SEWERAGE & WATER BOARD OF NEW ORLEANS

PENSION COMMITTEE MEETING
WEDNESDAY, APRIL 1, 2015
10:30 AM
COMMITTEE MEMBERS

Mr. Wm. Raymond Manning, Chair ¢ Mr. Alan Arnold ¢ Mrs. Robin Barnes e Mr. Marion Bracy
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5. FFC Monthly Report
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11.Western Asset Management (Global Fixed Income TIPS)
12.Barrow Hanley

13.Chicago Equity Partners

14.iShares (NAREIT)

15.Vanguard Index (Domestic REIT)

16.Powershares DB Commodity Index (Domestic Commodities)
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18. Fidelity Inst Prime Mmkt CL (Cash)
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. Pension Rules and Regulations
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625 ST. JOSEPH STREET

MITCHELL J. LANDRIEU, President NEW ORLEANS, LA 70165 o 504-529-2837 OR 52W-ATER
WM. RAYMOND MANNING, President Pro-Tem www.swbnola.org
March 4, 2015

TO THE HONORABLE PRESIDENT AND MEMBERS OF THE SEWERAGE AND WATER BOARD
OF NEW ORLEANS

The PENSION COMMITTEE of the Sewerage and Water Board of New Orleans (“Board”) met on
Wednesday, March 4, 2015 at 10:30 a.m. in the Board Room at 625 St. Joseph Street.
ATTENDANCE

PRESENT: Mr. Joseph Peychaud (Acting Chairman), Mr. Alan Arnold, Mrs. Robin Barnes, Mr. Harold
Heller, Jr., Mr. Marvin R. Russell, Jr., Mr. Gerald Tilton and Mr. John H. Wilson 1T

ABSENT: Mr. Marion Bracy, Mr. Wm. Raymond Manning

Also in attendance were Director’s Office, Legal, Finance and Personnel Department staff, Marcia Culotta
and Octave Francis of FFC Capital Management; John Weiler of Weiler & Rees; Janice Leaumont of
Capital One; James DeZellar and Michael Nairne of Chicago Equity Partners.

The meeting was called to order at approximately 10:37 a.m. to discuss and act upon the following matters:

APPROVAL OF PREVIOUS REPORTS (ACTION)

The Pension Committee received the Pension Committee Report of November 5, 2014 for review and
action. Mr. Russell motioned to approve the report and Ms. Barnes seconded the motion. The motion
passed.

COST OF LIVING ADJUSTMENT FOR BOARD PENSIONERS (R-03502015)(ACTION)

The Pension Committee was presented with R-035-2015, which will allow a 1.594% Cost of Living
Adjustment (COLA) increase to Board pensioners who reached age 65 on or before December 31, 2014.
This increase is effective January 1, 2015 and is calculated on the first ten-thousand dollars ($10,000) of
pensioners’ original Retirement Allowance. The total increase to the Pension Fund to implement this
increase in benefits is $56,231.16.

Mr. Wilson motioned to recommend approval of R-035-2015 as presented and Mr. Russell seconded. The
motion passed. This agenda item and recommendation will be forwarded to the Board of Directors.

Members of the Board: ALAN ARNOLD ¢ ROBIN BARNES ¢ MARION BRACY e DR. TAMIKA DUPLESSIS ¢ SCOTT JACOBS ¢ KERRI KANE
MITCHELL J. LANDRIEU ¢ WM. RAYMOND MANNING ¢ MARK MOODY ¢ JOSEPH PEYCHAUD e KIMBERLY THOMAS
“An Equal Opportunity Employer”
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EXECUTIVE SESSION (DISABILITY MATTER) (PRESENTATION)

Ms. Barnes motioned to move the meeting into executive session to discuss “Disability Matters” and Mr.
Tilton seconded. The motion passed. After executive session, Mr. Wilson motioned to move the meeting
out of executive session and into regular session. Ms. Barnes seconded the motion. The motion passed.

Ms. Barnes motioned to accept staff’s recommendation on the disability matter and Mr. Russell seconded.
The motion passed.
CHICAGO EQUITY PARTNERS -LARGE CAP ENHANCED CORE MANAGER (PRESENTATION)

James A. DeZellar, Managing Director, and Michael L. Nairne, Director, of Chicago Equity Partners,
presented to the committee an update of the Board’s Enhanced Index Core Investment Portfolio.

FFC QUARTERLY MONTHLY (PRESENTATION)

Octave Francis of FFC Capital Management presented the Executive Summary Performance Table and
Market Index Performance Report for the period ending January 31, 2015.

PENSION INVESTMENT POLICY REVIEW (PRESENTATION)

The committee received a draft copy of suggested changes to the Sewerage & Water Board of N.O.
Employees’ Retirement System Investment Policy Statement, which was last amended on August 17, 2011.
Mr. Miller highlighted potential changes to the document and requested that any suggested amendments be
send to him to be included in future draft proposals. This item will be reviewed again for approval at a future
Pension Committee meeting.

ANNUAL DISABILITY REPORT

The committee received a memo from the Personnel Department summarizing the 2014 disability retirement
medical review. The Personnel Department, through a mailed request, reviewed the disability status of 25
disability retirees who were under the age of 60 in 2014.

VOLUNTARY RETIREMENT(S)

There were 6 voluntary retirement applications submitted to the Pension Committee for review:

Dugay, Lawrence
Retirement Date: 03/31/2015; Group: 3112 (DROP)

Holmes, Sheila E.
Retirement Date: 03/15/2015; Group: 0540 (DROP)

Pete, Keith M.
Retirement Date: 03/01/2015; Group: 0081

Soliman, Alice
Retirement Date: 03/08/2015; Group: 0340
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VOLUNTARY RETIREMENT(S) (CONTINUED)

Thomas, Rosita
Retirement Date: 03/01/2015; Group: 0300 (DROP)

Thompson, Adrianne M.
Retirement Date: 03/28/2015; Group: 0519 (DROP)

2015 COMMITTEE/BOARD MEETING SCHEDULE

The updated Committee and Board Meeting Schedule was submitted to the Pension Committee for review.

TOPICS FOR FUTURE DISCUSSIONS

There were no additional topics identified for future discussions.

RESPONSE TO QUESTIONS

There were no questions from Board members requiring a response.

OTHER MATTERS

There were no additional items discussed at this meeting.

