THE STATE OF NEW HAMPSHIRE

MERRIMACK, SS. SUPERIOR COURT
)
)
IN THE MATTER OF THE WINDING DOWN OF: )
) No. 217-2015-CV-00347
THE NEW HAMPSHIRE MEDICAL MALPRACTICE )
JOINT UNDERWRITING ASSOCIATION )
)
)

RECEIVER’S MONTHLY STATUS REPORT FOR AUGUST 2016
Roger A. Sevigny, Insurance Commissioner of the State of New Hampshire
(“Commissioner”), as Receiver (“Receiver™) of the New Hampshire Medical Malpractice Joint
Underwriting Association (“NHMMIJUA"), submits this monthly report as of August 26, 2016 in
accordance with paragraph 11 of the Order of Rehabilitation for the NHMMJUA
(“Rehabilitation Order™).

1. Following the Rehabilitation Order dated July 22, 2015 issued on July 24, 20135,
the Receiver engaged Peter A. Bengelsdorf as Special Deputy Commissioner and took control
of the NHMMIJUA and its assets. The Receiver continues to work with the vendors that worked
with the NHMMIJUA, including The Hays Group, Inc. (“Hays”), the company that administers
the NHMMIJUA business; Bank of America, the bank that holds the NHMMIJUA'’s accounts and
investment portfolio; Deutsche Investment Management Americas Inc. (“Deutsche”), the
NHMMIJUA’s investment advisors; Leone, McDonnell & Roberts {(“Leone”), the NHMMJUA's
accountants and auditors, and Towers Watson, Inc., the NHMMIJUA s actuaries.

2. RSA 404-C:16 directs the Receiver to wind down the business of the NHMMJUA

seeking to facilitate the payment of all policyholder coverage obligations in full and in the



normal course of business. The Receiver is continuing the operations of the NHMMJUA,
subject to the provisions of 2015 Laws 263, with Hays continuing to administer the
NHMMIJUA’s business, and Deutsche continuing to invest the NHMMJUA's assets. Both are
operating subject to letters of delegation that set certain limitations on their authority.

3. Policyholder claims are being handled and addressed in the normal course of
business by Hays subject to oversight by the Special Deputy Commissioner. As of July 31,
2016, the NHMMIJUA had 92 policies in force.

4. Deutsche is investing the NHMMIJUAs assets in accordance with the revised
investment guidelines approved October 1, 2015. The Receiver reviews the NHMMJUA's
investments with Deutsche on an ongoing basis, including consideration of shortening the
duration of the portfolio. The Receiver is presently investing maturities and excess cash in short
term investments.

5. RSA 404-C:15, II(c) bars the Receiver from issuing policies with an effective date
after December 31, 2015, and RSA 404-C:15, I1I(d) requires the Receiver to issue notices of
nonrenewal in compliance with RSA 417-C to policyholders with renewal dates on or after
January 1, 2016. The Receiver, through Hays, is accordingly issuing notices of nonrenewal of
NHMMJUA policies to policyholders with renewal dates on or after January 1, 2016. Notices of
nonrenewal are accompanied by the summary of the hardship grant application process and the
hardship grant application form approved October 8, 2015. The Receiver has not received any
applications for hardship grants since filing the Request for Approval of Hardship Grant
Determinations on April 29, 2016. (That request was approved by order dated May 20, 2016.)

6. On November 25, 2015, the Receiver received the Court’s order approving the

proposed offering process to seek competitive bids to have all of the coverage-related obligations



under policies issued by the NHMMIJUA assumed by an insurer or insurers in accordance with
RSA 404-C:16, II. The Receiver’s consultant Milliman provided the Receiver’s Request For
Proposals (“RFP”) to over 20 potential bidders on December 4, 2015.

7. The Receiver received a number of expressions of interest on or before
December 22, 2015. The potential bidders subsequently executed the confidentiality and third
party release agreement and the Towers Watson release letters in accordance with the RFP.
Various information was made available to the potential bidders starting on January 5, 2016. A
number of potential bidders asked questions on a weekly basis during January and early
February, and the Receiver responded on a weekly basis through February 12, 2016.

8. The deadline for submission of proposals was February 19, 2016. The Receiver
received a number of proposals by the deadline. The Receiver evaluated the proposals based on
high financial rating, reasonableness of deal terms, and competitive price. The Receiver
negotiated an assumption agreement with the selected bidder, The Medical Protective Company
(“MedPro™), subject to approval of the Court, which was signed on May 13, 2016.

9. The Receiver filed a Motion for Approval of Assumption Agreement with
MedPro on May 26, 2016. At the same time, the Receiver filed a motion for an order of notice.
After a status conference on June 7, 2016, the Court issued an Order of Notice on Receiver’s
Motion for Approval of Assumption Agreement with MedPro, including a form Notice of
Hearing, on June 9, 2016. The Receiver provided notice in accordance with the Order of Notice,
and he filed a certificate of compliance on July 29, 2016.

10.  The Order of Notice set a hearing on the Motion for Approval of Assumption
Agreement with MedPro for August 5, 2016 and provided that responses or oppositions to the

motion were due on July 15, 2016. No responses or oppositions were filed.



11.  OnJuly 29, 2016, the Receiver filed the Receiver’s Report Regarding
Amendment to Assumption Agreement with MedPro. The report attached an Amendment to the
Assumption Agreement dated July 28, 2016.

12.  The Court held a hearing on the motion to approve the Assumption Agreement, as
amended, on August 5, 2016. The Court issued its Order Approving Assumption Agreement
with MedPro on August 5, 2016.

