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Return

W Wilshire

Market Environment

Overview of Mgjor Asset Classes
Asof 3/31/19

Returns 10 Year
Indices L egend Qtr Ytd 1Yr 3Yrs 5Yrs 10Y'rs 20Yrs Std Dev
U.S. Equity (Wilshire 5000) w 14.11 14.11 8.93 13.59 10.52 16.00 6.56 14.34
U.S. Bonds (Barclays Aggregate) a 294 294 4.48 2.03 274 3.77 4.73 3.16
Non U.S. Equity (ACWI X US Net) X 10.31 10.31 -4.22 8.09 257 8.85 4.60 17.33
Developed Equity (EAFE Net) m 9.98 9.98 -3.71 7.27 2.33 8.96 3.94 16.94
Emerging Equity (Emg Mkts Net) z 9.93 9.93 -7.41 10.68 3.68 8.94 8.39 20.11
Int’'| Bonds (Citigroup Non-US Gov't Bond) 152 152 -4.55 0.87 -0.06 2.02 3.74 8.18
Treasury Bills (91 Day) 0.60 0.60 2.13 1.19 0.74 0.43 1.88 0.33
Consumer Price Index b 1.18 1.18 1.86 2.20 1.47 1.80 2.19 1.46
Last 10 Years(4/09 to 3/19) Previous 10 Y ears(4/99 to 3/09)
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W Wilshire

Market Environment

U.S. Common Stocks
Asof 3/31/19

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

Indices
Standard & Poor’ s 500 13.65 13.65 9.50 1351 10.91 15.92 6.04
Wilshire 5000 14.11 14.11 8.93 13.59 10.52 16.00 6.56
Wilshire 4500 16.17 16.17 5.23 13.71 8.48 16.71 8.40
Wilshire US Large Cap 13.96 13.96 9.52 13.73 10.92 15.86 6.20
Wilshire US Small Cap 1551 1551 3.75 12.35 71.22 17.08 9.47
Wilshire Real Est. Secs 16.01 16.01 19.29 5.77 9.33 18.90 10.85
Styles

Wilshire US Large Growth 15.69 15.69 10.12 16.44 12.64 16.93 5.42
Wilshire US Large Vaue 12.44 12.44 8.97 11.06 9.16 14.77 6.84
Wilshire US Small Growth 16.35 16.35 3.59 14.74 7.26 17.55 7.97
Wilshire US Small Value 14.63 14.63 3.87 9.91 6.99 16.46 10.51
Sector s (Wilshire 5000)
Consumer Discretionary 14.62 14.62 11.06 13.86 1251 20.89 --
Consumer Staples 11.38 11.38 8.88 4.80 8.09 13.33 --
Energy 16.43 16.43 -0.16 4.42 -3.85 6.51 --
Financials 8.68 8.68 -4.75 14.22 9.18 15.00 --
Health Care 8.38 8.38 15.10 13.94 11.80 16.97 --
Industrials 16.99 16.99 2.07 11.90 8.94 17.23 --
Information Technology 20.80 20.80 20.23 24.36 18.57 20.18 --
Materials 11.65 11.65 -2.60 9.91 5.16 12.97 --
Communication Services 14.32 14.32 0.29 0.17 4.09 10.00 --
Utilities 11.42 11.42 20.29 10.09 11.33 13.66 --
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 3/31/19
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Return

W Wilshire

Market Environment

U.S. Fixed Income Indices
Asof 3/31/19

Returns Characteristics (Current Qtr)
Indices Legend| OQtr Ytd 1Yr 3Yrs | 5Yrs | 10Yrs | 20Yrs [Eff MaturityEff Duration Yld to Mat
Barclays Aggregate a 2.94 2.94 4.48 2.03 2.74 3.77 4.73 8.07 5.82 2.94
Barclays Treasury | 211 211 4.22 1.04 2.16 2.43 4.35 7.76 6.21 2.38
Barclays Credit (Corporate) c 4.87 4.87 4.89 3.48 3.61 6.22 5.48 10.72 7.17 3.56
Barclays Mortgage m 2.17 2.17 442 177 2.65 311 4.63 6.11 4.03 3.08
Barclays High Yield 7.26 7.26 5.93 8.56 4.68 11.26 6.83 5.77 342 6.75
Citigroup High Grade h 6.96 6.96 6.49 4.37 6.03 8.56 6.96 26.78 15.36 371
Barclays Universal u 3.32 3.32 453 2.65 3.00 4.36 5.00 7.91 5.63 3.32
Barclays US TIPS [ 3.19 3.19 2.70 1.70 1.94 3.41 5.36 8.07 5.16 2.60
Current Qtr Last Year
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Market Environment

U.S. Fixed Income Markets

Historical Spread Comparison to Treasuries Asof 3/31/19

W Wilshire

06/14

06/16

06/17

06/18

Current Qtr Median Spread
Description Legend Spread (10 Years)
Barclays Mortgage B 0.78 1.46
BarclaysLong Agencies | e 0.44 1.03
Barclays AAA Long Corp --- 0.89 1.07
Barclays BAA Long Corp - - 2.20 2.58
BarclaysHigh Yield — 4.45 5.53




Yield to Maturity

0.0

Treasury Yield Curve

W Wilshire

Market Environment

U.S. Fixed Income Markets
Yield Spread To Treasuries As of 3/31/19
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W Wilshire

