0{0.7|0.1| +0|1.2|0.3]0.1|0.1| +0|1.0/1.1|2.9|0.1|5.9p1.40.0|0.2/0.8/0.0|3.3|0.5/0.1| +0|0.4|0.3| +0| +0 52.368.(2.5|1.3|1.0|0.3|8.3|0.3]0.1|0.0| +0|2.0|0.1{0.50.3(1.4|0.3,

12/16 |0.1{0.4| +0|0.1/0.0| +0|0.5|0.4| 2.9/ 2.9|0.0| +0| +0|0.5|+0|0.7|0.1| +0(1.2|0.3/0.1|0.1| +0|1.0{1.0|2.8|0.1|5.8p1.40.0|0.2|0.8/0.0|3.3|0.5|0.1| +0|0.4|0.3| +0| +0 52.368. 2.5/ 1.2/0.9/0.3|8.2|0.3|0.1|0.0| +0|{1.9|0.1|0.5|1.5|1.4|0.3]
3/17]0.1|0.4| +0/0.1{0.0| +0|0.5|0.3|2.9/2.9|0.0| +0| +0|0.5| +0{0.7|0.1| +0|1.3/0.2/0.1|0.1| +0|1.1|1.0|2.8/0.1|5.6p1.40.0|0.2/0.8/0.0|3.2|0.5/0.1| +0|0.4|0.2| +0| +0 52.357.92.6/1.3|1.0|0.3|7.9/0.3/0.1/0.0| +0|1.9|0.1{0.5|1.7(1.4|0.3
6/17 ]0.1/0.4| +0/0.1/0.0| +0|0.6/0.4(3.0/3.0/0.0/0.1| +0|0.5| +0|0.8(0.1| +0|1.30.2|0.1|0.1| +0|{1.1|{1.1|2.7|0.1|5.7p1.40.0/0.2|0.7({0.0|3.2|0.5/0.1| +0/0.4|0.2|0.1| +0 51.467.42.4|1.2/1.1|0.3/8.0(0.3|0.1| +0| +0(2.0/0.1/|0.5/1.8|1.5/0.3
9/17]0.1|0.4| +0| +0|0.0| +0(0.6/0.4/3.1/3.1{0.0| +0| +0|1.1| +0{0.8|0.1| +0|1.5/0.3]0.1|0.1| +0|1.1|1.1|2.7|0.1|6.0p3.40.0|0.3/0.9/0.0|3.3|0.9/0.1| +0|0.4|0.2| +0| +0 49.465.92.4| 1.3|1.0|0.3/8.0/0.3]0.1| +0| +0|2.1]0.1{0.7|1.7(1.4|0.3

12/17 {0.1/0.4| +0| +0| +0| +0|0.6/0.3|3.0/3.1|0.0| +0| +0|1.0| +0|0.8|0.1| +0(1.5/0.3/0.1|0.1| +0|1.0{1.0|2.6|0.1|5.9p2.40.0|0.3|0.8/0.0{3.2|0.9|0.1| +0|0.3|0.2| +0| +0 #9.955.42.4|1.2/1.1|0.3|8.2|0.3|0.1| +0| +0|2.2|0.1|0.7|1.8|1.4|0.3]

[<)
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o
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*1dx]0.1/0.4/0.0/0.0/0.0| +0(0.6|0.3|3.5/3.2|0.0| +0|+0|0.2| +0|0.8/0.0{0.0/1.2/0.2|0.2| +0| +0/1.1/0.9(2.6|0.1/5.81.40.0/0.0/0.8/0.0/3.1/0.0/0.1| +0|0.3|0.2|0.0| +0 52.356.92.3| 1.2/ 1.0|0.3/ 7.9/ 0.3/0.1| +0/0.0/3.5/0.1| 0.4 1.8/ 1.3|0.3]

*1dx - MSCI ACWI (N)
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W Wilshire

NMI Settlement Fund

Growth of One Dollar
BlackRock ACWI Superfund B
Quarter Ended 12/31/17

12/13 12/14 12/15 12/16 12/17
Return $
Legend 3Years Inception 9/30/13 Vaue
Total B 9.63 9.60 1.48
MSCIACWI(N) | e 9.29 9.30 1.46
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W Wilshire

NMI Settlement Fund

International Equity Structural Characteristics
BlackRock ACWI Superfund B
Quarter Ended 12/31/17

#intl | %Intl
Quarter $(000) |Stocks|Equity| Cash | Other [ENRIMAT|IND | CDI | CST |HTH| FIN | INF | TEL |UTL | RES| Over