13.  Following receipt of the Court’s order, the Receiver and MedPro entered a
Transition Agreement and arranged for the orderly, efficient and timely transfer of information
so that MedPro could assume the NHMMJUA Obligations as of the closing as provided in the
Assumption Agreement. On August 25, 2016, the Receiver and MedPro exchanged documents
as provided in the Assumption Agreement, the Receiver paid MedPro the consideration required
by the Assumption Agreement (which, after adjustments, totaled $23,156,298.22), and the
transaction closed.

14.  Now that the Assumption Agreement closing has occurred, the Receiver will
work with Leone to prepare final tax filings for the NHMMJUA.

15.  Asto past tax years, on August 22, 2016, the Receiver received a refund of
$200,000 from the United States Internal Revenue Service based on the NHMMJIUA’s 2015
federal tax return. On August 15, 2016, the New Hampshire Department of Revenue
Administration requested certain information with respect to the NHMMJUA’s 2013 state tax
return. Working with Leone, the Receiver is preparing a response.

16.  RSA 404-C:15, II(e) directs the Receiver, upon the nonrenewal of any claims-
made policies issued by the NHMMIUA that is in force on July 20, 2015, to calculate the

amount of tail coverage premium collected, using reasonable actuarial methodologies and



standards of practice, and return the tail coverage premium to the policyholder. “Tail coverage
premium” means the portion of the premium collected by the NHMMJUA which would have
been used to provide tail coverage if tail coverage had been provided under the terms of the
policy. Tail coverage premium shall not be returned to policyholders who otherwise receive tail
coverage under their claims-made policies. See RSA 404-C:15, I1(e).

17.  The Receiver has worked with Hays to establish a process for return of tail
coverage premium for the subject policies. At the time a policy is nonrenewed or cancelled,
Hays determines if the policyholder is entitled to a pre-paid tail due to retirement or waits 30
days to see if the policyholder purchases tail coverage in accordance with the terms of the policy.
Only policyholders who do not receive tail coverage are to receive the return of tail coverage
premium. That return is based on the amount of claims-made premium paid over the course of
NHMMIJUA coverage. As recommended by Towers Watson, Hays calculates the total premium
for the policyholder by adding up the premium for coverage less any credits and plus any
experience surcharges for each year of claims-made coverage. Hays applies the NHMMIJUA tail
coverage premium differential of 4% to the total premium to determine the return amount. Hays
is to mail a check for this amount with a cover letter to the person who paid the premium for the
policies. A group of checks was issued during the week of May 16, 2016. An additional group
of checks totaling $72,441 with respect to 21 policies was issued on August 11, 2016, and an
additional check for $30,608 was issued on August 24, 2016. The total returned from May 2016
to August 24, 2016 was $243,092.

18.  The Receiver has worked with Hays to prepare monthly financial statements for
reporting to the Court on a modified cash basis. The July 31, 2016 financial statements are

attached as Exhibit A. These statements reflect $110,227,154 of liquid assets (cash and bonds at



cost) under the Receiver’s control as of July 31, 2016. They also reflect net investment income
and other receipts totaling $231,574 and operating disbursements (including loss and loss
adjustment expense payments and IT consultants) totaling $257,212 during July. The legal and
tax preparation fees paid in July are $37,654 for the Receiver’s counsel Rackemann, Sawyer &
Brewster P.C. and $12,500 for Leone.

19. A summary of the NHMMJUA’s holdings in bonds and short-term investments as
of July 31, 2016 is attached as Exhibit B, and a report listing the individual holdings of the
NHMMIJUA as of that date is attached as Exhibit C. The NHMMJUA historically had
segmented its portfolio into two segments, one related to exposures for the period 1975-85
referred to as “Stabilization Reserve Fund” or “SRFT” and the main portfolio for the period 1986
to present denominated “Fixed” or “JUA”. These exhibits include both segments. Exhibit C
also includes cash in money market accounts under Deutsche’s control. The book (tax cost)
value of the NHMMIJUA'’s bonds and short-term investments managed by Deutsche at July 31,
2016 was approximately $87.7 million compared to their market value of approximately
$91 million. This represents an unrealized gain (market value above book value) of
approximately $3.3 million. Short-term holdings in the Deutsche-managed portfolio as of
July 31, 2016 were $15.9 million at market value. The current portfolio is generating income
that annualized would be approximately $2.7 million of net investment income, Continuing
reductions in yields on reinvested assets are expected to have an impact on future investment
income.

20.  The average credit rating for the Deutsche-managed portfolio holdings is Aa3 by
Moody’s. As of August 15, 2016, the Receiver and Deutsche believe that all securities in the

portfolio will pay full amounts of principal in spite of fluctuating market values.



21.  Market values of the portfolio can fluctuate widely as credit spreads change and
as continuing sluggish economic growth coincides with the inflationary cffects of large new
issuances of government debt. Additional pressures on market values may result from
uncertainties about the continuation and magnitude ol low interest rale policies by the U.S.
Federal Reserve as well as the other central banks around the world. Market value sensitivities
analysis performed by Deutsche indicated that market values could potentially fluctuate
$2.2 million downwards if interest rates increased 100 basis points, based on the portfolio values
as of July 31, 2016. Consistent with the revised investment guidelines, the Receiver and
Deutsche continue to focus on (a) preservation of capital on investments, (b) maintaining a high
quality portfolio, and (c) consistent with objectives {a) and (b), maximizing current income.