Market Environment

International Markets
Asof 3/31/19

Returns 10 Year

Qtr Ytd 1Yr 3Yrs 5Yrs 10Yrs 20Yrs Std Dev
Equity(in U.S. dollars)
U.S. (S& P500) 13.65 13.65 9.50 1351 10.91 15.92 6.04 13.84
Non U.S. (ACWI X U.S) Net 10.31 10.31 -4.22 8.09 2.57 8.85 4.60 17.33
Developed (EAFE) Net 9.98 9.98 -3.71 7.27 2.33 8.96 3.94 16.94
Emerging (Emg Mkts) Net 9.93 9.93 -7.41 10.68 3.68 8.94 8.39 20.11
Europe 10.84 10.84 -3.72 6.56 1.04 8.95 3.86 18.50
Pecific 8.53 8.53 -3.86 8.82 4.96 9.11 4.15 15.55
France 10.71 10.71 -3.74 9.21 2.66 8.44 4.26 20.84
Germany 6.91 6.91 -13.71 3.84 -0.74 8.60 4.05 21.87
Japan 6.66 6.66 -7.84 8.06 5.61 7.96 2.60 14.97
United Kingdom 11.89 11.89 -0.07 6.31 0.69 9.27 3.17 16.88
Equity(in local currency)
Non U.S. (ACWI X US) Net 10.22 10.22 3.01 10.20 7.03 10.47 - 13.16
Developed (EAFE) Net 10.91 10.91 3.89 9.39 6.87 10.55 4.02 13.89
Emerging (Emg Mkts) Net 8.41 8.41 -0.20 12.50 8.54 11.16 -- 14.12
Europe 11.73 11.73 5.10 9.03 6.24 10.76 4.23 14.08
Pecific 9.58 9.58 1.69 10.07 8.10 10.31 3.86 15.94
France 12.79 12.79 6.45 10.82 7.98 11.20 4.49 16.23
Germany 8.92 8.92 -4.75 4.92 4.00 11.01 412 18.52
Japan 7.93 7.93 -3.76 7.79 7.41 9.40 2.36 19.54
United Kingdom 9.59 9.59 8.29 9.91 6.08 10.70 4.46 13.56
% Changein Exchange Rates
Euro vs Dollar -1.78 -1.78 -8.70 -0.49 -4.02 -1.66 0.20 9.44
Yen vsDollar -0.88 -0.88 -3.92 0.51 -1.43 -1.13 0.34 10.34
Pound vs Dollar 231 231 -7.11 -3.22 -4.81 -0.95 -1.07 8.65
International Fixed Income
Citigroup Non-US Gov't Bond 152 152 -4.55 0.87 -0.06 2.02 3.74 8.18
Citigroup World Bond 1.74 174 -1.57 0.95 0.59 2.20 3.99 6.29
Citigroup Non-US Hedged 3.10 3.10 5.12 3.20 4.50 4.07 4.64 3.08
Barclays Global Aggregate 2.20 2.20 -0.38 1.49 1.04 3.05 4.13 5.48

10



W Wilshire

Market Environment

U.S. Dollar Cost of Foreign Currencies
Asof 3/31/19
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W Wilshire

NMI Settlement Fund

Asset Allocation by Account Type
Total Fund
Quarter Ended 3/31/19

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) | %

Hotchkis & Wiley High Yield Fund 0.0 | 25188 | 28.0 0 0.0 0.0 0.0 0.0 0.0 0.0 25,188 280
Dodge & Cox Income Fund 0.0 | 48,021 | 533 0.0 0.0 0.0 0.0 0.0 0.0 48,021 53.3
Vanguard Short-Term Bond 0.0 10,552 | 11.7 0.0 0.0 0.0 0.0 0.0 0.0 10,552 11.7
Managed Fixed 0 0.0 83,762 | 93.0 0 0.0 0 0.0 0 0.0 0 0.0 0 0.0 0 0.0 83,762 93.0
Mutual Fund Cash 0.0 00| 1,343 15 0.0 0.0 0.0 0.0 0.0 1,343 15
Managed Short Term 0 0.0 0 00| 1,343 15 0 0.0 0 0.0 0 0.0 0 0.0 0 0.0 1,343 15
Vanguard Total World Stock 2,135 24 0.0 0.0 2,807 31 0.0 0.0 0.0 0.0 4,942 55
Managed Equity 2,135 24 0 0.0 0 0.0 2,807 31 0 0.0 0 0.0 0 0.0 0 0.0 4,942 55
AsInvested by Managers 2,135 24 | 83762 | 930 | 1,343 15 2,807 31 0 0 0 0 0 0 0 0 90,046 |100.0
AsAllocated to Managers 2,654 29 83,762 | 93.0 1,343 15 2,288 25 0 0 0 0 0 0 0 0 90,046 |100.0
Total Fund Policy Targets 2,701 3.0 84,643 | 94.0 0 0 2,701 3.0 0 0 0 0 0 0 0 0 90,046 |100.0
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Intl Equity
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EO0DEEO

Actua (Target)

100

80

60

50

30

20

10

09/13

12/13

03/14

NMI Settlement Fund

Asset Allocation - as Invested by Managers
Total Fund
Quarters Ended 3/31/19

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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Domestic Equity
Intl Equity
Domestic Fixed
Cash & Equiv
Special Invest
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NMI Settlement Fund

Asset Allocation - as Invested by Managers
Total Fund

Quarters Ended 3/31/19

06/17

09/17

12/17

03/18

06/18

09/18

W Wilshire

12/18

03/19

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

3.3(3.0)
3.0(3.0)
92.0 (94.0)
1.6 (0.0)

84.4

3.1(3.0)
2.7(3.0)
92.6 (94.0)
1.6 (0.0)

84.4

3.3(3.0)
2.8(3.0)
92.3 (94.0)
1.6 (0.0)

82.9

2.9(3.0)
2.2(3.0)
93.3 (94.0)
1.6 (0.0)

86.2

2.4(3.0)
3.1(3.0)
93.0 (94.0)
1.5 (0.0)

90.0

15



W Wilshire

NMI Settlement Fund

Sources of Fund Growth
Tota Fund
Quarter Ended 3/31/19

Beginning Net Distrib & Invest Invest Ending Time Wtd

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

Hotchkis & Wiley High Yield Fund 23,761 0 0 0 1,428 25,188 6.01
Dodge & Cox Income Fund 46,310 0 0 0 1,712 48,021 3.70
Vanguard Short-Term Bond 10,382 0 0 0 170 10,552 164
Managed Fixed 80,452 0 0 0 3,310 83,762
Mutual Fund Cash 1,348 0 13 0 8 1,343 0.57
Managed Short Term 1,348 0 13 0 8 1,343
Vanguard Total World Stock 4,398 0 0 0 544 4,942 12.36
Global Equity 4,398 0 0 0 544 4,942

Total Fund 86,198 0 13 0 3,861 90,046 4.48

16



W Wilshire

NMI Settlement Fund

Growth of One Dollar
Tota Fund
Quarter Ended 3/31/19
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Return $
Legend 3Years Inception 9/30/13 Vaue
Total B 5.37 3.38 1.20
PolicyIndex | e 4.23 3.53 1.21




W Wilshire

NMI Settlement Fund

Fund Return Table
Quarter Ended 3/31/19

Since | Inception | Inception
Manager 1 Quarter |2 Quarters 3 Quarters| 1Year | 3Years | 5Years | 3/31/09 Date Return
Vanguard Total World Stock 12.36 -2.33 1.62 6/30/18 1.62
FTSE Globa All Cap 12.37 -2.35 161 6/30/18 161
Vanguard Short-Term Bond 1.64 311 3.35 6/30/18 3.35
Bloomberg US 1-5 Yr Gov/Cred 1.62 3.10 3.36 6/30/18 3.36
Hotchkis& Wiley High Yield Fund 6.01 0.38 242 3.01 8.31 6/30/14 3.59
ML USHighYld. BB/B Const. 7.34 3.22 5.66 6.35 7.76 6/30/14 4.46
Mutual Fund Cash 0.57 1.19 1.65 2.08 1.08 0.68 9/30/13 0.56
Dodge & Cox Income Fund 3.70 4.00 4.66 4.31 3.63 12/31/14 2.96
Bloomberg Aggregate 2.94 4.63 4.65 4.48 2.03 12/31/14 2.27
Total Fund 4.48 2.44 3.69 3.74 5.37 344 9/30/13 3.38
Policy Index 4.74 3.64 4.71 4.88 4.23 3.59 9/30/13 3.53
Indices Since
MSCI ACWI (N) 12.18 -2.13 2.06 2.60 10.67 6.45 11.98 9/30/13 7.42
Bloomberg MBS Fixed Rate Index 2.17 4.30 4.17 4.42 1.77 2.66 312 9/30/13 2.63
Bloomberg Aggregate 2.94 4.63 4.65 4.48 2.03 2.74 3.77 9/30/13 2.80
Bloomberg Gov/Cred Intermediate 2.32 4.01 4.24 4.24 1.66 2.12 3.14 9/30/13 2.11