12/31/13 3,138/ 8,418 51 0 49 9 6 | 12| 13 9 10| 22 | 13| 4 3 0 | NA
03/31/14 3,175| 8,453 51 0 49 9| 6 | 12 | 12 9110 | 22 13 | 3 3 0 | NA
06/30/14 13,776| 8,559 | 49 0 51 (10 6 12 | 12 910 | 22 13 | 3 3 0 | NA
09/30/14 13,468 8,521 | 49 0 51 9| 6 | 11 | 12 9|11 | 22 13 | 3 3 0 | NA
12/31/14 7,456| 8,613 47 0 53 7 6 | 11| 13 9| 11|22 14 3 3 0 | NA
03/31/15 7,6341 8,556 52 0 48 7 6 | 12| 13 912 | 22 14 3 3 0 | NA
06/30/15 7,669 8,644 48 0 52 7 6 | 11| 13 9|12 | 22 14 3 3 0 | NA
09/30/15 6,951| 8,592 47 0 53 6| 5 |11 13|10 | 12 22| 14 | 3 3 0 | NA
12/31/15 7,307| 8,725 54 0 46 6| 5|11 13|10 |12 22| 15| 3 3 0 | NA
03/31/16 71,3241 8,628 46 0 54 6 5 |12 13 10| 11 | 21| 15 | 4 3 0 | NA
06/30/16 7,398| 8,576 | 46 0 54 7/ 5 |11 1310 12| 20| 15 | 4 4 0 | NA
09/30/16 7,7901 8,388 46 0 54 7 6 |12 13 10| 12 | 19 | 15 | 4 3 0 | NA
12/31/16 7,883| 8,484 45 0 55 7| 6 | 12| 12 9|11 | 18 15 3 3 4 | NA
03/31/17 8,428| 8,442 46 0 54 6| 6 | 12 | 12 9|11 | 18 16 3 3 4 | NA
06/30/17 8,790| 8,524 46 0 54 6| 6 | 12 | 12 9| 11| 18 17 3 3 4 | NA
09/30/17 4,643( 8,358 | 47 0 53 6| 6 | 12 | 12 8| 11 | 18 17 | 3 3 4 | NA
12/31/17 5,426| 8,416 | 47 0 53 6| 6 | 12 | 12 8| 11| 18 18 3 3 4 | NA
MSCI ACWI (N) 45,840,806 2,497 | 100 0 0 6| 5 | 11 12 9|11 | 19 18 3 3 3 | NA

ENR - Energy CST - Consumer Staples TEL - Telecommunication Services

MAT- Materials HTH- Health Care UTL - Utilities

IND - Industrials FIN - Financias RES - Redl Estate

CDI - Consumer Discretionary  INF - Information Technology
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W Wilshire

NMI Settlement Fund

Intl Equity Investment Characteristics
BlackRock ACWI Superfund B
Quarter Ended 12/31/17

Growth Average Valuation Risk
Quarter 5YrsEPS/ 5YrsDiv| Mkt Cap $(Mil) P/E P/B YLD | ROE Beta | Debt/Eqty
12/31/13 79 6.2 73,819 19.6 19 24 23.8 1.00 0.75
03/31/14 9.8 7.3 72,420 19.2 2.0 24 16.3 1.00 0.75
06/30/14 129 8.3 75,291 191 2.0 24 17.0 1.00 0.75
09/30/14 131 8.4 76,444 18.8 19 24 17.0 1.00 0.75
12/31/14 134 7.6 77,019 18.9 2.0 24 17.9 0.99 0.75
03/31/15 131 8.5 77,556 20.0 2.1 24 20.1 0.99 0.85
06/30/15 10.7 85 78,161 20.3 2.0 24 235 0.99 0.85
09/30/15 10.6 8.4 73,822 185 1.8 2.7 24.6 0.99 0.85
12/31/15 10.2 8.2 79,350 19.8 19 25 24.9 0.99 0.86
03/31/16 75 8.7 78,872 19.8 2.0 2.6 235 0.99 0.90
06/30/16 7.0 8.2 79,170 20.1 19 2.6 23.2 0.99 0.88
09/30/16 7.0 7.8 83,319 21.6 19 25 22.6 0.99 0.88
12/31/16 6.7 8.0 84,214 22.5 2.0 25 21.3 0.99 0.89
03/31/17 6.3 8.2 91,889 23.6 2.0 24 41.9 0.98 0.87
06/30/17 7.2 8.3 94,897 22.8 2.0 24 41.1 0.98 0.87
09/30/17 74 8.3 100,559 23.0 2.1 2.3 39.9 0.98 0.88
12/31/17 74 8.1 110,458 23.9 2.2 2.2 40.0 0.98 0.87
MSCI ACWI (N) 7.8 8.8 125,987 23.0 2.3 2.2 43.7 1.00 0.87
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W Wilshire