Respectfully submitted,

v

Roger A. Sevigify, Msurance Commissioner
of the State of New Hampshire, as Receiver
of the New Hampshire Medical Malpractice
Joint Underwriting Association

August 30, 2016



Certificate of Service

I hereby certify that a copy of the foregoing Receiver’s Monthly Status Report for August
2016, was sent this 30" day of August, 2016, by first class mail, postage prepaid to all persons

on the attached service list.

Eric A. Smith
NH Bar ID No. 16952
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New Hampshire Medical Malpractice Joint Underwriting Assocation In Receivership

Statements of Net Assets
(Modified Cash Basis - Note 1))
{Unaudited)

Assets

Fixed-income securities, short-term investments and cash
and cash equivalents, at cost:

Fixed-income securites (Note 2 & Note 4)

Short-term investments

Cash and cash equivalents
Total fixed-income, short-term investments and

cash and cash equivalents, at cost

Interest income due and accrued
Total Assets
Liabilities
Incurred but unpaid administrative expenses and
investment expenses (Note 3}
Stabilization Reserve Trust Fund for Pre 1986 Policies (Note 4)
Hardship Fund (Note 5}

Total Liabilities

Neat Assets

See accompanying notes.

Exhibit A

July 31, December 31,
2016 2015

87,686,795 104,977,799
22,540,359 3,789,406
110,227,154 108,767,205
627,421 627,172
110,854,575 109,394,376
215,806 225,952
8,180,010 8,146,724
1,994,052 2,000,000
10,389,868 10,372,676

100,404,707 99,021,700




New Hampshire Medical Malpractice loint Underwriting Assocation In Receivership

Statements of Receipts and Disbursements, and
Changes in Cash, Bonds, Shart-Term Investments and Cash Equivalents
{Modified Cash Basis - Note 1))

{Unaudited)
July 22, 2015
January 1, 2015 To
Y10 Month of To Decernber 31,
2016 July 2016 July 21, 2015 2015

Cash and marketable sacurities received:
Net investment lnceme $ 1,774,057 190,440 s 1,816,609 $ 1,796,624
Premium received 545,969 23,002 1,520,771 953,735
Realized capital gains on sale of fixed-income securities {Note 1) 104,491 15,959 74,511 454,893
Income tax refund 3,893,276 -
Al other 12,911 2,173 9,051 10,323

Tatal cash receipts E] 6,330,704 231,574 S 3,820,942 S 3,255,574
Cash operating disbursements:
Hays Services {(Note 3) 637,500 85,250 542,500 387,500
Consultant and outside service fees 207,381 - 78,7498 136,294
Legal and audit fees 269,845 50,154 151,445 430,890
Investment expenses 129,129 5,595 127,058 B4,940
Special Deputy Services 131,909 11,375 - 47,809
Vested Retirement refund 140,043 - - -
Hardship Grant 5,948 - - -
Loss B ALAE Paid (Note 1) 2,996,839 51,231 5,970,530 1,237,585
Realized capital losses on sale of fixed-income securities {Note 1} 88,961 12 41,983 31,253
Commission Expenses (Note 3) 46,296 12,630 60,174 35,295
SB170 Transfer to State Loan Repayment Program - . 1,600,000 -
2015 Estimated Federal & State Tax Payments - . 920,000 460,000
All gther 216,904 40,965 191,751 121,156
Tatal cash operating disbursements ] 4,870,754 257,012 & 5,684,239 [ 2,972,122
(Deficiency)/Excess of receipts over operating disbursements 5 1,459,950 {25,638) 3 6,263,296) 5 282,852
Adjustment for addition of SRF checking account 5] 4,966
Adjust out recelvable included in SRF 12/31/14 {non-cash adjustment) S 12,250
Difference Cost vs Amortized Cost 5 416,605
Cash receipts in excess of disbursements S 1,459,950 {25,638) $ (6,263,296) S 282,852
Beginning fixed-income sacurities, short-term investments, and
cash and cash equivalents, at cost 108,767,205 110,252,792 114,313,828 108,050,532
Ending fixed-income securities, short-term investments, and
cash and cash equivalents, at cost H 110,227,154 110,227,154 $ 108,050,532 S 108,767,205

See accompanying notes.



New Hampshire Medical Malpractice Joint Underwriting Assocation In Receivership

Statement of Changes in Net Assets
{Modified Cash Basis - Note 1))

{Unaudited)

Net assets, beginning of period

Cash receipts less disbursements
Estimated difference Cost vs Amortized Cost

Cther changes in net assets:
Interest income due and accrued
Incurred but unpaid administrative and investment
expenses (Note 3)
Stabilization Reserve Trust Fund
Hardship Fund
Other

Met Assets, end of period

January 1, 2015 July 22, 2015
¥YTD Month of To To

2016 July 2016 July 21, 2015 December 31, 2015

s 99,021,700 100,603,289 $ 106,878,761 s 98,641,717
1,459,950 {25,638) (6,263,296) 282,852

- - 416,605
249 26,914 {47,890) {42,060}

10,146 {136,791) (925,858) 798,150

(33,285) (3,067) (75,565)

5,948 - (2,000,000}

S 100,464,707 100,464,707 § 99,641,717 $ 99,021,700

See accompanying notes.

-

Prior to August 31, 2015, bonds were presented in the financial statements at amortized cost.

Beginning August 31, 2015, bonds were presented in the financial statements using cost. An
adjustment of $416,605 to increase the value of the investments was made after July 21, 2015 and
prior to August 31, 2015 to record the change from amortized cost to cost.