18



W Wilshire

NMI Settlement Fund
Sources of Portfolio Growth

Tota Fund
Quarter Ended 3/31/19
Beginning Net Distrib & Invest Invest Ending Time Wtd
Vaue Contrib Adm Fees Fees Gain/Loss Vaue 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
03/18 81,011 4,000 16 0 -643 84,351 -0.76
06/18 84,351 0 14 0 35 84,372 0.04
09/18 84,372 0 2,512 0 1,035 82,895 1.23

19



W Wilshire

NMI Settlement Fund

Sources of Portfolio Growth
Tota Fund
Quarter Ended 3/31/19

Beginning

Net

Distrib &

Invest

Invest

Ending

Time Wtd

Vaue Contrib Adm Fees Fees Gain/Loss Vaue Return
Quarter $(000) $(000) $(000) $(000) $(000) $(000) (%)
12/18 82,895 9,000 4,013 0 -1,685 86,198 -1.96
2018 81,011 13,000 6,556 0 -1,257 86,198 -1.47
03/19 86,198 0 13 0 3,861 90,046 4.48
Total 128,417 22,650 76,147 82 15,208 90,046 3.38
Period (Sum) (Sum) (Sum) (Sum) (Annualized)

20
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W Wilshire

NMI Settlement Fund

Fund Return Table
Quarter Ended 3/31/19

Since | Inception | Inception
Manager 1 Quarter |2 Quarters 3 Quarters| 1Year | 3Years | 5Years | 3/31/09 Date Return
Hotchkis & Wiley High Yield Fund 6.01 0.38 242 3.01 8.31 6/30/14 3.59
ML USHighYld. BB/B Const. 7.34 3.22 5.66 6.35 7.76 6/30/14 4.46
Dodge & Cox Income Fund 3.70 4.00 4.66 4.31 3.63 12/31/14 2.96
Bloomberg Aggregate 294 4.63 4.65 4.48 2.03 12/31/14 2.27
Vanguard Short-Term Bond 164 311 3.35 6/30/18 3.35
Bloomberg US 1-5 Yr Gov/Cred 1.62 3.10 3.36 6/30/18 3.36
Fixed Income Composite 411 2.77 3.86 391 4.89 3.26 9/30/13 3.18
Policy Index 4.26 3.99 4.86 5.01 3.56 3.26 9/30/13 3.22
Indices Since
Bloomberg Aggregate 2.94 4.63 4.65 4.48 2.03 2.74 3.77 9/30/13 2.80
Bloomberg U.S. TIPS 3.19 2.76 1.92 2.70 1.70 1.94 341 9/30/13 1.75
Bloomberg MBS Fixed Rate Index 217 4.30 4.17 4.42 177 2.66 3.12 9/30/13 2.63
Bloomberg Int Govt/Credit Index 2.32 4.01 4.24 4.24 1.66 2.12 3.14 9/30/13 2.11
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Vaue

NMI Settlement Fund

Growth of One Dollar
Fixed Income Composite
Quarter Ended 3/31/19

W Wilshire

3/19

1.20
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Return $
Legend 3Years Inception 9/30/13 Vaue
Total B 4.89 3.18 1.19
PolicyIndex | e 3.56 3.22 1.19
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Yield

NMI Settlement Fund

Fund Treasury Yield Curve
Quarter Ended 3/31/19

W Wilshire
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6.11
4.36
4.32

7.03
3.74
2.46
4.57
2.94
2.60
6.74
3.08
6.10
2.63

26.25

Treasury
Yrsto Mat Yield
1.00 2.42
5.00 2.23
10.00 2.39
15.00 2.54
20.00 2.69
25.00 2.83
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Return

NMI Settlement Fund

Fund Return Versus Duration
Fixed Income Composite
Quarter Ended 3/31/19

W Wilshire

* 05 1.0 2.0 3.0 4.0 5.0 6.0 7.0 8.0
Duration
Description Duration | Fixed Return Description Duration | Fixed Return
Hotchkis & Wiley High Yield Fd H 3.51 6.01 Bloomberg Mortgage 4.03 217
Dodge & Cox Income Fund | 4.30 3.70 ML USHigh Yld. BB/B Const. 3.60 7.34
Vanguard Short-Term Bond ¢ 2.69 1.64 Bloomberg High Yield 3.42 7.26
Fixed Income Composite Y 3.86 411
Bloomberg Int Govt/Credit Index 3.90 2.32
Bloomberg MBS Fixed Rate Index 4.03 217
91-Day Treasury Bill n 0.23 0.60
Bloomberg Aggregate a 5.82 2.94
Bloomberg Government 6.15 2.10
Bloomberg Credit C 7.17 4.87
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W Wilshire
NMI Settlement Fund

Fund Fixed Income Characteristics
Quarter Ended 3/31/19

Effective Duration Y ears to Effective Maturity
9.0 12.0

6.0 5.82 8.0 807 8.7

436 4.32

4.0

0.0

Yield to Effective Maturity Current Yield
9.0 9.0

7.03

H [ | ] Y A B C D E
H Hotchkis & Wiley High Yield Fu A Bloomberg Aggregate
B Dodge & Cox Income Fund B Bloomberg U.S. TIPS
0 Vanguard Short-Term Bond C Bloomberg MBS Fixed Rate Index
Y Fixed Income Composite D ML USHighYld. BB/B Const.