ADJOURNMENT

The meeting adjourned at approximately 11:50 a.m.

Respectfully Submitted,

Joseph Peychaud_
Acting Chairman



SEWERAGE AND WATER BOARD OF NEW ORLEANS

April 1,2015

Pension Committee
Sewerage and Water Board of New Orleans
New Orleans, Louisiana

Dear Committee Members:

Subject: Adoption of Revised Employees’ Retirement System Investment Policy Statement

The Policy Adoption Statement of the Sewerage and Water Board of New Orleans Employees’
Retirement System Investment Policy Statement states “The Board of Trustees will review this
IPS at least annually to determine whether stated investment objectives are still relevant, and the
continued feasibility of achieving the same. It is not expected that the IPS will change frequently.
In particular, short-term changes in the financial markets should not require adjustments to the
IPS.” The policy was reviewed at the Pension Committee meeting on March 4, 2015 and the
attached marked-up draft of the Employees’ Retirement System Investment Policy Statement is
recommended for your adoption. There have been no additional changes submitted since the
previous meeting. Staff recommends adoption of the Employees’ Retirement System Investment
Policy Statement with the revisions as marked.

Robert K. Miller
Deputy Director
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| Sewerage and Water Board of New Orleans
Employees” Retirement System Investment Policy Statement

EXECUTIVE SUMMARY
Name of Plan: SWBNO Employees’ Retirement System (“the Plan”)
Type of Plan: Defined Benefit Plan, IRS Qualified
Plan Sponsor: Sewerage and Water Board of New Orleans (SWBNO)
Time Horizon: Greater than 5 years (Long Term)
Assumed ROR: 7.00% (Actuarial Assumptionji)
Strategic Allocation: 42.00% Equities / 37 .OU?/G-Fixéé Income / 21.00% Alternatives
Asset Class/Sub-Class Minimum,| = Strategic Maximum
w Allocation
EQUITY 42,00
US Large Cap Equities 20.00 "¥385.00
US Mid Cap Equities 000 7.50
US SMID Cap Equities 13.00 21.50
US Small Cap Bquifies 5, 0.00 15.00
International Equities” | | Sl §“§"’" LA 10.00
Tot'] Emerging Equiti | o0 % 0.00 5.00
FIXED INCOME & : . 37.00
CoreBond ) 0.00 25.00
25.00 28.00 35.00
0.00 0.00 10.00
0.00 9.00 15.00
Convertible Bond = |  0.00 0.00 10.00
ALTERNATIVES 21.00
Commodities 0.00 7.25 10.00
Multi-Strategy HFOF 0.00 875 10.00
Private Equity 0.00 0.00 10.00
Real Estate/REITs 0.00 5.00 10.00

! As determined from 2010 Actuarial Report

| As Amended August4720H April 1, 2015
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| Sewerage and Water Board of New Orleans
Employees’ Retirement System Investment Policy Statement

EXECUTIVE SUMMARY
Name of Plan: SWBNO Employees’ Retirement System (“the Plan”)
Type of Plan: Defined Benefit Plan, IRS Qualified
Plan Sponsor: Sewerage and Water Board of New Orleans (SWBNO)
Time Horizon: Greater than 5 years (Long Term)
Assumed ROR: 7.00% (Actuarial Assumption’)
Strategic Allocation: 42.00% Equities / 37.00%’;-Fi§'@d_lncome / 21.00% Alternatives
Asset Class/Sub-Class Mmlmu%%% _ :ltll:;t:tgi:)cn . Maximum
EQUITY 42,00
US Large Cap Equities 20.00 T 2000 995.00
US Mid Cap Equities 0.00; .00 7.50
US SMID Cap Equities "?Qg%o : s 13.00 21.50
US Small Cap Equities 7.50 _ 0.00 15.00
International Equities g 500~ 9.00 10.00
Int’l Emerging Equ% : 0.00 % 0.00 5.00
FIXED INCOME - 37.00
Core Bond |~ 0.007%g 0.00 25.00
CorePlys Bond ; 25.00 28.00 35.00
High Yie!l';:l Bonds op 0.00 10.00
Global TIPS © 000 9.00 15.00
Convertible Bond iy, 0.00 0.00 10.00
ALTERNATIVES 21.00
Commodities 0.00 7.25 10.00
Multi-Strategy HFOF 0.00 8.75 10.00
Private Equity 0.00 0.00 10.00
Real Estate/REITs 0.00 5.00 10.00

! As determined from 2010 Actuarial Report

| As Amended August17-20H-April 1, 2015



| Sewerage and Water Board of New Orleans
Employees’ Retirement System Investment Policy Statement

The Investment Policy Statement (IPS) should be reviewed and updated at least
annually. Any change to this policy should be communicated in writing on a timely
basis to all parties of interest.

STATEMENT OF PURPOSE

The purpose of this Investment Policy Statement (IPS) is to:guide the Board of Trustees
(the members of the Sewerage & Water Board and the elected employee members to the
Board of Trustees) [ Appendix A] in effectively supervising, monitoring and evaluating
the investment of the SWBNO Employees’ Retirement System assets. The Plan’s
investment program is defined in the various sections of the IPS by:

1. Stating in a written document the Board of Trustees’ aititudes, expectations,
objectives, and guidelines for the investment of all Plan assets.

2. Setting forth an investment structure for managing:all Plan assets. This structure
includes various asset classes, investment management styles, asset allocation,
and acceptable ranges that, in total, are expected to produce a sufficient level of
overall diversification and fotal investment return over the long-term.

3. Providing guidelines for each investment portfolio that when viewed in
conjunction with:each individual investment manager’s contract, control the level
of overall risk and liguidity assumed in that portfolio.

4. Providing policy concurrent rate-of-return and risk characteristics for various
investment options utilized in developing asset allocation. [Appendix B].

5. Encouraging effective communications between the Board of Trustees, the
investment consultant and hired money managers.

6. Establishing formal criteria to monitor, evaluate, and compare the performance
results achieved by the money managers on a regular basis.

7. Complying with all fiduciary, prudence and due diligence requirements
experienced investment professionals would utilize; and with all applicable laws,
rules and regulations from various local, state, federal, and international political
entities that may impact Plan assets.

8 —Complying{though-net-bound-bylaw-to-comph-with-ERISA—~regulations—as—a
rmasterefpradense:
This IPS has been formulated, based upon consideration by the Board of Trustees, of the

financial implications of a wide range of policies, and describes the prudent investment
process the Board of Trustees deems appropriate.