New Hampshire Medical Malpractice Joint Underwriting Assocation In Receivership
{Modified Cash Basis}
{(Unaudited)

Notes to Financial Statements (continued)

1} Basis of Accounting

These financials statements are prepared using the modified cash basis of accounting which differs
from accounting principles generally accepted in the United States. Only those assets that are within
the possession of the Receiver and other known amounts of which ultimate realization is expected to
occur, primarily investments and cash, and certain receivables, are recorded. Only incurred but unpaid
administrative and investment expenses are recorded as liabilities in these financials statements.

These Financial statements do not record the amounts of certain assets such as outstanding
receivables, subrogation recoveries and claims against others, and certain liabilities, inluding insurance
claims, as such amounts have not been settled and agreed to with third parties.

The amount shown for loss & ALAE expenses paid primarily represents (1) Loss, {2) allocated loss
adjustment expenses, and (3) expenses relating to obtaining subrogation claim recoveries.

Assets allocated for the Hardship Fund pursuant to RSA 404-C:16, lll are included within fixed income
securities and are shown separately within Liabilities. The Stabilization Reserve Trust Fund for Pre
1986 policies is combined with all fixed income securities but is shown separately within liabilities.

Realized capital gains and losses on sale of bonds are calculated based on original cost of the bonds.
Proceeds received above or below cost on maturity of bonds are included as part of net investment
income.



2)

New Hampshire Medical Malpractice Joint Underwriting Assocation In Receivership
(Modified Cash Basis)
{Unaudited)

Notes to Financial Statements {continued)

Investments

07/31/2016 and 12/31/2015 bonds are included at cost.

July 31, 2016
Gross Gross
Unrealized Unrealized
Cost Gains Losses Fair Value

Fixed-income securities:

U.S. Treasury notes & S - $ - 3 - $ -
Government agencies 2,015,319 21,337 12,926 2,023,730
Corporate 55,195,200 2,205,181 25,636 57,374,745
Mortgage-backed 23,158,293 1,210,959 33,604 24,335,648
Asset-backed & Other 7,317,983 20,906 48,587 7,290,303
Total 3 87,686,795 S 3,458,384 S 120,752 S 91,024,426

The tax cost of fixed-income securities is $87,686,795 at July 31, 2016. Based on such tax cost, gross
unrealized gains are $3,458,384 and gross unrealized losses are $120,752.

December 31, 2015
Gross Gross
Unrealized Unrealized
Amortized Cost Gains Losses Fair Value

Fixed-income securities

V.S, Treasury notes & S S 5 - S - S -
Government agencies 2,115,142 14,189 13,986 2,115,345
Corporate 69,910,982 1,619,843 241,082 71,289,742
Mortgage-backed 25,851,742 1,086,370 78,491 26,859,621
Asset-backed & Other 7,099,933 2,097 50,159 7,051,872
Total S 104,977,799 S 2,722,499 S 383,718 s 107,316,580

The tax cost of fixed-income securities is $104,977,799 at December 31, 2015. Based on such tax cost, gross
unealized gains are $2,722,499 and gross unrealized losses are 5383,718.



New Hampshire Medical Malpractice Joint Underwriting Assocation In Receivership
(Modified Cash Basis)
{(Unaudited)
Notes to Financial Statements {continued)
2) Investments (continued) .

The cost and fair values of fixed-income securities by contractual maturity are as follows:

Fixed-income securities

Cost Fair Value
July 31, 2016
One year or less 5 15,793,440 S 15,927,442
QOver one year through
five years 37,534,928 39,261,195
Over five years through
twenty years 3,385,936 3,563,424
Twenty years and over 496,215 646,415
Mortgage-backed 23,158,293 24,335,648
Asset-backed 7,317,983 7,290,303
Total S 87,686,795 s 91,004,426

Fixed-income securities

Amortized Cost
December 31, 2015
One year or less 5 18,482,190
Over one year through
five years 46,055,375
Over five years through
twenty years 6,710,833
Twenty years and over 777,726
Mortgage-backed 25,851,742
Asset-backed 7,099,933
Grand Total $ 104,977,759

Fair Value

18,560,754

47,054,459

6,957,333
832,541
26,859,621
7,051,872

$

107,316,580




New Hampshire Medical Malpractice Joint Underwriting Assocation In Receivership
{Modified Cash Basis)
{Unaudited)

Notes to Financial Statements {continued)

3} Incurred But Unpaid Administrative Expenses and Investment Expenses

4)

5)

Accrued administrative expenses incurred in the normal course of NHMMIUA's business and now
receivership, but unpaid as of July 31, 2016, are as follows:

Hays Services s e

Consultant and outside service fees -
Legal and auditing fees 131,398
Special Deputy Services 35,357

Taxes -
Other administration costs 4,738
Total accrued expenses S 171,493
Peutsche accrued investment expenses 44,313
Total accrued expenses 5 215,806

The amount of accrued expenses at December 31, 2015 was $225,952 and net assets for 2016 increased
by 10,146 due to the decrease in accruals.

Stabilization Reserve Fund Trust for Pre 1986 Policies

The Trust was funded by a surcharge on the annual gross premiums charged for primary medical
malpractice liability coverage witten in the State of New Hampshire from Jaunary 1, 1986 to December 31,
1994. For the purpose of this presentation the remaining balances are shown as a liability.

The Hardship Fund

The Hardship Fund was established pursuant to RSA 404-C:16, Il and for purposes of this presentation the
remaining balances are shown as a liability.