E Bloomberg Int Govt/Credit Inde
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W Wilshire

NMI Settlement Fund

Fixed Income Fund Structural Characteristics
Fixed Income Composite
Quarter Ended 3/31/19

Effective Maturity
Manager $(MIL) Bond | <1 | 1-10 | 10-20| >20 |QLTY| FIN  FOR | GA | IND MISCMTGETRAN UTL
Hotchkis & Wiley High Yield 252 144| 102 | 894| 00| 04 B 12 6 0 73 1 0| 3 5
Dodge & Cox Income Fund 48.0( 1,003 29| 780| 102 | 89 A 21 4 12 | 27 3 37| 1 2
Vanguard Short-Term Bond 106 2,421 01| 999 00| 00| AA| 11 8 67 | 11 0 0 1 2
Fixed Income Composite 83.8| 3556| 4.7 | 842 58| 52| BBB| 17 5 15| 39 2 21 | 1 3
Bloomberg Aggregate 21,617,720.0110,374f 0.0  836| 38 | 127 | AA 8 2 43 | 15 0 30, O 2
Bloomberg U.S. TIPS 1,224,427.0 40| 0.0 | 836, 26 | 138 |AAA 0 0 | 100 0 0 0| O 0
Bloomberg MBS Fixed Rate ldY 6,004,306.0] 319 0.0 | 100.0| 0.0 | 0.0 | AAA 0 0 0 0 0O 100 O 0
Bloomberg Int Govt/Credit Idx |11,531,080.0] 4,843 0.0 11000, 00 | 0.0 ]| AA | 12 4 65 17 0 0| O 1
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W Wilshire

NMI Settlement Fund

Performance Comparison
TUCS Total Ret of Fixed Income Portfolios
Periods Ended 3/31/19

11%
10%
9%
8% 5th
7%
6%
523 I I | N R | N S | I .
4% 25t h -Y-l----- ........

Rate of Return
|_\

30p| Med y 1 Y 1

75th Lo ___._. aiauiuiiutel R A Y A N I EEE T | R s f I S
2%

1%
0%

95t h

-1%

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

Y Fixed Income Composite  4.11 (27) 2.77 (72) 3.86 (72) 3.91 (73) 3.30 (46) 4.89 (21) 3.26 (43)
1 Policy Index 4.26 (25) 3.99 (58) 4.86 (36) 5.01 (25) 3.42 (42) 3.56 (32) 3.26 (43)

Median 3.14 4.22 4.62 4.54 3.18 2.59 3.14 4.80
Number of Funds 713 697 674 665 636 618 550 300
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NMI Settlement Fund
Growth of One Dollar

Hotchkis & Wiley High Yield Fund

Quarter Ended 3/31/19

W Wilshire

1.30
1.20
Ky ‘o“““‘“‘ | ;
[¢] R " /
2110
> e
1.00 a“““\‘\‘ » /
\/ /
0.90
3/15 3/16 3/17 3/18 3/19
Return $
Legend 3Years Inception 6/30/14 Vaue
Total B 8.31 3.59 1.18
ML USHighYld. BB/B Const. | e 7.75 4.45 1.23
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W Wilshire

NMI Settlement Fund

Performance Comparison
Compass Active High Yield Fixed Income Portfolios
Periods Ended 3/31/19

13%
12%
11%
10%
9%
8%| sis L | S b
7% 25th | 4 ----
6% | Med = I
1] I N | I ol B S— ) R LR i I R I I A
4% 75th Lo __ — 1 | .

3% 1 ’

o5th LV I 1l - "-""-"°-°-°
2% H

% |
0% H )
-1%

Rate of Return

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

H Hotchkis& Wiley HighYi 6.01(51)  0.38(87) 242(83) 3.01(86) 3.62(89)  8.31(30)
1 ML USHigh Yld. 7.34(24) 322(13) 566(12) 635(16) 487(39) 7.75(43)  4.74(32)

Median 6.25 1.98 4.19 5.09 4.63 7.40 4.32 9.94
Number of Funds 221 220 218 218 215 211 198 127
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W Wilshire

NMI Settlement Fund

Vaue Added Analysis
Hotchkis & Wiley High Yield Fund
Quarter Ended 3/31/19

0.80
060 052
0.10
010

139 / \
1.00 097  owm \

-0.52

\%

e\ lipZays Nk

S \

N7 \

914 12114 315 615 915 1215 316 616 916 1216 317 617 917 1217 318 618 918 1218  3/19
O Quarterly NOF Value Added vs. ML USHigh Yld. BB/B Const. — Cumulative Value Added — 2YrRalling Avg (Annualized)
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W Wilshire
NMI Settlement Fund

Fixed Income Portfolio Characteristics
Hotchkis & Wiley High Yield Fund vs. ML US High YId. BB/B Const.
9.0

Effective Duration Y ears to Effective Maturity

4.5

0.0
Date | 6/17 | 9/17 | 12/17| 3/18 | 6/18 | 9/18 | 12/18 | 3/19 Date | 6/17 | 9/17 | 12/17
Port| 349 | 337 | 338 | 358 | 3.79 | 3.64  4.08 351 Port| 3.95 | 3.78 | 3.98
Index | 390 | 3.77 | 405 | 423 | 422 | 400 | 422 | 3.60

3/18 | 6/18 | 9/18 | 12/18| 3/19
424 | 458 | 436 | 515 | 420
Index | 480 | 461 | 504 | 535 | 536 | 498 | 548 | 436

12.0

Yield to Effective Maturity Current Yield

6.0

0.0

Date | 6/17 | 9/17 | 12/17| 3/18 | 6/18 | 9/18 | 12/18 | 3/19 Date | 6/17 | 9/17 | 12/17
Port| 650 | 6.15 | 6.28 | 697 | 7.34 | 6.96 | 856 | 7.03 Port | 6.62 | 6.56 | 6.62
Index | 521 | 508 | 537 | 6.07 | 6.29 | 6.12 | 743 | 6.10

E Portfolio — |Index

3/18 | 6/18 | 9/18 | 12/18| 3/19
6.68 | 684 | 6.78 | 7.43 | 6.88
Index | 597 | 592 | 593 | 6.09 | 6.16 | 6.11 | 649 | 6.12
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W Wilshire

NMI Settlement Fund

Fixed Income Percent Invested by Sectors
Hotchkis & Wiley High Yield Fund
Quarter Ended 3/31/19

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

Government

Agency

Corporate 2.01 27.44 50.91 15.05 1.16 96.57
Industrial 2.01 18.80 39.90 1191 0.80 73.42
Utility 1.85 1.49 0.92 0.25 451
Finance 4.64 5.92 1.65 12.21
Yankee 2.15 3.61 0.57 0.11 6.44

Transportation 0.90 0.76 0.91 2.57
Mortgage
FHLMC
Other Mortgage
Municipals

Cash 0.86 0.86

Other --- - - - - -
Total 0.86 --- --- 2.01 28.34 51.67 15.05 2.07 100.00
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W Wilshire

NMI Settlement Fund

Fixed Income Structural Characteristics
Hotchkis & Wiley High Yield Fund
Quarter Ended 3/31/19