As Amended August- 17201 April 1, 2015 5



| Sewerage and Water Board of New Orleans
Employees” Refirement System Investment Policy Statement

INTRODUCTION

This document establishes the Investment Policy Statement for the SWBNO Employees’
Retirement System for the management of the assets held for the benefit of the
participants and beneficiaries in the System. The Board of Trustees is responsible for
managing the investment process of the Retirement System in a prudent manner with
regard to preserving principal while providing reasonable returns.

The Board of Trustees has arrived at this IPS through careful study of the returns and
risks associated with various investment strategies in relation to the current and projected
liabilities of the Retirement System. This policy has:been chosen as the most appropriate
policy for achieving the financial objectives of the Retirement System which are
described in the Objectives section of this document.

The Board of Trustees has adopted a long-term investment horizon such that the chances
and duration of investment losses are carefully weighted against the long term potential
for appreciation of assets.

In addition to the policy defined herein, the management of the SWBNO Employees’
Retirement System will be in strict compliance with all relevant and applicable
legislation.

| As Amended August 17,201 April 1, 2015 6



l Seweraee and Walet Board of New Orleans
Frployees” Retirement System Invesiment Polhicy Statement

STATEMENT OF OBJECTIVES

The assets of the SWBNO Employees’ Retirement System shall be invested in
accordance with all relevant legislation. Specifically:

1. Investment shall be in accordance with the Louisiana Revised Statues, R.S.
11:3821.

2. Investments shall be made solely in the interest of the participants and
beneficiaries of the pension plan and for the exclusive purpose of providing
benefits to such participants and their beneficiaries and defraying the reasonable
expenses of administering the plan.

3. The Board of Trustees and its investments advisors shall exercise the judgment
and care under the circumstances then prevailing which an institutional investor
of ordinary prudence, discretion and intelligence exercises in the management of
large investments entrusted to it not in regard to speculation but in regard to the
permanent disposition of funds considering probable safety of capital as well as
probable income.

The primary investment objective shall be to achieve full funding of the actuarial accrued
liability so that such assets are preserved for the providing of benefits to participants and
their beneficiaries and such long-termreturn (either in the form of income or capital
appreciation or both) may without undue risk maximize the amounts available to provide
such benefits. These objectives have been established in conjunction with a
comprehensive review of both the current and projected financial requirements and
investment returns by asset class.

While there cannot be complete assurance that these objectives will be realized, it is
believed that the likelihood of their realization is reasonably high based upon this
Investment Policy and historical performance of the asset classes discussed herein. The
objectives have been based on a five-year investment horizon, so that short-term
fluctuation should be viewed secondary to long-term investment results.

Relative performance benchmarks for the System’s investment managers are set forth in
the Control Procedures section of this document.

This IPS has been arrived at upon consideration by the Board by a wide range of policies,
and describes the prudent investment process the Board deems appropriate. This process
includes seeking various asset classes and investment management styles that, in total,
are expected to offer participants a sufficient level of overall diversification and total
investment return over the long-term. The objectives are:

1. Maintain the purchasing power of the current assets and all future contributions by
producing positive real rates of return on Plan assets.

2. Achieve a fully funded status with regard to the Accumulated Benefit Obligation and
100% of the Projected Benefit Obligation.

3. Have the ability to pay all benefit and expense obligations when due.

4, Maintain flexibility in determining the future level of contributions.

| As Amended August 1720 April 1, 2015 i



| Sewerage and Water Board of New Orleans
Employees’ Retirement System Investment Policy Statement

5. Maximize return within reasonable and prudent levels of risk in order to minimize
contributions.

6. Control costs of administering the plan and managing the investments.

Keys to achieving objectives include maximizing investment returns within prudent
levels of risk, while minimizing the Plan’s reliance on contributions.

Time Horizon

The investment guidelines are based upon the Plan’s investment time horizon of (>5)
greater than five years. Interim fluctuations should be viewed with appropriate
perspective. Similarly, the Plan’s, strategic asset allocation is based on this long-term
perspective. Short-term liquidity requirements are anticipated to be non-existent, or at
least should be covered by the annual contribution,

Risk Tolerances

The Board recognizes the difficulty of achieving the Plan’s investment objectives in light
of the uncertainties and complexities of contemporary investment markets. The Board
also recognizes some risk must be assumed to achieve the Plan’s long-term investment
objectives. In establishing the risk tolerances of the IPS, the ability to withstand short-
and intermediate-term variability were considered. These factors were:

e The SWBNO Employees’ Retirement System’s strong financial condition enables
the Board to adopt a long-term investment perspective, allowing for a less
aggressive risk tolerance.

e Demographic characteristics of participants suggest an average risk tolerance due
to the moderate to aging work force.

In summary, the SWBNO: Employees’ Retirement System’s prospects for the future,
current financial condition and several other factors suggest collectively the Plan can
tolerate some interim fluctuations in market value and rates of return in order to achieve
long-term objectives.

Performance Target

The desired investment ob;emwe is a long-term rate of return on assets that is at least
7.00%, as defined by current’ actuarial assumptions. Annually, tOver-a-three-to-five-(3-to
Syyearperiod—thehe Plan’s overall annualized-total return, after deducting for advisory,
money management, and custodial fees, as well as total transaction costs; should perform
above a customized index comprised of market indices weighted by the strategic asset
allocation of the Plan.

2 Based upon 2010 actuarial report

| As Amended August-17-20H April 1, 2015 8



| Sewerage and Water Board of New Orleans
Employces’ Retirement System Investment Policy Statement

ASSET ALLOCATION POLICY

Targets and Ranges

It shall be the policy of the SWBNO Employees’ Retirement System to invest in each
style based asset class ranging between a minimum and a maximum of total plan assets as
indicated below:

Stated Ranges are as a Percent of Total Plan Assets

Mandate Minimum Tar Maximum

Large Cap Value

LC® Enhanced Core

[ SMID Cap Core/Value
Non US Stocks

9.00 10.00

International Equity

During the investment manager selection process, the Board of Trustees will
communijcate specific manager guidelines regarding capitalization and stylistic
characteristics such that the total portfolio conforms to policy. It is expected that these
guidelines will be strategic in nature and not change frequently.