NMI Settlement Fund

Country Allocations
BlackRock ACWI Superfund B
Quarter Ended 12/31/17

i B
: 0 ; e
2l = = =
gz : 8By 3 o | B
o = <L 2 o]
> (2] (=) =
g Sl > | g g % g E @ | g B < % % o g j I % 5 g I g § 8 E I g
< nd > B o] 2 = ] = Z = [© 2 < k2 e
cECTwEERE®D S | = o e sl Bl s v n | S 58~ 2 s < K iE
FEEHEII LS I R IO o clc el EsBRCEE LERN VR R
:mS:;N55_52;:m%a§550§§°ﬁ%%5E5 b;:%%faéwagf :ogg&ﬁgﬁ%f—cjﬁc QMLH_ ﬁ:ﬁjaxE
MO ORI IODPEEREOEEE 3 7 CEoRPRhmomOODOEeEr o RkEEESEZREOEALEFRREPSKEEORBBEDD
12/13 [0.1]0.400] 0.2| +0] +0|0.3|0.4|3.2|3.3| +0]0.1] +0|0.4 +0|0.8|0.1| +0| 1.2]0.3]0.2|0.1] 0| 1.2|1.2|3.1]0.2| 7.6p4.4 +0/0.2| 1.1| +0|3.8)0.40.2|0.105|0.3]0.1] +0 #8.35.0 2.8 1.3)0.7|0.3| 7.8/ 04|0.1] 0.0 0.0| L50.|0.6| 1.7| 1.3 0.3[18. +0] 0.2| +0| +0| +0/0.0]0.0] 0.6/ 0.0]0.9] +0| +0]0.0| +0| L.
314 |0.1{0.5|0.0|0.2| +0| +0|0.5(0.4|3.33.3| +0|0.1| +0|0.4| +0| 1.0]0.1| +0|1.2|0.3[0.2|0.1|0.1] 1.2| 1.2|3.2|0.2| 7.3p4. +0|0.3[ 1.1/ 0.0| 3.7 0.4|0.2] 0.1 | 0.5|0.3| +0| +0 48.455.43.0| 1.2 0.7|0.3] 7.3| 0.4/ 0.1/ 0.0[ 0.0| 1.4|0.1 0.6| 1.6| 1.4|0.3}18.4 +0| 0.2] +0| +0| +0|0.0]0.0|0.5/0.0[0.9| +0| +0|0.0| +0 1.8
6/14 |0.1/0.4|0.0|0.2| +0| +0|0.6(0.3|3.2[3.2| +0|0.1| +0|0.4| +0|0.9]0.1| +0|1.1|0.3]0.2|0.1| +0[1.3|1.1|3.2|0.2| 7.3p4.4 +0|0.3[1.1] +0|3.90.4|0.20.1|0.5]0.4| +0| +0 8. 5.d2.9| 1.2|0.7|0.3] 7.5|0.4/0.1| 0.0[0.0| 1.4|0.1|0.6| 1.7| 1.4|0.3}18.4 +0| 0.2 +0| +0|+0|0.0| +0|0.50.0|1.0| +0| +0|0.1] +0| 1.9
/14 |0.1{0.4|0.0|0.2| +0| +0|0.6(0.3|3.0|2.9| +0|0.1| +0|0.4| +0|0.90.1| +0|1.1|0.3]0.2|0.1| +0|1.2|1.1|3.1|0.2|6.9p34 +0|0.3| 1.0| +0|3.80.4|0.2]0.1|0.6(0.3| +0| +0 9. 96.42.7| 1.3 0.8|0.3| 7.5/ 0.4(0.1| 0.0[0.0| 1.5|0.1] 0.6| 1.7] 1.4|0.3