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 | 00 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 | 0.0 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 33967 | 00 | 0.0 B 9 2 0 75 4 0 3 7
12/31/15 18.7 143 42 98| 00 | 00 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 | 00 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 | 0.0 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 | 0.0 B [ 11 5 0 68 3 0 4 9
03/31/18 26.9 146 9.1 909 | 00 | 0.0 B | 12 4 0 69 3 0 4 8
06/30/18 27.0 142 46 954 | 00 | 00 B | 13 5 0 70 1 0 4 7
09/30/18 25.1 145 76 924 | 00 | 0.0 B [ 13 5 0 71 1 0 3 6
12/31/18 23.8 141 15 982 | 00 | 0.3 B [ 12 6 0 74 0 0 3 6
03/31/19 25.2 144 ( 102 | 894 00 | 04 B | 12 6 0 73 1 0 3 5
ML USHigh Yld. BB/B Const. 1,041.7 15431123834 | 32 | 1.1 |AAA 9 9 0 67 0 0 1 14
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Vaue

NMI Settlement Fund

Growth of One Dollar
Dodge & Cox Income Fund

Quarter Ended 3/31/19

W Wilshire

1.20
1.10 /
1.00 ‘&%&" ------------- - /
0.90
3/15 3/16 3/17 3/18 3/19
Return $
Legend 3Years Inception 12/31/14 Vaue
Total B 3.63 2.96 1.13
Bloomberg Aggregate | e 2.03 2.27 1.10
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W Wilshire
NMI Settlement Fund

Fixed Income Portfolio Characteristics
Dodge & Cox Income Fund vs. Bloomberg Aggregate
12.0

Effective Duration Y ears to Effective Maturity

6.0

0.0
Date | 6/17 | 9/17 | 12/17| 3/18 | 6/18 | 9/18 | 12/18 | 3/19 Date | 6/17 | 9/17 | 12/17| 3/18 | 6/18 | 9/18 | 12/18 | 3/19
Port| 420 | 420 | 420 420 @ 440 440 | 490 | 4.30 Port| 800 | 780 | 750 | 7.80 810 820 | 7.64 | 8.70
Index | 6.01 | 597 | 598 | 6.08 | 6.01 | 6.03 | 587 | 582 Index | 827 | 825 | 827 | 842 | 839 | 842 | 822 | 8.07

Yield to Effective Maturity Current Yield

Date | 6/17 | 9/17 | 12/17| 3/18 | 6/18 | 9/18 | 12/18 | 3/19 Date | 6/17 | 9/17 | 12/17| 3/18 | 6/18 | 9/18 | 12/18 | 3/19
Port| 299 | 284 | 299 | 346  3.73 | 395 | 421  3.74 Port| 380 | 3.78 | 3.62 | 3.73 | 407 | 420 446  4.39
Index | 256 | 255 | 272 | 312 | 329 | 346 | 328 | 294 Index | 296 | 296 | 297 | 3.06 | 312 | 318 | 320 | 3.15

E Portfolio — |Index
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W Wilshire

NMI Settlement Fund
Fixed Income Percent Invested by Sectors

Dodge & Cox Income Fund
Quarter Ended 3/31/19

Moody’ s Quality Ratings
Name Aaa Aa A Baa Ba B Other NR Totd
Government 6.94 1.15 0.47 8.56
Treasury 6.84 6.84
Agency 0.10 1.15 0.47 1.72
Corporate 2.68 1.43 6.51 33.75 7.10 1.49 0.57 53.53
Industrial 1.29 14.70 3.87 0.97 0.14 20.97
Utility 5.83 1.61 7.44
Finance 2.68 1.43 4.94 10.80 0.66 0.51 0.43 21.45
Yankee 0.29 243 0.96 3.68
Transportation 0.10 0.33 0.23 0.66
Mortgage 35.49 0.01 0.03 35.53
GNMA 0.98 0.98
FHLMC 9.38 0.00 9.38
FNMA 24.73 0.02 24.75
Other Mortgage 0.40 0.01 0.00 0.41
Municipals 1.27 0.42 1.69
Cash 0.04 0.04
Other
Total 45.15 3.95 7.26 34.22 7.10 1.72 0.60 100.00
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W Wilshire

NMI Settlement Fund

Fixed Income Structural Characteristics
Dodge & Cox Income Fund
Quarter Ended 3/31/19

Maturity
Quarter $(MIL) Bond | <1 | 1-10 110-20| >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 880l 55 771 | 64| 110| A 22 0 16 | 24 3 34 0 1
06/30/15 426 9171 3.7 | 793 59| 111| A 23 0 17 | 25 1 34 0 1
09/30/15 378 921 35 | 769 | 68 128 A 23 0 12 | 29 1 33 0 1
12/31/15 344 9171 45 | 748 | 71| 136| A 21 0 12 | 30 3 33 0 1
03/31/16 352 917 47 | 735 | 7.7 141 A 19 0 14 | 31 3 33 0 2
06/30/16 36.1f 964| 3.7 | 741 | 88134 | A 18 0 16 | 30 4 33 0 2
09/30/16 36.8 948| 49 | 733 | 88130 A 17 0 18 | 27 6 33 0 1
12/31/16 348 941| 1.8 | 793 | 97| 93| A 17 0 21 | 25 6 33 0 1
03/31/17 353 928| 49 | 76.7 | 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
09/30/17 357 9751 76 | 763 | 98| 63| A 16 2 23 | 23 6 35 1 1
12/31/17 389 9721 78 | 780 | 76| 66| A 16 2 26 | 20 6 34 1 1
03/31/18 41.5] 1,009 65 765| 83| 87| A 18 2 22 | 20 6 34 1 1
06/30/18 41.4] 1,001 34 [ 800 89| 77| A 19 2 23 | 21 4 34 1 1
09/30/18 41.7] 1,006 1.7 829 | 80| 73| A 22 2 18 | 23 3 35 1 2
12/31/18 46.3] 1,005 26 802 | 83| 89| A 23 3 8 | 20 2 36 1 7
03/31/19 48.0] 1,003 29 780|102 | 89| A 21 4 12 | 27 3 37 1 2
Bloomberg Aggregate 21,617,720.0110,374] 0.0 | 83.6 | 3.8  12.7| AA 8 2 43 15 0 30 0 2
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W Wilshire

NMI Settlement Fund

Growth of One Dollar

Vanguard Short-Term Bond
Quarter Ended 3/31/19

Vaue

1.10
0.90
6/18 9/18 12/18 3/19
Return $
Legend 3 Quarters Inception 6/30/18 Vaue
Total B 3.35 3.35 1.03
Bloomberg US1-5Yr Gov/Cred | - 3.36 3.36 1.03
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NMI Settlement Fund

Fixed Income Portfolio Characteristics
Vanguard Short-Term Bond vs. Bloomberg 1-5 Y ear Govt/Credit

6.0
Effective Duration

3.0

0.0

Date | 6/17 | 9/17 | 12/17 | 3/18 | 6/18 | 9/18 | 12/18 | 3/19
Port 270 | 268 | 266 | 2.69
Index | 278 | 275 | 272 | 273 | 270 | 268 | 265 | 2.67
6.0