3 Large Cap

* Treasury Inflation Protected Securities
* Hedge Fund-of-Funds

¢ Real Estate Investment Trusts

| As Amended August17-20HApril 1, 2015 9



| Sewerage and Water Board of New Oeans
Frmployees™ Retmement System Investment Policy Statement

Asset Class Guidelines

The Board of Trustees believes long-term investment performance, in large part, is
primarily a function of asset class mix. The Board of Trustees has reviewed the long-term
performance characteristics of the broad asset classes, focusing on balancing the risks and
rewards.

History suggest, that while interest-generating investments, such as bond portfolios, have
the advantage of relative stability of principal value; they provide little opportunity for
real long- term capital growth due to their susceptibility to inflation. On the other hand,
equity investments, such as common stocks, clearly have a significantly higher expected
return but have the disadvantage of much greater year-by-year variability of return. From
an investment decision-making point of view, this year-by-year variability may be worth
accepting, provided the time horizon for the equlty portion of the portfolio is sufficiently
long (greater than five years).

Adherence to Policy

The Board of Trustees is guided by the philosophy that asset allocation is the most
significant determinant of long term investment return. The Retirement System asset
allocation will be maintained as close to the target allocations as reasonably possible.
Contributions to the Plan and withdrawals to pay benefits and expenses shall be allocated
across portfolios to bring the asset mix as close to the target allocation as possible.

Rapid, substantive and unanticipated market shifts or changes in economic conditions
may cause the asset mix to fall outside of the policy range. Any divergence caused by
these factors should be of a short-term nature.

The Board of Trustees: or its designee will review the Plan’s allocation status at least
quarterly. It is anticipated that active rebalancing will occur at least annually.

Cash Holdings

It shall be the policy of The Employees’ Retirement System of The Sewerage & Water
Board of New Orleans to be fully invested to the maximum extent possible. Any cash
holdings in separate short term accounts should be kept as small as possible.

However, the Board of Trustees may from time to time authorize the use of cash
equivalent(s)’ and or money market fund(s)® as interim investment vehicle(s) for assets
being transitioned from one manager/product to another.

For equity and fixed income portfolios, cash and short term instruments maturing in less
than 360 days shall be restricted to a maximum of 5% of each portfolio except for brief
periods or when building liquidity in anticipation of a large withdrawal.

Cash equivalent reserves shall consist of cash instruments having a quality rating by at
least two rating agencie59 of A-2, P-2, F-2, or higher.

Investment managers shall have discretion to invest up to 5% of assets under
management in cash reserves when they deem it appropriate. However, the Investment

7 Fixed Income instrument maturing in 360 days or less
8 Very liquid mutual fund that invests solely in cash equivalents
? Standard & Poor’s, Moody’s, or Fitch

| As Amended AugustH7-20H April 1, 2015 10



| Sewerage and Water Board of New Orleans
Employees’ Retirement System Investment Policy Statement

Managers will be evaluated against their peers on the performance of the total funds
under their direct management.

Non-Individual Securities

The Board of Trustees may authorize the use of non-individual securities such as indexed
instruments'® (interchangeably referred to as passive instruments), mutual funds, and
other pooled (interchangeably referred to as commingled) investment vehicles.

Rebalancing

The percentage allocation to each asset class may vary as much as plus or minus 5% from
the strategic allocation (policy), depending upon market conditions. When necessary
and/or available, cash inflows/outflows will be deployed in a manner consistent with the
strategic asset allocation of the Plan. If there are no cash flows, the allocation of the Plan
will be reviewed quarterly.

If the Board of Trustees judges cash flows to be insufficient to bring the Plan within the
strategic allocation ranges, the Board of Trustees shall decide whether to effect
transactions to bring the strategic allocation within the threshold ranges. =

19 Also commonly referred to index funds, exchange traded funds, or ETFs.

| As Amended August+7-26HApril 1, 2015 11



| Sewerage and Water Board of New Orleans
Employees’ Retirement System Investment Policy Statement

GUIDELINES FOR INDIVIDUAL SECURITY HOLDINGS

Equities Fixed Income & Cash Alternatives
Minimum Diversification
Standards:
Single Investment (a) Maximum 6% *¢ (a) Maximum 10% *¢ except Not Applicable
U.S. Treasury Notes and Bonds
(b) Maximum of 5% of
outstanding shares of any
company o
Single Industry (¢) Maximum 25% * (b) Maximum 25% *
Single Sector (d) Maximum of 2 times the | () Maximum of 2 times the
appropriate style index appropriate style index. *
Minimum Liquidity (a) Readily marketable ‘% (a) Readily marketable U.S. Not Applicable
Standards securities of U.S corporations, | Corporate and Government debt:
foreign securities or ADRs obligations, including mortgage &
pass-through, CMOs, convertible
bonds and foreign securities.
(b) Traded on one or maore . (b) Remaining outstanding
domestic or international principal value of'the issue must
exchanges, ' be (and remain) at least $100
million unless Plan Trustees
dpprove,
Minimum Quality (a) At least 3 years of earnings | Minimum Quality Ratings: Not Applicable
Standards history *& = =~ : Cash & Equivalents - S&P A-2,
: Moody's P-2, Fitch F-2
S&P — BBB**

Moody’s — Baa**

Only Core Plus portfolio is allowed to
buy and/or hold bonds rated below
BBB/Baa.

(b) Profitable (from continuing | BBB/Baa bonds not to exceed
operations) in at least 3 of the | 15% of portfolio*, ¥

last:3 ycars For Core Plus only, bonds rated
below BBB/Baa are not to
exceed 15% of portfolio; non-
rated bonds are not to exceed 1%
of portfolio *

Bond Maturities (a) Minimum (single issue) Not Applicable
maturity: None, but maturities
under 12 months will be viewed
as “cash” under this policy

(b) Maximum remaining, term to
maturity (single issue) at
purchase: 30 years

As Amended August-1720HApril 1, 2015 12




| Sewerage and Water Board of New Orleans
Employees’ Retirement System Investment Policy Statement

Equities

Fixed Income & Cash

Alternatives

Foreign Securities

(a) Foreign securities to a
maximum of 5%*

Foreign debt issues to a
maximum of 5%*¥

Foreign debt issues to a
maximum of 15% for Core
Plus portfolio

Foreign debt issuesto a
maximum of 5%

Prohibited Categories (a) Preferred stock (a) issuer related to the (a) Direct Investments