NHMMIUA 07/31/2016

Investments / Combined JUA & SRFT by Category & Maturity

Fed. Tax Cost {Cost)
US Treasury Notes
Government agencies
Corporate
Mortgage-backed
Asset-backed

Exhibit B

2,015,318.96
55,195,199.86
23,158,292.61
7,317,983.18

87,686,794.61
Gross Unrealized Gains

US Treasury Notes E
Government agencies 21,337.12
Corporate 2,205,181.00
Mortgage-backed 1,210,959.47
Asset-backed 20,906.34
3,458,383.93

Gross Unrealized Losses

US Treasury Notes -
Government agencies 12,925.63
Corporate 25,635.95
Mortgage-backed 33,603.63
Asset-backed 48,586.90
120,752.11
TOTAL GAIN/LOSS 3,337,631.82

Market Value (Fair Value)

US Treasury Notes -
Government agencies 2,023,730.45
Corporate 57,374,744.91
Mortgage-backed 24,335,648.45
Asset-backed 7,290,302.62
91,024,426.43

By Maturity
Fed. Tax Cost {Cost)

One year or less 15,793,440.25
Over one year through five years 37,534,927.99

Over five years through twenty years

3,385,935.58



Twenty years and over 496,215.00
Mortgage-backed 23,158,292.61
Asset-backed 7,317,983.18

87,686,794.61

Market Value (Fair Value)

One year or less 15,927,441.80
Over one year through five years 39,261,194.76
Over five years through twenty years 3,563,423.80
Twenty years and over 646,415.00
Mortgage-backed 24,335,648.45
Asset-backed 7,290,302.62

91,024,426.43

Cash

22,380,875.04
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Muurty Date Atist Miner Destnption
WLII0LT ASET BACKED OBUGATIONS
1702017 ASSET GACKED DRUGATIONS
IW2010 ASSET BACKED DUUGATIONS
T/I8/201 ASTET BACKED DBLIGATIONS
3/19/2018 ASSET BACKLD DOLIGATIONS
$/18/2010 ASSET BACKLD DOLIGATIONS
8/13/2018 ASIET BACKEQ DOLIGATIONS
12/17/201% ASSET BACKED OBLKGATIONS
1/15/201% ASSET BACKLO OBLSATIONS
§/15/201% ASIET BACEED ODUGATIONS
#/15/2019 ASIET BACKED OSUGATIONS
9/16/201% ASIET BACYED OYUGATIONS
1/0/2020 ASSET BACYES OBUGATIONS.
19/2020 ASSET BACKED DOLIGATIONS.
§/13/2020 ASSET BACYED OBLIGATIONS.
UYIS/HTH0 ASSET BACKED QRLIGATIONS.
11212030 ASIET BADKED QALIGATHONY.
41872071 ASIET BACKED ORUGATHONS
§/172571 ASIT BACKED QRLIGATIONS
TINIO1 ASHT BALKED ORUGATION
§/25/2012 MORTGAGE-SACKED
11721013 MORTOAGE-SACKID
472V MASATIAGE-JALKED
UIWIOL MOATOAGE-BADED
/1172042 MACATOAGE-JALXED
1072045 MOATEAGE-BALKED
1072043 MOATGAGE-BACKED

11072041 MORTGAGEBATKED
11372087 MONTSAGE-BACKED
1U/15/3047 MORTOAGE-SACKED

2/13/2048 MORTGAGE -EACKED

/182040 MORTGAGE-BACKED
12/10/204% MORTGAGE-BACKED
142051 MORTGAGE-BACKED
B/18/201% CONPORATE BONDS
9/1/2018 CORPDAAT 0%
10/13/2016 COAPORATE BONDS
16/13/2018 COAPOAATE BONDL
12/13/2018 COAPOAATI
12/13/2016 CONPOAATE BONDY
1/9/2017 CORPORATE BOMDS
£/11/2017 CORPORATE RONDS
2/13/2017 CORFONATE BONDS
4/1/2017 CONPORATE BONDS
A71/2017 CORPORATE BOKDS
4771/2017 CORPDAATE BOKDS
$/8/2017 CORPORATE BONCS
$/12/2017 CORPDAATE BONDS
/172017 CONPORATE BONDE
§/12/2017 CORPORATE BOMDS
$/17/2017 COAPORATE ROMDS
4/1/2017 CORPORATE BOMDY
9/11/2017 CONPONATE NOND}
1211372017 CORPORATE RONDS
12/13/2017 CORPORATE BONDY
S/2/3058 CORPOLATE BONDY
3/6/20%8 CORPORATE BONCS
$/14/70L8 CORPORATE BONDS
4/1/20L8 CORPORATE BONDS
A/11/20L8 CORPORATE BONOS
AI3/20L8 CORPORATE BOMDS
S/L/I058 CORPOAATE BONDS
S/HI0L8 CORPOAATE BONDS
W15/2018 CORPORATE RONDS
/1572058 CORPONATE BONDS
T/2T/2TE CORPORATE BONDS
$/1/2038 COMPORATE BONDY
W14/2058 CORPORATE BONDS
W1L/20L8 CORPORATE BOND3
3/24/2018 CORFORATE BONOS
13/10/2013 CORPORATE BONDS
11/1/2013 CORFORATE BONOS
11/15/2018 CORPOAATE BONDS
11/15/2018 CORPORATE BONDS
13/5/2018 CORPORATE BOMDS
12/8/2018 CORPORATE BONDS
1/13/2019 CORPOAATE NOND4
11212019 CORPOAATE BONDS
1/30/201% CORPORATE BONDS
2/1/20t9 COMPONATE RONDS
27173019 CORPORATE BONDY
1/18/7019 CORPORATE FONDY
1/18/D19 CORFORATE BONDY
A/10/7019 CORPOWATE BOWOT
4/1/2019 CORPORATE BONOS
13/2019 CORPORATE BONCS
S/13/70L9 CORPORATE BOMOS
S/21/2019 CORPOAATE BONQS
WHYI0LY CORPORATE BONOY
132019 CORPORATE IONDY
W14/2019 CORPORATE RONDY
12019 CORPOAATE BONDY
L2209 CORPORATE BONDY
/1172053 CORPONATE BONDL
2225 CORPONATE BONDS
WIS 205 CORPONATE BONDS
A/13/2050 CORPONATE RONDS
20 CONPORATE BONDS
SI0/2TIT CORPORATE BDNDS
§/1/2020 COMPORATE BONTS
S18/2030 CORFORATE BONOS
7/13%/202¢ CORPONATE BONDS
1/22/2020 CONPORATE BONDS
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PNCFDG COAP
IPMORGAN CHASE & COY