Yield to Effective Maturity

3.0
0.0
Date | 6/17 | 9/17 | 12/17 | 3/18 | 6/18 | 9/18 | 12/18 | 3/19
Port 283 | 3.04 | 282 | 2.46
Index | 1.78 | 1.82 | 217 | 262 | 284 | 3.05 | 2.82 | 2.49
@ Portfolio

— |Index

W Wilshire

6.0
Y ears to Effective Maturity

3.0

0.0

Date | 6/17 | 9/17 | 12/17 | 3/18 | 6/18 | 9/18 | 12/18 | 3/19
Port 285 | 283 | 281 | 284
Index | 291 | 288 | 285 | 287 | 285 | 277 | 281 | 2.84
3.0

Current Yield

15

0.0
Date | 6/17 | 9/17 | 12/17 | 3/18 | 6/18 | 9/18 | 12/18 | 3/19
Port 217 | 229 | 233 | 2.36
Index | 2.18 | 220 | 223 | 229 | 234 | 243 | 248 | 2.50
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NMI Settlement Fund

Fixed Income Percent Invested by Sectors

Vanguard Short-Term Bond
Quarter Ended 3/31/19

Moody’ s Quality Ratings

W Wilshire

Name Aaa Aa A Baa Ba B Other NR Tota
Government 66.91 0.06 0.15 0.05 67.17
Treasury 64.03 64.03
Agency 2.87 0.06 0.15 0.05 3.13
Corporate 417 4.36 11.02 11.50 0.54 0.51 32.10
Industrial 0.36 1.06 3.49 5.49 0.42 0.12 10.94
Utility 0.13 0.24 1.84 0.05 2.26
Finance 0.21 0.97 6.29 3.20 0.04 0.05 10.76
Y ankee 3.60 2.20 1.00 0.97 0.03 0.34 8.14
Transportation 0.09 0.22 0.31 0.01 0.63
Mortgage
FHLMC
Other Mortgage
Municipals 0.03 0.06 0.01 0.10
Other
Total 71.10 457 11.40 11.86 0.56 0.51 100.00
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W Wilshire

NMI Settlement Fund

Fixed Income Structural Characteristics
Vanguard Short-Term Bond
Quarter Ended 3/31/19

Maturity

Quarter $(MIL) Bond | <1 | 1-10 | 10-20| >20 |QLTY]| FIN | FOR | GA | IND [MISCMTGETRAN UTL
06/30/18 9712516 1.0 | 990 00 00 | AA 11 8 66 | 12 0 0 1 2
09/30/18 971253 06 | 994 00 | 00 | AA 11 8 66 | 12 0 0 1 2
12/31/18 10412547 0.1 | 999 0.0 | 0.0 | AA 11 8 67 | 11 0 0 1 2
03/31/19 1062421 01 | 999 00 | 0.0 | AA 11 8 67 | 11 0 0 1 2

Bloomberg 1-5 Y ear Govt/Credit | 7,621,525.0| 2,896 | 0.0 1100.0/ 0.0 | 0.0 [ AA 11 4 70 | 14 0 0 0 1
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NMI Settlement Fund

Fund Return Table
Global Equity Composite
Quarter Ended 3/31/19

W Wilshire

Since | Inception | Inception
Manager 1 Quarter |2 Quarters 3 Quarters| 1Year | 3Years | 5Years | 3/31/09 Date Return

Vanguard Total World Stock 12.36 -2.33 1.62 6/30/18 1.62

FTSE Globa All Cap 12.37 -2.35 161 6/30/18 161
Global Equity Composite 12.36 -2.33 1.62 2.27 10.76 6.59 9/30/13 7.59

Policy Index 12.37 -2.35 161 2.15 10.51 6.36 9/30/13 7.34
Indices Since

FTSE GLOBAL ALL CAP 12.37 -2.35 161 241 9/30/13

MSCI ACWI (N) 12.18 -2.13 2.06 2.60 10.67 6.45 11.98 9/30/13 7.42
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W Wilshire

NMI Settlement Fund

Growth of One Dollar
Global Equity Composite
Quarter Ended 3/31/19

1.60
1.50
1.40
1.30 5
g
©
=120
i)
1.10 __._(f‘(/ T \\
1.00
0.90
3/14 3/15 3/16 3/17 3/18 3/19
Return $
Legend 3Years Inception 9/30/13 Vaue
Total B 10.76 7.59 1.50
PolicyIndex | e 10.51 7.34 1.48
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W Wilshire

NMI Settlement Fund

Performance Comparison
Compass Active Global International Equity Portfolios
Periods Ended 3/31/19

20%

5th

.. & | | .

ZAS) 0 (T S,

Med e | B e | e |
10%|7th Lo} || 7= L5

95t h
%, ¢ = =g g v 1 ___.

077 ] S SEELEES

Rate of Return

S% 0 b

-10%

-15%

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

| Global Equity Composite 12.36 (47)  -2.33(49)  1.62(44) 227(48) 851(46) 10.76(41)  6.59 (54)
1 Policy Index 12.37(47) -235(50) 161(44) 215(49) 831(48) 1051(44)  6.36(57)

Median 12.20 -2.35 0.83 2.04 8.13 10.16 6.83 13.21
Number of Funds 443 442 438 437 428 416 381 259
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W Wilshire

NMI Settlement Fund

Intl Equity Fund Structural Characteristics
Global Equity Composite
Quarter Ended 3/31/19

%l ntl

Manager US$H(000) | # [Equity %Cash¥Othef ENRMAT|IND | CDI |CST |HTH| FIN | INF | TEL UTL | RES| Over
Vanguard Total World Stock 4,942 (7,764 57 0 43 6 5 /11 /11| 8 | 11| 16| 16 | 8 3 4 | NA
Global Equity Composite 4,942(7,764| 57 0 43 6 | 5|11 11| 8 | 11|16 16| 8 | 3 | 4 | NA

FTSE GLOBAL ALL CAP 51,148,818]7,876] 100 0 0 6 5 11 11 | 8 |12 16 | 16 | 8 3 4 | NA
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W Wilshire

NMI Settlement Fund

Intl Equity Fund Investment Characteristics
Global Equity Composite
Quarter Ended 3/31/19

Growth Average $ Valuation Risk
Manager 5YrsEPS 5 YrsDiv|Market Cap($Mil)] P/E P/B YLD ROE Beta | DBT/EQT
Vanguard Total World Stock 10.8 7.6 129,223 19.1 2.1 2.5 34.6 0.96 0.82
Global Equity Composite 10.8 7.6 129,223 19.1 2.1 2.5 34.6 0.96 0.82

FTSE GLOBAL ALL CAP 10.9 7.6 129,123 19.0 2.1 2.5 34.3 0.96 0.82

51



W Wilshire

NMI Settlement Fund

Country Allocations
Global Equity Composite
Quarter Ended 3/31/19

la

r

Czech Republic
United Kingdom
British Virgin Island:
Netherland Antilles
Papua-New Guinea