(b) Lettered stock and other gEvCItment mauager

unregistered equity (b) Issues traded flat {not

securities currently accruing

(¢) Margin purchases .Il..nterest)

\ c) Debt obligations of

(d) Short sales or Wa" iemts either the Sewerage & Water

() Issuer related to the Board of New Orleans or the

investment manager City of New Orleans

(f) Options, except as noted | (d) Commodity contracts,

below except bond futures

(2) Commodity contracts, |

except stock index futures
Portfolio Turnover 35% Not Applicable
(maximum expected in one
quarter without prior
consultation)
Reports to the Pension At least quarterly At least quarterly At least quarterly
Committee
Written Reports to the | Monthly™= Monthly Quarterly
Committee

*  Percentages refer to the market value of any single investment manager’s portfolio, not the total fund. Small/Mid
Cap Manager(s) is allowed a maximum of 10% in a single position. Foreign securities limitations do not apply to
International Equity Manager(s) or Core Plus Bond Manager(s).
** Either as a stand alone company or as a separately identifiable subsidiary, division or line of business. Not
applicable to Core Bond Plus, Private Equity, Real Estate/REIT, or Absolute Return. Refer to individual manager

guidelines.

¢ Exception given for index funds.
tWith the exception of Convertible Bonds and Core Bond Plus. Refer to individual manager guidelines.
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DUTIES AND RESPONSIBILITIES

The Board of Trustees is responsible for overseeing the Retirement Systems’
investments. This includes, but is not limited to, the selection of acceptable asset classes,
allowable ranges of holdings between asset classes and individual investment managers
as a percent of assets, the definition of acceptable securities within each asset class,
investment performance expectations, and monitoring compliance with state investment
regulations.

The Board of Trustees selects, retains and replaces investment managers and custodians,
and controls the asset allocation within policy limits.

The Board of Trustees will communicate the policy and performance expectations to the
Investment Managers. The Board of Trustees will also review investment performance
regularly to assure the policy is being followed and progress is being made toward
achieving the objectives.

Board of Trustees :

As fiduciaries under the Plan, the primary responsibilities of the Board of Trustees are:
1. Prepare and maintain this investment policy statement
2. Prudently diversify the Plan’s assets to meet an agreed upon risk/return profile

3. Prudently select both actively managed and indexed (passive) investment
products

4, Control and account for all investment, record keeping, and administrative
expenses associated with the Plan

5. Monitor and supervise all service vendors and investment options
6. Avoid prohibited transactions and conflicts of interest.
Pension Consultant

The Board of Trustees will retain a third-party Consultant to assist the Board of Trustees
in managing the overall investment process. The Consultant will be responsible for
guiding the Board of Trustees through a disciplined and rigorous investment process to
enable the Board of Trustees to meet the fiduciary responsibilities outlined herein.

Investment Managers

Distinguishable from the Board of Trustees and Pension Consultant, who are responsible
for managing the investment process, investment managers are responsible for making
investment decisions (security selection and price decisions). The Investment Managers
shall be responsible for determining investment strategy and implementing security
selection and the timing of purchases and sales within the policy guidelines set forth in
this statement and as otherwise provided by the Board of Trustees. The specific duties
and responsibilities of each investment manager are:

1. Manage the assets under their supervision in accordance with the guidelines and
objectives outlined in their respective contracts, prospectus, or trust agreement.
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2.

Exercise full investment discretion with regards to buying, managing, and selling
assets held in the portfolios.

If managing a separate account (as opposed to a mutual fund or a commingled
account), seek approval from the Board of Trustees prior to purchasing and/or
implementing the following securities and transactions, unless otherwise stated in

manager’s contract with Board of Trustees:
e Letter stock and other unregistered securities; commodities or other

commodity contracts; and short sales or margin transactions. Securities
lending; pledging or hypothecating securities.

e Investments in the equity securities .of ény company with a record of less
than three years continuous operation, including the operation of any
predecessor

e Investments for the purpose of exercising control of management,

Vote promptly all proxies and related actions in.a manner consistent with the
long-term interest and objectives of the Plan as described in this IPS. Each
investment manager shall keep detailed records of the voting of proxies and
related actions and will comply with all applicable regulatory obligations.

Communicate with the Board of Trustees all significant changes pertaining to the
fund it manages or the firm itself. Changes in ownership, organizational structure,
financial condition, and professional staff are examples of changes to the firm in
which the Board is interested.

Effect all transactions for the Plan subject to best price and execution. If a
manager utilizes brokerage commission generated from Plan assets to effect soft-
dollar transactions, records detailing all activity (brokerage and soft-dollar use)
will be kept and communicated to the Board of Trustees on a monthly basis.

If applicable (i.e. for active equity managers), to direct its trading to designated
commission recapture broker(s) at or near target level of 35% of total trades
placed on behalf of Plan. Again, records detailing the level of participation will be
kept and communicated to the Board of Trustees on a monthly basis.

Use the same care, skill, prudence, and due diligence under the circumstances
then prevailing that experienced investment professionals, acting in a like
capacity and fully familiar with such matters, would use in like activities for like
retirement Plans with like aims in accordance and compliance with ERISA and all
applicable laws, rules, and regulations.

If managing a separate account'' (as opposed to an indexed product, mutual fund
or commingled account), acknowledge co-fiduciary responsibility by signing
and returning a copy of this IPS.

! Also referred to as SMA or separately managed account
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Custodian

Custodians are responsible for the safekeeping of the Plan’s assets. The specific duties
and responsibilities of the custodian are:

1. Maintain separate accounts by legal registration
Value the holdings
Collect all income and dividends owed to the Plan

Settle all transactions (buy-sell orders) initiated by the Investment Manager

vk W

Provide monthly reports that detail transactions, cash flaws, securities held and
their current value, and change in value of each security and the overall portfolio
since the previous report.

INVESTMENT PRODUCT AND MANAGER SELECTION

The process for selecting both indexed strategy products, as well as alternative strategy
managers will consist of the Consultant’s pre-search development of criterion which
consider both quantitative and qualitative characteristics for the specific class and style of
indexed or alternative strategy. The Board of Trustees will adopt and diligently apply
this criterion in its selection of each passive product or alternative strategy manager.