NORTHERN TR COAP

METUFE INC

SIMON PFTY GROUP L P

50 SYSINE.

RANK AMER CORP

ATETING

PRAXAN ING

MERCK & £0 (NG NIW

ALABAMA PWR CO

FEDERAL MOME LN MTG CORP
FEDERAL HOMI LN MT(G COMP

HIDY TAEAS 3VCY PLE COVERED 00
VOLXSWAGEN INTL N V
GLAICSMITHIELINE CAP PLE
JANCHIS A

EREDTANSTALT FUR WIEDERAUFRAL
TORONTO DOMINION B€ UNSELD
AURARA GROUP HLDG LTD
IHELLINTLFIN B Y

CARONT SUTSIE 83 30

HAAS HUDES PLC

BF CAP MKTS PLC

CANADA GOVT

BANK MONTREAL QUE

ANZNEW TEALAND INTL LFD

FHLIAC GOLD #T283H DTD 3/1/2002
FEDERAL HOME LM M1 CDAP
FIGERAL HOME LM 15 CDAP
FRUMC SOLD #310%7 DTD 11/1/2000
FHUMC GOLD #911332 OTD 12/1/2001
FHLMC GOLD #911893 DTD 1172004
FECTAAL HOME LN MTG COAP
FHLMC GOLD PODL #G00LE] BTD
FHUMEC GOLD SCDm S DT 7/1/2000
FHLMC GOL SED1160 DT 4/1/7001
FHUAC GOLD KCATI3L DTD 4/1/2001
FHLMC GOLD D1 197 DT 7/1/7061
PHUMC GOLD BC3A181 DTD 7/1/2001
FHUMC GOLD WD1220 070 9/1/2001
FHUMC GOLD FCB1I72 070 12/1/200
FEDERAL HOME LM MTG COAP
FIDERAL HOMIE LM M1 COAP
FIDERAL HOME LM MTG CORP
FIDIAAL HOME LW MTG COAP
FHUMC GOLD BALTN] DFD B/1/200%
FHUMC GOLD BATZAN] DTD B/1/200%
FHLMC GOLD SED1873 DT 9/1/2003
FHLMC GOLLY EDIEI3 DTD /1/7003
FHUMC GOLD WATASGS DID 10/L/200%
FHLIC GOLP BALSTSS DTD 11/8/2009
FHLMC GOLD BALEE94 DTD 12/1/2003
FHLMC GOLD BCTTIS AT 12/1/269
FEDEILLL HOME LW 10 COAP
FECERAL HOME Lt M1G CORP
FHLMC GOLD ATLI0 D7D /104
FLMC GOLD BAT1TH4 DTD 3172004
FEDTARL HOME LN MTG CTAP
FEDERAL HOME LW MTC CTaP
FIDERAL HOME LN MTG CORP
FEDTAAL HOME LM MTG CORP
FHMA POOL #393421 DTD 1/2/2007
FNMA POOL 4839036 DTD &/1/2001
FEDERAL NATL MTG ASSN

FEDERAL NATL MTG ASSN

FNMA POOL F255068 DTD 12/1/2003
FNMA POOL FT25674 DTD T/1/04
FHMA POOL 3707806 DTD T/L04.
GNMAPDOL 1273628 DT0 /01718
GNMA POOL F28467% DD 4/1/90
GHMA FOOL §299189 DTD /18]
GOVIANMENT NATL MTQ ASSH
GOVEANMENT NATL MTO AISH
GNMA POOL R134837 DTD S84
FED HAT, MTO AY3H POOL F426340
GNMA PDOL R423910 D7D 2/L9%
FEDERAL NATL MTG ASSN

FNMA POOL FEEZSAE DTD /172001
GNMAPDCL F4I2E DTO W1/ 2001
GHMA POCL 354059 DTD 9/172001
GHMA POCL FITSNT DD 2/1/2008
COVIANMINT NATL MTG AISH
FNMA ROOL RE2T262 DTD 1/2/3007
KA POCL FS5TT2S OTD 4/1/2002
FNMA PO 8214324 DTD 5/2/3007
FEDERAL NATU MTG ASSN

FNMA POOL 1254404 DTD 1/2/2002
GHMA POOL 1592593 DID 412000
GHMA POOL 1392593 0F0 4/1/200)
GNMA POCL R391919 07D 3/1/200)
GHMA POCL RE03631 DTD /172000
GHMA POCL 1603631 DTD /172000
FEDERAL MATL MTG ASSN

THMA POGL #422377 DTD 11112000
FHMA POOL R135033 DR L1/1/2001
FHMA POOL FTS3063 DT L1/1/2008
GHMA I B34S DT 12/1/2000
GHMA I B34S DTD 12/1/2003
FHMA POOL §784768 DTD 1/1/2004
FEOERAL MATL MTG ASSN