12/14 {0.1/0.4/0.0|0.1| +0| +0(0.5|0.3|2.9|2.9| +0/0.1| +0|0.5/ +0|0.8/0.1| +0{1.1/0.3/0.2|0.1| +0/1.1|1.1|3.0|0.2|6.7p2.4 +0|0.2|0.9| +0|3.6/0.4/0.1|0.1|0.5|0.3| +0| +0 p1.057.42.7|1.3|0.8/0.3| 7.4/ 0.4|0.1| 0.0 0.6(1.6/1.4|0.3]
3/150.1/0.5/0.0/0.1| +0| +0(0.6|0.3|3.0/3.2| +0| +0| +0|0.4| +0{0.9|0.1| +0|1.1/0.20.2|0.1| +0|1.2|1.1|3.1{0.2|6.5p2.94 +0|0.2|0.7| +0|3.4|0.4/0.1|0.1|0.5/0.2| +0| +0 50.456.(J2.6| 1.4/ 0.8|0.3/8.0/0.4/0.1/0.0{ 0.0/ 1.8|0.2|0.5| 1.6 {1.4|0.3
6/15]0.1/0.5/0.0/0.1/|0.0| +0|0.6|0.3|2.9(2.9|0.0| +0|+0(0.4| +0|0.9/0.1| +0{1.1|0.3|0.1|0.1| +0|1.2/1.1|3.0|0.2|6.6p2.4 +0|0.2|0.7| +0|3.3|0.5/0.1]0.1{0.5/0.3|0.1| +0 50.466.42.4| 1.4/ 0.9|0.3/8.0|0.3|0.1/ 0.0/0.0(2.0|0.1| 0.5/ 1.6|1.4| 0.3
9/150.1/0.5/0.0{0.1{0.0| +0(0.7|0.3|3.0/3.0| +0| +0| +0|0.5| +0{0.9/0.1| +0|1.1/0.2/0.1|0.1| +0|1.2|1.1|3.2|0.1|6.7p3.3 +0|0.2/0.6/0.0|3.1|0.4/0.1| +0|0.5/0.2|0.1| +0 51.366.42.3| 1.3/ 0.9/0.2|8.1|0.3]0.1/0.0{0.0| 1.7|0.1{0.5| 1.6 {1.3|0.2)

12/15 {0.1/0.5/0.0|0.1/0.0| +0(0.7|0.3| 2.9/3.0| +0| +0| +0|0.5|+0|0.9/0.1|0.0{1.2|0.2|0.1|0.1| +0|1.1{1.1|3.1|0.1|6.4p2.40.0|0.2|0.5| +0|2.8|0.4|0.1| +0|0.4|0.2|0.1| +0 52.456.42.4|1.3/0.9/0.2|8.3|0.3|0.1|0.0| +0|{1.8|0.1|0.5|1.6/1.2|0.2]
3/16 |0.1/0.5/0.0{0.1{0.0| +0|0.6|0.4| 2.9/3.0|0.0| +0| +0|0.5| +0{0.8|0.1| +0|1.2|0.20.1|0.1| +0|1.0/1.1|3.0{0.2|6.1p2.40.0|0.2/|0.6/0.0|3.1|0.4|0.1| +0|0.5/0.2|0.1| +0 51.957.42.4| 1.3|0.9/0.3| 7.8/ 0.4/0.1|0.0| +0|1.8/0.1{0.5{1.7(1.3|0.3
6/16 ]0.1/0.5/0.0{0.1{0.0| +0|0.6|0.3(2.8/2.7|0.0| +0|+0|0.5| +0|0.7(0.1| +0|1.1{0.2|0.1|0.1| +0|1.0{1.0|{2.9|0.1|6.0p1.40.0/0.2|0.7| +0|3.2|0.4/0.1| +0/0.4|0.3| +0| +0 52.468.42.4|1.2/0.9| 0.3/ 7.9(0.3/0.1| 0.0| +0(1.9/0.2|0.5/1.6|1.3|0.3
9/16 |0.1/0.5/0.0{0.1{0.0| +0|0.6|0.4| 2.9/2.9|0.0| +0| +0|0.6| +0{0.7|0.1| +0|1.2|0.3]0.1|0.1| +0|1.0/1.1|2.9|0.1|5.9p1.40.0|0.2/0.8/0.0|3.3|0.5/0.1| +0|0.4|0.3| +0| +0 52.368.(2.5|1.3|1.0|0.3|8.3|0.3]0.1|0.0| +0|2.0|0.1{0.50.3(1.4|0.3,