With exception given to indexed products, for example an iShares or SPDR S&P 500
ETF, as well as alternative strategy managers, for example Private Equity, Absolute
Return/HFOFs and/or Real Estate/REIT managers, the Board of Trustees will apply the
following due diligence criteria in selecting each (active) equity and fixed income
manager.

1. Regulatory oversight: Each investment manager should be a regulated bank, an
insurance company, a mutual fund organization, or an SEC registered investment
adviser.

2. Correlation to style or peer group: The product should be highly correlated to the
asset class of the investment option. This is one of the most critical parts of the
analysis, since most of the remaining due diligence involves comparisons of the
manager to the appropriate peer group.

3. Performance relative to a peer group: The product’s performance should be
evaluated against the peer group’s median manager return, for 1-, 3-, and S-year
cumulative periods.

4, Performance relative to assumed risk: The product’s risk-adjusted performance
(standard deviation, alpha and/or Sharpe Ratio) should be evaluated against the
peer group’s median manager’s risk-adjusted performance.

5. Minimum track record: The product’s inception date should be greater than three
years.

6. Assets under management: The product should have at least $75 million under
management.
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7. Holdings consistent with style: The screened product should have no more than
20% of the portfolio invested in “unrelated” asset class securities.

8. Stability of the organization: i.e. Manager Tenure - no material organizational or
investment team changes in the past two years.

Yolatility

Consistent with the desire for adequate diversification, the investment policy is based on
the assumption that the volatility of the combined portfolios will be similar to that of the
market opportunity available to institutional investors with similar return objectives.

The volatility of each investment managers’ portfolio: will be compared to the volatility
of appropriate market indices and peer groups. Above median volatility is acceptable
only so long as performance is commensurately above median.

Liquidity
Based on current actuarial assumptions, it is expected that contributions will exceed

benefit payments for the foreseeable future. Therefore, there is no need for Investment
Managers to maintain liquid reserves for payment of pension benefits.

If benefit payments are projected to exceed contributions in some future period, the
Board of Trustees or its designee will notify the investment managers well in advance of
any withdrawal orders to allow them sufficient time to build up necessary liquid reserves.
The managers will be expected to review the cash flow requirements with the Pension
Committee at least annually.

Voting of Proxies

Voting of proxy ballots shall be for the exclusive benefits of the participants and
beneficiaries of the Retirement System. Unless the Board of Trustees provides
information on how to vote a proxy, the investment managers shall vote the proxies in
accordance with its own policy for shareholder issues. Managers will communicate their
proxy voting record to the Board of Trustees in writing every quarter and will provide a
written summary of all proxies voted on an annual basis.

Execution of Security Trades

The Board of Trustees expects the purchase and sale of securities to be made in a manner
designed to receive the combination of best price and execution. The Board of Trustees
may implement a Directed Brokerage Program in the future. In June of 2001, the Board
of Trustees implemented a Commission Recapture Program.

Securities Lending Guidelines
The Plan may engage in the lending of securities subject to the following guidelines:

1. Collateral on loans is set at 102% of the market value of the security plus accrued
interest.

2. Collateral should be marked to market daily.

Securities of the System are not released until the custodian bank receives
payment for the book entry withdrawal of the loaned security.
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4. Eligible securities can include the lending of all U.S. Treasury and other
government guaranteed securities, corporate securities, and common stock.

CONTROL PROCEDURES
Conflicts of Interest

The Investment Manager (and any persons acting on its behalf) who enters into a contract
with the Plan must reasonably believe, immediately prior to entering into the contract,
that the contract represents an arm’s length arrangement between the parties and that the
Board of Trustees, alone or together with the Board of Trustee’s independent agents,
understands the proposed method of compensation and its risks. In addition to the
requirements of Form ADV, the Investment Manager shall disclose to the Board of
Trustees, or to the Board of Trustee’s independent agent, prior to entering into an
advisory contract, all material information concerning the proposed advisory arrangement
including the following:

1. The periods which will be used to measure investment performance throughout
the contract and their significance in the computation of the manager’s fee.

2. The nature of any index which will be used:as a comparative measure of
investment performance, the significance of the-index, and the reason the
Investment Manager believes the index is appropriate.

3. How the securities will be valued:and the extent to which the valuation will be
determined independently where the Investment Manager’s compensation is
based in part on the unrealized appreciation of securities for which market
quotations are not readily available.

Review of Liabilities

All major liability assumptions regarding number of participants, compensation, benefit
levels, and actuarial assumptions will be subject to an annual review by the Board. This
review will focus on an analysis of major differences between the Retirement System’s
assumptions and actual experience.

Review of Investment Policy Statement

The IPS will be reviewed annually and updated with pertinent or substantive changes as
frequent as necessary.

Review of Investment Objectives

Investment performance will be reviewed annually to determine the continued feasibility
of achieving the investment objectives and the appropriateness of the investment policy
for achieving these objectives.

It is not expected that the investment policy will change frequently. In particular, short-
term changes in the financial markets should not require an adjustment in the investment
policy.
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Review of Investments

The Board will review in addition to the total fund; each active manager’s and indexed
product’s performance at least quarterly with its Consultant. The total fund will be
measured against a composite index of asset class proxies or benchmarks blended in the
same percentages as the IPS asset allocation targets contained herein. Each active
investment manager will be measured against an appropriate benchmark(s) as stated in
their respective contract(s). Each indexed product will be measured against its
appropriate tracking index.

Market Indices

Available benchmarking opportunities for the capital markets include the Dow Jones 30
Industrial Average, S&P 500, Russell 1000 Indexes for large cap equities, the Russell
2000 Index for small cap equities, the MSCI ACWI Index for global equities, the MSCI
EAEE-ACWI ex-U.S. Index for international equities, the SelemenBrothersBroad
Investment-GradeBarclays Aggregate Bond Index for investment grade fixed income
securities, Venture Economics Index for Private Equity, €SEB—TFrementHFRI Fund-of-
Funds Index for Absolute Return; i i

convertible bonds-and/or other comparable indices appropriate for monitoring individual
portfolio investment strategies. Some of the other comparable indices include style
indices such as the Russell 1000 Growth or Value Index for large cap growth or value,
and the Russell 2000 Growth or Value Index for small cap growth or value.

<

Performance reviews will focus on:

1. Total Retirement System and investment manager compliance with the IPS
guidelines and stated investment regulations.

2. Material changes in the manager organizations, such as in investment philosophy,
personnel, acquisitions or losses of major accounts, etc.