FHMA POOL BTISE0T

FHMA POCL SBO7278 DTD L L11/04
GHMA PODL, FTHISLY

FHMA POOL BROS21) DT £/ 1/04
FEOLAAL NATL MTG ASSH

FEOCAAL NATL MTG ASSN

FIDENAL NATL MTO AYSN

FEDENAL NATL MY AYSM
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3/11/2020 CORPORATE BONDS.
10/15/2020 CORPORATE BONDS
11/4/2020 CORPOAATE BONCS
2/2/2021 CORPORATE BONDS
3/L/2021 CONPORATE ROKOS
3/4/2021 CONPORATE BONDS
$/13/2011 CONPORATE BONGS
2/13/2073 CORPOAATE 40N
/S/3UTS CORPOAATE RONOS
107HIIS CORPORATE S0NTS
/1572041 CORPORATE S0M0Y
01T COVERKMENT ACENCY
N1I/ID1T GOVERKMENT AGENCY
TLIDLT CONFORATE JOKDY
NIIIN1T CORFORATE BOKDS
S/ID1T CONPCAATE BONDY
4102018 CORPORATE 90K
4/L1201% CONPORATE BONDS
14/5/2019 CONPORATE BONZS
11/29/201% COAPORATE 0008
N1L/KI20 CORPORATE HOHOS
W20 CONPORATE HONDS
4UTRUL CORPORATE S0NDS
S/6201T CONPORATE BONDY
AN/ 3015 CONPORATE BONDY
ARY01T CONPORATE BONDY
/1112017 CORPORATE BONDY
$/1/2011 MORTRAGE SACED JECUAITIES FHLIMC
5/1/2018 MOATOAGE SACKED SECUAITIES FHLMC
/172015 MOATOAGE ACKED SECUAITIES FHLIC
11/1/2013 MOATGAGE SACKED SECURITIES FHLMAC
13/1/2018 MOATGAGE SACKED SECUAITIES FHLMAC
1/1/201% MOATGAGE SACKED SECUATTIES FHLMC
5/1/201% MORTGAGE BACKLD SECIHITIES FHLMC
4/1/202% MOATGAGE BACKED SECUNITIES FHLIMC
7/1/2030 MORTGAGE BACKED SECUAITIES FHLIC
471123011 MONTOAGE BAERED SECLAITIES FHLMG
4/1/2081 MORTGAGE BACKES SECLAITIER FHLIMC
7/1/2031 MOATGAGE AACKED SECLATTIES FHLME
7/1/2001 MOATGAGE BATKED 3§ CURITIES FMLME
/112031 MORTGAGE SACKED SECUATTIES FHLMC
12/1/2031 MOATOAGE SACKED SECURTTIES FHLIMC
/172033 MORTOAGE QACKED SECUMITIES FHLMC
/112033 MORTOAGE SACKED SECURITIES FHLMC
/112033 MORTGAGE SACKID SECUATTIES FHLMC
2/1/2013 MORTGAGL SACKED SECURITIES FHLMC
8/1/2011 MOATGAGE SACKED SECUNITIES FMLIMC
1/1/2023 MOATGAGE SACLED 3§ CUNITIES FHLIMC
2/1/2003 MORTGAGE SACKED SECURITIES FHLIMC
1/1/2013 MOATGAGE A4CKED SECUNITIES FMLMC
18/1/2013 MOATOAGE AACKES SECURITIEY FHLME
11/1/3033 MORTCAGE §ADXES SECURITIES FHLMC
1271/2033 MORTOAGE BACKER SEQUAITIES FHLMC
13/1/3013 MORTOAGE 8 ACKES SECURITIES FHLME
11104 MORTOAGE QACKED SECUAITIES FHLIC
/172004 MONTQAGE QACYED SECUATTIES FHLSAC
$/1/2014 MOATGAGE SACTED SECUNITIES FHLSAC
S/L/203L MOATGAGE SACKED SECUNITIES PuLbac
H/1/20L5 MOATGAGE SACLED SECUAITIES FHLMC
T/ATRAS MOATGAGE SACTED SECUNITIES PHLME
14172043 MOATGAGE BACKED SECUNITIES FHLMC
20, MOATGAGE #ACKED AECUNITIES PHLMC
L/1I2017 MORTGAGE SACKED SECURTTIES GHMA/THIMA,
S/172017 MOATGAGE SACKED SECUNITIES GHMATNMA
4/1/201% MORTAAGE AACKED SECURITIES OMMASTHIA
A/1/2015 MORTGAGE BACKED SECURTTIES OMMA/THIA
Yyms BACK m
7/1/201% MORTGAGE BACKED SECURITIES ONMA/THIAA
7/1/201% MORTGAGE SACKED SECURITIES GNAMA/THIAA
/15/201% MOATGAGE BACKED SECURIFIES GHAMAITHIA
MORTGAGE . 1E5 GHMATMMA
2/15/2021 MOATGAGE BACKED STCURITIES GHMATFHMA
12/15/2072 MORTGAGE B&CRED STCURITIES GHMAJFHMA
12/15/2022 MORTOAGE BACKED SECURITIES GHMA/FHMA
4/15/2026 MOAFGAGE SACKED SECUNTIES GNMATFHMA
/172023 MORTOASE BACKED SECURTTILS GHMASENMA
2/1/2028 MORTGAGE BACKED SECUNITIES GRMATT HMA
12/1/2078 MOREGAGE BACKED SECURITIES GNMASF NMA
S/1/3021 MORTOATE BACKED SECURITILS GNAMATENIA
1/15/20%1 MORTOAGE BACKED SECUNIFILS GRAMATFNMA
$/15/2031 MOATGAGE BACKED SECUNITILE GNMAFNMA
/LHI0IT MOATQAGE BALKED SECURITILE GAMAJFNMA
/1572032 MOATGAGE BACKED STEUNITITS GNMATENMA
/L2052 MORFGAGE BACKED STTURIIILS GNMAFNMA
4/15/2032 MORTGAGE BACKED SECUNTILS GHMAFNMA
/2051 MORTGASE BACKED SIEURITILS GHMA/FNMA
Yirros: BACKED A
W/LI2052 MORFOAGE DACKED STCURITILS GNMASFNMA
1572031 MORTGAGE BACNED STEURTIILS CHMASFNMA
/1572099 MORTOAGE BALXED SLCURTTIES GNAMAFNMA
/1572053 MORTGAGE BACKED SLCURITIES GNMA/FNIA
/172079 MORTGAGE BALKED SECURITIES GNAEASFNIAA
/1872089 MORTOAGE BALKED SLCURMTIES GHMASFNMA
LLI/2038 MORTOASE RACKED £ CLUAFTILS GNAMASFNMA
10/43/702) MORTGASE BACKED SECLATTILS GNMASFNIAA
12/1/2033 MORTGAGE BACKEQ SECURITILS GNAATFNASA
12/1/2033 MORIGAGE BACKID SECURITIES GNMA/FNEA
1 BACKID s
1 BACKID AR/
1/1/7034 MORTGAGE BACKED SECUMITIES GNMATTNMA
4/1/2034 MORTGAGE SACKED SECUMSTIES GNMA/TNMA
4/1/2034 MORTGAGE SACKTD SECUASTIES GNMATTHIAR
16/2/2034 MOATOAGE BACKED SECLIASTIES GNMATNMA.
1/13/2034 MOATGAGE BACKID SECLAITIES GHAATTHIA
1/1/2035 MDATGAGE BACEED SECLNTIES GHMATTHIMA
3/1/2095 MOATOAGE BACKED SECLUITIES GNMATTRAA
/171093 MOATGAGE BACKED SECLITIES GHMATTHIAA
S/1/1008 MORTGAGE BACKTD SECURITIES GHMATHMA
B}1/1088 MORTGAGE ACKED SEQUAITIES GNMASF biA