Denmark
Finland
Total Americas

Channel Tdlands
Cayman Islands
AU

H

Cyprus
en
Switzerland

Turkey

United States
New Zealand
South Africa

Luxembourg
Netherfands
South Korea
Kazakhstan
Tanzania
Ukraine

ISleof Man
Malta

AUSa
Belgium
Gibraltar
Greece
Ireland
Italy
Poland
ENES
Bermuda
Colombia
India
Tndonesia
an
Maaysia
Philippines
Thaitand
anral
EQypt
ISrael
Jordan
Liberia
acau
Manritius
Qatar
Russia

United Arab Emirates

Zambia

o| Panama
Peru

|2/1310.1{0.4/0.0 +0| +0|0.3/0.4|3.2|3.3| +0/0.1| +0|0.4|+0|0.8(0.1| +0 0.2/0.1| +0{1.2/1.2|3.1|0.2|7.6|
3/14]0.1/0.5/0.0 +0|+0|0.5/0.4/3.3|3.3| +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| 7.3|
6/1410.1/0.4/0.0/0.2| +0| +0|0.6|0.3|3.2|3.2| +00.1| +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|7.3| +0|0.3|1.1| +0|3.9 +048.4055.0]2.9|1.2|0.7|0.3| 7.5/0.4(0.1|0.0
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|0.9/0.1| +0|1.1/0.3|0.2|0.1| +0|1.2/1.1{3.1|0.2| 6.9| +0|0.3/1.0{ +0|3.8 +049.956.1{2.7|1.3|0.8/|0.3| 7.5/0.4/0.1|0.0 1.7/1.4/0.3]18.7]0.0| +0|0.2| +0| +0(0.0{ +0|0.0|0.0({0.1{0.4/0.0|1.0| +0| +0|0.1
|2/1410.1{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|6.7}22.6] +0|0.2|0.9| +0|3.6/0.4(0.1/0.1|0.5/0.3| +0| +051.(57.1|2.7|1.3|0.8/0.3| 7.4/ 0.4|0.1|0.0 1.6/1.4/0.3]18.5/0.0| +00.2| +0| +0(0.0{ +0|0.0|0.0(0.1{0.3| +0|1.0| +0| +0|0.1
3/150.1/0.5/0.0/0.1| +0| +0(0.6/0.3|3.0|3.2| +0| +0| +0|0.4| +00.9|0.1| +0|1.1/0.2/0.2|0.1| +0|1.2|/1.1{3.1|0.2|6.5]22.8] +0/0.2|0.7| +0|3.4|0.4/0.1|0.1]0.5|0.2| +0| +0 50.456.0]2.6|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]19.4] 0.0 +0|0.2| +0| +0|0.0| +0{0.0{0.0|0.1{0.3| +0{1.0| +0| +0|0.1
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|6.6|22.5] +0|0.2|0.7| +0|3.3/0.5/0.1/0.1|0.5/0.3/0.1| +0 50.456.4] 2.4| 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]19.3]0.0| +0|0.2| +0| +0(0.0| +0|0.0|0.0(0.1{0.3| +0|1.0| +0| +0|0.1
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|+00.9|0.1| +0|1.1/0.2/0.1/{0.1| +0|1.2|/1.1{3.2|10.1|6.7]23.1] +0/0.2/0.6/0.0{3.1{0.4/0.1| +0|0.5/0.2|0.1| +0 51.456.4}2.3|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]18.7]0.0| +0|0.2| +0| +0|0.0| +0{0.0{0.0|0.1{0.3| +0|0.9| +0| +0|0.1
| 2/1510.1/0.5/0.0{0.1/0.0| +0|0.7|0.3/2.9|3.0| +0| +0| +0|0.5/+00.9/0.1/0.0{1.2|/0.2|0.1|0.1| +0|{1.1{1.1|3.1|0.1|6.4]22.5]0.0/0.2|0.5| +0|2.8/0.4|0.1| +0/0.4|0.2|0.1| +0{52.(56.8|2.4|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}19.1]0.0| +0|0.3| +0| +0(0.0| +0|0.0|0.0(0.1|0.3| +0|0.8| +0|0.0|0.1
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|+00.8/0.1| +0|1.2|0.2|0.1{0.1| +0|1.0/1.1{3.0|0.2|6.1]22.2]0.0/0.2/0.6|0.0{3.1|0.4|0.1| +0|0.5|0.2|0.1| +0 51.957.3]2.4|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]18.8|0.0| +0|0.2| +0| +0|0.0| +0{0.0{0.0|0.1{0.3| +0{0.9| +0|0.0|0.1
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|6.0§21.1]0.0{0.2|0.7| +0|3.2|0.4/0.1| +0|0.4|0.3| +0| +052.458.1]2.4|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]19.0]0.0| +0|0.3| +0| +0(0.0| +0|0.0|0.0(0.1|0.3| +0|0.9| +0|0.0|0.1
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|+00.7|0.1| +0|1.2|0.3/0.1/{0.1| +0|1.0/1.1{2.9|0.1|5.9]21.7]0.0/0.2/0.8/0.0{3.3|0.5|0.1| +0|0.4|0.3| +0| +052.958.0]2.5|1.3|1.0|0.3/8.3/0.3|0.1|0.0| +0|2.0|0.1|0.5/0.3| 1.4|0.3]18.5|0.0| +0|0.3| +0| +0|0.0| +0{0.0{0.0|0.1{0.4| +0|1.0| +0|0.0|0.1
| 2/16 10.1{0.4| +0|0.1/0.0 +0|0.5/0.4|2.9/2.9/0.0| +0| +0|0.5/+00.7/0.1| +0{1.2|10.3/0.1|0.1| +0|{1.0|1.0|2.8/0.1|5.8]21.2|0.0/0.2|0.8|0.0|3.3/0.5|0.1| +0/0.4|0.3| +0| +0{52.958.0{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}19.1]0.0| +0|0.2| +0| +0(0.0| +0|0.0|0.0(0.1{0.4/0.0|0.8| +0|0.0|0.1
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|+00.7|0.1| +0|1.3/0.2/0.1/{0.1| +0|1.1/1.0|{2.8/0.1|5.6]21.2]0.0/0.2/0.8/0.0{3.2|0.5/0.1| +0|0.4|0.2| +0| +052.957.9]2.6|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]19.3]0.0| +0|0.2| +0| +0|0.0| +0{0.0{0.0|0.1{0.4/0.0|0.8| +0|0.0|0.1
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|1.3|0.2(0.1|0.1| +0|1.1|{1.1|2.7|0.1|5.7|21.7]0.0/0.2|0.7|0.0|3.2|0.5|0.1| +0|0.4|0.2|0.1| +051.457.2]2.4|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]19.5/0.0| +0|0.2| +0| +0(0.0| +0| +0|0.0(0.1{0.3/0.0|0.8| +0|0.0|0.1
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|+00.8/0.1| +0|1.5/0.3/0.1{0.1| +0|1.1|1.1|2.7|0.1|6.0|23.0]0.0/0.3/0.9|0.0{3.3|0.9|0.1| +0|0.4|0.2| +0| +0 49.455.8|2.4|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]19.6|0.0| +0|0.2| +0| +0|0.0| +0| +0(0.0|0.1/0.3/0.0|0.8| +0|0.0|0.1
|2/17 10.1{0.4| +0| +0| +0|+0|0.6/0.33.0{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|5.9]22.2|0.0|0.3|0.8|0.0|3.2/0.9/0.1| +0/0.3|0.2| +0| +0{49.955.8{2.4|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}20.2]0.0| +0|0.2| +0| +0(0.0| +0| +0|0.0(0.1{0.4/0.0|0.9| +0|0.0|0.1
3/180.1|0.4| +0/0.0|0.0| +0|0.6/0.4/3.1/3.0|0.0| +0| +0|1.1| +0|0.8|0.1| +0|1.5/0.3/0.1/{0.1| +0|1.0/1.0{2.5/0.1|5.7]22.1]0.0/0.4/0.9|0.0{3.1|1.3|0.1| +0|0.4|0.2| +0| +049.956.1}2.3|1.2| 1.1/ 0.3/8.3]0.3|0.1| +0| +0|2.0|0.1|0.7(1.8|1.5|0.3]20.0]0.0| +0|0.2| +0| +0|0.0| +0{0.1{0.0|0.1{0.4/0.0|0.9| +0|0.0|0.1
6/18]0.1/0.4/0.0/0.0{0.0| +0|0.5/0.4(2.9/2.9| +0| +0|+0|1.1|+0|0.7|0.1| +0|1.6/0.3(0.1|0.1| +0|1.0{0.9/2.5|0.1|6.0J21.8]0.0(0.6/0.7|0.0|3.2|2.1|0.1| +0|0.3/0.2/0.1| +050.458.0]2.3|1.1|1.1| 0.2/ 8.3|0.3/0.1| +0| +0|1.1/0.1|0.6|1.6|1.4|0.4]18.7]0.0| +0|0.2/0.0/0.0(0.0| +0| +0| +0(0.1|0.4|0.0|0.7|0.0{0.0|0.1
9/18 10.1/0.4/0.0/0.0{0.0| +0(0.5/0.4| 2.8|2.8| +0| +0| +0|1.2| +0|0.7|0.2| +0|1.4/0.3/0.1/{0.1| +0|0.9/1.0/2.6/0.1|5.7]21.2]0.0/0.6/0.7|0.0{3.1|1.8|0.1| +0|0.4|0.2|0.1| +0 52.359.0]2.1{1.0{ 1.1/ 0.2/8.2|0.3|0.1| +0| +0|1.0|0.1|0.6|1.6|1.4|0.4]18.3]0.0| +0{0.2|0.0|0.0| +0| +0| +0| +0|0.10.4/0.0|0.6/0.0/0.0|0.1
| 2/18 10.1/0.3|0.0{0.0/0.0| +0|0.5|0.4|2.8|2.6| +0| +0| +0(1.2{+0|0.7/0.1| +0{1.4/0.3|0.1|0.1| +0|{1.0{1.0|2.7|0.1|5.8]21.4]0.0/0.6|0.9|0.0|3.0| 1.4|0.1| +0/0.3/0.1|0.1| +0{51.457.6{2.2|1.1|1.3|0.3|8.1{0.3|0.1| +0| +0|1.6|0.1|0.7|1.6|1.4|0.4]19.4]0.0| +00.2/0.0|0.0(0.1| +0O| +0| +0(0.1{0.4/0.0|0.7|0.0|0.0|0.1
3/190.1/0.3/0.0{0.0{0.0| +0|0.5/0.4| 2.8|2.5| +0| +0| +0|1.1|+0|0.7|0.1| +0|1.5/0.3/0.1|{0.1| +0|0.9/0.9/2.7|0.1|5.6]20.9]0.0/0.5/0.9|0.0{3.1{2.1{0.1| +0|0.3|0.1| +0| +051.9459.1}2.2|1.1{1.2|0.2|7.8/0.3|0.1| +0| +0|1.1{0.1|0.7|1.5|1.4|0.4]18.3] +0| +0{0.2/0.0|0.0|0.1| +0| +0| +0|0.1{0.4/0.1]0.7/0.0/0.0| 0.1
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*1dx]0.1/0.4/0.0/0.0/0.0/ +0|0.5|0.4/2.8/2.5| +0| +0| +0|1.1|+0|0.7|0.1| +0/1.5|0.3/0.1|0.1| +0]0.9/0.9|2.8|0.1|5.6]20.9]0.0/0.6/0.9/0.0{3.0/2.1/0.1| +0|0.3/0.1| +0| +052.459.2]2.2|1.1/1.2/0.2|7.7|0.3|0.1| +0| +0/1.1/0.1|0.7| 1.5 1.4|0.4]18.3] +0| +0|0.2/0.0/0.0|0.1| +0| +0| +0|0.1/0.4| +0|0.7/0.0/0.0|0.1