3. Comparison of managers’ results to a universe of funds using a similar investment
style and similar asset classes.

4. Comparison of managers’ results to style specific benchmarks established for
each individual manager’s portfolio. Where multiple asset classes are employed in
a portfolio, a customized benchmark index will be developed to mirror the asset
classes utilized by the manager.

5. The appropriate market index will be stated in each investment manager’s
contract.

Compliance

On an ongoing basis, the Board of Trustees and its Consultant will review each
investment manager’s relative compliance with, and adherence to the principles,
guidelines and benchmarks established in this IPS. Annually, each investment manager
will be formally examined and graded individually. If, in the opinion of the Board of
Trustees, there is concern for remedial action to be taken by the investment manager, it
will be expressed and communicated by the Board of Trustees to the Investment Manager
at that time.
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The investment managers will be responsible for keeping the Board of Trustees advised
of any material changes in personnel, investment strategy, or other pertinent information
potentially affecting performance of all managers. The investment managers will be
responsible for reconciliation with Custodian Bank.

Performance Expectations

The Board of Trustees recognizes that real return objectives may not be meaningful
during some time periods. In order to ensure that investment opportunities available over
a specific time period are faitly evaluated, the Board of Trustees will use comparative
performance statistics to evaluate investment results. Each investment manager (whether
equity, fixed income or alternative manager) and the total Retirement System, will be
expected to achieve minimum performance standards as follows:

1) Rank in the top forty percent (40%) of an appropriate style peer group of actively
managed portfolios over rolling three-year periods.

2) Exceed an appropriate benchmark index, net of management fees over rolling
three-year periods.

%—Wh&prmpHﬂHﬂkﬁ—&hﬂ—tﬂHﬂﬁy—pﬁe&nHM&ei—aﬁPAe—umwwr
rolling-three—year-perieds:

The Board of Trustees is keenly aware that ongoing review and analysis of the Plan’s
investment products and managets is just as important as the due diligence implemented
during the selection process. The net performance of all indexed products and investment
managers will be monitored on an ongoing basis; and at the sole discretion of the Board
of Trustees, corrective (probation, termination) or progressive (new hire, add funds)
action may be taken if it is deemed appropriate at any time.

On a timely basis, but not less than quarterly, the Board of Trustees will meet to review
whether or not individual active investment managers as well as indexed products
achieve and maintain .the Board’s performance expectations as outlined above;
specifically:

o . The manager’s adherence to the Plan’s investment guidelines

e Material changes in the manager’s organization, investment philosophy,
and/or personnel

e Any legal, SEC, and/or other regulatory agency proceedings affecting the
manager.

While these performance standards should be achieved over a three to five year period
complete market cycle, the Board of Trustees will also monitor performance on a shorter-
term basis.

The Investment Managers are requested to be aware at all times of the pension plan’s
actuarial assumption of seven percent (7%) overall annual return.

Probationary Period

Investment managers should be advised that the Board of Trustees intends to track
interim progress toward multi-year (3 to 5-year) goals. However, if in the opinion of the
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Board of Trustees an investment manager’s performance is deemed to be deficient, the
Board of Trustees will inform the investment manager in writing that the firm has been
placed on probation (Watch List). The length of an investment manager’s probation
period will be determined by the Board of Trustees on a case-by-case basis. If the Board
of Trustees’ concerns are not sufficiently addressed during this probationary period, or if
the investment manager is unable to remedy deficiencies in performance, this would
constitute grounds for termination of the investment manager.

An Investment Manager may be removed from probation if, in the opinion of the Board
of Trustees, the factors which caused the probationary review have been eliminated,
mitigated or otherwise appropriately and sufficiently addressed to the complete and total
satisfaction of the Board of Trustees.

Specifically, a manager may be placed on the Watch List and a thorough review and
analysis of the investment manager may be conducted, when:

1. A manager performs below median for their peer group over 1, 3, and/or 5 year
cumulative period(s); or over any period deemed relevant by the Board of Trustees.

2. A manager’s 1 to 3 year risk adjusted return (alpha and/or Sharpe) falls below the peer
group’s median risk adjusted return.

3. There is a change in the professionals managing the portfolio.
4. There is a significant decrease in the product’s assets.

5. There is an indication the manager is deviating from his/her stated style and/or
strategy.

6. There is an increase in the product’s fees and expenses.

7. Any extraordinary event such as a substantive change in firm ownership occurs that
may interfere with the manager’s ability to fulfill their role in the future.

The Board of Trustees has determined it is in the best interest of the Plan’s participants
that performance objectives be established for each investment manager. Manager
performance will be evaluated in terms of an appropriate market index (e.g. the S&P 500
stock index for large cap domestic equity manager) and the relevant peer group (e.g. the
PSN'? Large Cap Universe for large cap domestic managers).

A manager evaluation may include the following steps:

1. A letter to the manager asking for an analysis/explanation of their performance
(underperformance) for the period(s) under review.

2. An analysis of recent transactions, holdings, and portfolio characteristics to
determine the cause for underperformance or to check for a change in style.

'2Z PSN Enterprise is a software application licensed by Plan’s Consultant; powered by the PSN investment
manager database. The PSN database provides connectivity to separately managed accounts, open ended
mutual funds, closed end funds, exchange traded funds, hedge funds, fund-of-funds, stocks, variable
annuities, and other investment content A proprietary platform of Informa Investment Solutions, the PSN
database was fully integrated into the former Check Free Systems Mobius investment manager database in
September 2006.
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3. A meeting with the manager, which may be conducted on-site, to gain insight
into organizational changes and any changes in strategy or discipline.