PEDERAL AGENCY

FEDERAL AGENCY

FOREIGN CORPORATE BONDS
FOREIGN CORPORATE BONDS
FOREIGN CORPORATE BONDS
FOREIGN CORPORATE BONDS
FOREIGN CORPORATE BONDS
FOREIGN CORPORATE BONDT
FOREIGN CORPORATE BONDE
POREHGN CORPONATE BONDE
FOREIGN CORPENATE RONDE
FOREIGN COMPORATE QONDS
FOREIGH CONPORATE BONDS
FOREIGH GOVERRMENT BONDS
FOREIGH PRIVATE PLACTMENTS
FOREIGN PRIVATE PLACT MENTS
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1/1/2636 MORTGAGE BACKED SECLAITIES GNMA/FNIAA
/112036 MOATGAGHE BACKED SECUNSTIES GNMA/FHNEA
/112036 MOATGAGE BACKED SECUNITIES GNRAFHMA
11/1/3038 MORTGAGE BADXED SECUAITIES GNMAFMMA
12/1/20% MORTGAGE BACKEQ SECURITIES GNMA/TNMA
12/1/2038 MORTGAGE RALKED SECURITIES GNMAS NMA
412037 MORTGAGE SALKED SECURTILS GNMASENMA
/147038 MORTGAGE WACKED SECURTTILE GNMASFNMA
W/1/704) MORTGASE WACKED SECURMTILS GWMASFNIA
2/1/7081 MOATGAGT WACKED SIZURMTILE GHMASINMA
4/1/7043 MOATOAGE WACKED SECURMTITE GHMASTNMA

21/7058 ASHT BASKED OBUGATIONS
BI1/I0L6 ASSET BACKED CRUGATIONS
MI/20L7 CORPCRATE BONDS
UI/I0LT MORTGAGE BACKED
IWIOLI MOATOAGE-BACKED
WIN08) MDATRAGE-SACKED
$/25/700) MADATRAZE-BACKED
INTOW UDATIAGE-BASKID
10/25/2096 MOATGAGE BACKLD
12/15/2096 MONTGAGE- BACKLD
112572050 MOATSAGE-BACKED
T 2003 MOVTSAGE-BACKTD
$/13/1080 MORICAGE-BACKEO
/2573047 MORTGAGE-BACKID
/532020 dOVERRMENT AGENCY
11/18/2071 GOVERNMENT AGENCY

PACPRICTARY MONEY MET -
PROPRIETARY MONEY MET -
PROPRIETARY MONEY MKT -
PROPRIETAAY MONEY Mal -

MUNKIFAL BONDS - TAXABLE
MLUSKIFAL IONDS = TAXABLE
QUARAOVERNMIENT
AEMICS - DOMESTIC

REMICY - DOMETTIC

REMICS - COMESTIC

REMICS - DOMESTIC

RIMICS - DOMIESTIC

RIMICS - DOMESTIS

REMICS - DOMEITIC

REMICS - DOMESTIC

REMICS - DOMITTR.

ALMICS - DEMESTR

REMICS - DOMESTIE

U3 SOVERNMENT BONDS
U3 SOVERNMINT BONDE
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