*|dx - FTSE GLOBAL ALL CAP
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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

01/01/18-06/30/18

07/01/18-Present

Asset Class Index Target Target Target Target
Global Equity MSCI ACWI (N) 15% 10% 6% NA
FTSE Global All Cap NA NA NA 6%
Domestic Fixed Income ML US High Yield BB/B Const. 20% 20% 32% 32%
Bloomberg US Gov/Cred 1-5 Year NA NA NA 12%
Barclays Gov/Credit Inter. Index 20% 20% 12% NA
Barclays Aggregate 45% 50% 50% 50%
Total 100% 100% 100% 100%

NMI Settlement Fund Global Equity Policy

04/01/14-06/30/18

07/01/18-Present

Asset Class Index Target Target

Global Equity MSCI ACWI (N) 100% NA
FTSE Global All Cap NA 100%

Total 100% 100%

NMI Settlement Fund Fixed Income Policy* **

04/01/14-12/31/14

01/01/15-09/30/16

01/01/18-06/30/18

07/01/18-Present

Asset Class Index Target Target Target Target

Domestic Fixed Income ML US High Yield BB/B Const. 24% 22% 34% 34%
Bloomberg US Gov/Cred 1-5 Year NA NA NA 13%
Barclays Gov/Credit Inter. Index 24% 22% 13% NA
Barclays Aggregate 53% 56% 53% 53%

Total 100% 100% 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 were based on the beginning
market value each month during 4Q 2016.

54



	TABLE OF CONTENTS
	MARKET ENVIRONMENT
	TOTAL FUND
	U.S. FIXED INCOME
	Hotckis & Wiley High Yield
	Dodge & Cox Income Fund
	Vanguard Short-Term

	GLOBAL EQUITY