12/16 |0.1{0.4| +0|0.1/0.0| +0|0.5|0.4| 2.9/ 2.9|0.0| +0| +0|0.5|+0|0.7|0.1| +0(1.2|0.3/0.1|0.1| +0|1.0{1.0|2.8|0.1|5.8p1.40.0|0.2|0.8/0.0|3.3|0.5|0.1| +0|0.4|0.3| +0| +0 52.368. 2.5/ 1.2/0.9/0.3|8.2|0.3|0.1|0.0| +0|{1.9|0.1|0.5|1.5|1.4|0.3]
3/17]0.1|0.4| +0/0.1{0.0| +0|0.5|0.3|2.9/2.9|0.0| +0| +0|0.5| +0{0.7|0.1| +0|1.3/0.2/0.1|0.1| +0|1.1|1.0|2.8/0.1|5.6p1.40.0|0.2/0.8/0.0|3.2|0.5/0.1| +0|0.4|0.2| +0| +0 52.357.92.6/1.3|1.0|0.3|7.9/0.3/0.1/0.0| +0|1.9|0.1{0.5|1.7(1.4|0.3
6/17 ]0.1/0.4| +0/0.1/0.0| +0|0.6/0.4(3.0/3.0/0.0/0.1| +0|0.5| +0|0.8(0.1| +0|1.30.2|0.1|0.1| +0|{1.1|{1.1|2.7|0.1|5.7p1.40.0/0.2|0.7({0.0|3.2|0.5/0.1| +0/0.4|0.2|0.1| +0 51.467.42.4|1.2/1.1|0.3/8.0(0.3|0.1| +0| +0(2.0/0.1/|0.5/1.8|1.5/0.3
9/17]0.1|0.4| +0| +0|0.0| +0(0.6/0.4/3.1/3.1{0.0| +0| +0|1.1| +0{0.8|0.1| +0|1.5/0.3]0.1|0.1| +0|1.1|1.1|2.7|0.1|6.0p3.40.0|0.3/0.9/0.0|3.3|0.9/0.1| +0|0.4|0.2| +0| +0 49.465.92.4| 1.3|1.0|0.3/8.0/0.3]0.1| +0| +0|2.1]0.1{0.7|1.7(1.4|0.3

12/17 {0.1/0.4| +0| +0| +0| +0|0.6/0.3|3.0/3.1|0.0| +0| +0|1.0| +0|0.8|0.1| +0(1.5/0.3/0.1|0.1| +0|1.0{1.0|2.6|0.1|5.9p2.40.0|0.3|0.8/0.0{3.2|0.9|0.1| +0|0.3|0.2| +0| +0 #9.955.42.4|1.2/1.1|0.3|8.2|0.3|0.1| +0| +0|2.2|0.1|0.7|1.8|1.4|0.3]

[<)
=)
I
o
o
[

*1dx]0.1/0.4/0.0/0.0/0.0| +0(0.6|0.3|3.5/3.2|0.0| +0|+0|0.2| +0|0.8/0.0{0.0/1.2/0.2|0.2| +0| +0/1.1/0.9(2.6|0.1/5.81.40.0/0.0/0.8/0.0/3.1/0.0/0.1| +0|0.3|0.2|0.0| +0 52.356.92.3| 1.2/ 1.0|0.3/ 7.9/ 0.3/0.1| +0/0.0/3.5/0.1| 0.4 1.8/ 1.3|0.3]

*1dx - MSCI ACWI (N)
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NMI Settlement Fund
Policy Benchmarks

NMI Settlement Fund Total Fund Policy* **

04/01/14-12/31/14

01/01/15-09/30/16

Asset Class Index Target Target
Global Equity MSCI ACWI (N) 15% 10%
Domestic Fixed Income ML US High Yield BB/B Const. 20% 20%
Barclays Gov/Credit Inter. Index 20% 20%
Barclays Aggregate 45% 50%
Total 100% 100%
NMI | F | | Equity Poli

Settlement Fund Global Equity Policy 04/01/14- Present
Asset Class Index Target
Global Equity MSCI ACWI (N) 100%

Total 100%
NMI | F Fi I Policy* **

Settlement Fund Fixed Income Policy 04/01/14-12/31/14 01/01/15-09/30/16
Asset Class Index Target Target
Domestic Fixed Income ML US High Yield BB/B Const. 24% 22%

Barclays Gov/Credit Inter. Index 24% 22%
Barclays Aggregate 53% 56%
Total 100% 100%

*Prior to 2Q 2014 the Total Fund and Fixed Income Policy weights were based on
the beginning market values each month.

** Total Fund and Fixed Income Policy weights are based on the beginning
market value each month, beginning in 4Q 2016.
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