Style Benchmarks
Style Based Asset Class

Peer Group Universe

Large Cap Value Russell 1000 Value Index 5 PSN Large Cap Value
LC Enhanced Core Russell 1000 Index * PSNLarge Cap
Large Cap Growth Russell IQ('_I_IQ‘.*Growth Index PSNI%;ge Cap Growth
Mid Cap Core Russell Mid Cap Index P%&EMid Cap
SMID Cap Core o Russell 2500 Index PSN SmalliMid Cap
Small Cap Core EﬁSSe_II 2000 In'dﬁk. PSN Small Cap
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on’vﬁ'ﬁ__bi\l_g‘Bond Index

Imternationy! Liuin: MSCIACWLEX US Index | o Int:lernational
Equity

 Global Fixed Income (Syles) | PSN Core Plus Fixed
Class-Aggregate PERN-CerePluslrized

Core Bond Barclays Aggregate PSN Core Fixed

Bond Index
1) Barclays Aggregate
Bond Index

_Core-Plus Bond PSN Core Plus Fixed

Global TIPS PSN Global Fixed [IPS
_Convertible Bonds § ko ML Inv. Giagen, PSN Convertibles

N/A

Strat/Multi-Manager Blue-Chip-Hi-Index N/APSN Fund-of-Funds
HFOFs/Absolute Return 2-HFRI Fund-of-Funds
i ' . Index
Domestic REITs HSTHEe- PSN REIT/Real Estate
S MSCIREIT
International REITs ~ | PSN Global/Interaatiena’l
PH-Wilshirexks RESE REIT
%FTSE/EPRA NAREIT
ex US
Commodities S&P GSCI PSN Commodities & Energy
| " porme
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Cause for Termination

While the Board of Trustees intends to fairly evaluate both indexed (passive) products
and active investment managers over time; the Board reserves the right to terminate its
relationship with a product sponsor or investment manager at any time without a
probationary period if there is:

1. Failure to meet the Board of Trustees’ communication and reporting
requirements.

2. A significant change in the personnel managing the investment decisions of the
Fund, or a change in the ownership of the Investment Manager that could be
deemed to adversely impact the management of Fund assets.

3. A lack of confidence that the Investment Manager or his organization can produce
acceptable results in the future.

4. Unacceptable justification for poor performance results.
5. Lack of responsiveness to the Board of Trustees.

6. A change in asset allocation. which may result in the termination of an Investment
Manager for reasons other than for cause.

7. In the Board of Trustees’ opinion, a change of lnvestmem Manager would be
beneficial to the Plan.

There is no implied contract for a fixed time period, or otherwise, between the SWBNO
Employees’ Retirement System and any of its Investment Managers, and the relationship
between the parties may be terminated at any time for any reason with prior written
notification.

Measuring Costs
The Board of Trustees will review, at least annually, all costs associated with the
management of the Plan’s investments including:

1. Fees and expense reimbursements of pension consultant
2. Fees and expense ratios of each investment manager

3. Custody Fees: Encompassing the holding of the assets, the collection of income
and disbursement of payments.

4. Trading Costs: Evaluating whether or not the manager is demonstratmg attention
to best execution efforts, commission recapture program targets'¥, and other
efficiencies in trading securities.

14 Refer to Page 15, #’s 6 and 7 of this IPS for details
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POLICY ADOPTION STATEMENT

This Investment Policy document is hereby adopted by the Board of Trustees of the
Sewerage and Water Board of New Orleans on Becember17,2008April 15, 2015.

Adopted by: The Board of Trustees of Sewerage and Water Board of New Orleans

, Trustee

. Trustee

, Trustee

, Trustee

. Trustee

3 Trustee :

, Trustee

, Trustee

, Trustee

, Trustee

, Trustee

, Trustee

, Trustee
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CO-FIDUCIARY ACKNOWLEDGEMENT

The undersigned hereby acknowledges fiduciary capacity as defined by the Employee
Retirement Investment Security Act (ERISA) of 1974.

The undersigned hereby acknowledges that it has read this Investment Policy Statement
document and further will comply with the procedural -and reporting requirements
contained herein; and as amended by the Board of Trustees from time to time.

Acknowledged by:
Print Name:
Title:

Company:
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APPENDIX A

Sewerage and Water Board of New Orleans
Board Officers

Mitchell J. Landrieu, President
Tommie-VasselRaymond Manning, President Pro-Tem

Sewerage and Water Board of New Orleans
Board Members

Jaequelbyn-Brechtel-Clarkson-Comneil-Memberat-Large Alan Argg
Smw-i-laad—&mnmh\lemnl{obm Barmnes
2 : ilmanMarion Brac
Karen—HWnéDr Tarﬁikiglgu];]cssis
Raymond-ManningScott Jacobs
MaskM-MoodyKeri Kane
Glen-PilieMark Moody
ﬂem%ehemmmmmmg
. Boverly-WeightPhi-
Loyee P-WrightKimberly Thomas

3_ _Sewerﬁgt_‘a_nd Water Board of New Orleans

b .Empluyee Trustees

Harold Heller
Marvin Russell
Gerald Tilton
John Wilson

Sewerage and Water Board of New Orleans Management

Mareia-St—MaestinCedric S. Grant, Executive Director
Robert K. Miller, Deputy Director
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APPENDIX B

SUMMARY OF CAPITAL MARKETS INPUTS

LONG TERM CAPITAL MARKET ASSUMPTIONS
RETURN AND RISK CHARACTERSTICS

EXPECTED CORRELATION

ASSET CLASS AROR RISK to US LCE
US Large Cap Equity 8.40 17.00 . 1.00
US Mid Cap Equity 8.55 21.00 91

US Small Cap Equity 8.70 25.00 80

US Long Bonds 4.75 6.00 .30
Cash Equivalents 3,000, o, 3.00 -01
Non-US Equity 8.70 12000 65
Non-US Fixed Income 4,75 10.00 .04
Inflation Indexed Bonds 4.50 5.50 .30
High Yield Bonds 7.00 10,00 50
Private Equity 12.00 30,00 73
Absolute Return 7.50 ' 9.00 50
Real Estate 7.00 16.00 45
Emerging Equities 9.50 28.00 .60

Note: Risk is quantified as a measurement of Standard Deviation or the annual variability of retumns.
AROR = Annualized Rate of Return. US LCE = US Large Capitalization Equity.

The above table was developed in November 2009 utilizing data that was derived
from sources believed to be accurate and reliable. Past performance is not
necessarily indicative of future results; hence, there is no implied guarantee that any
individual asset class will achieve the referenced Expected AROR.
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APPENDIX C

GLOSSARY OF TERMS

Absolute Return Strategies: Strategies that are developed by private investment firms
that seek to generate high absolute returns taking active positions in a variety of markets
employing different financial instruments.

Active Management: (also called active investing) tefers to a portfolio management
strategy wherein the manager makes specific investments with the goal of outperforming
an investment benchmark index. Investors or mutual funds that do not aspire to create a
return in excess of the market benchmark index will often invest in an index fund that
replicates as closely as possible the investment weighting and returns of that index. This
is called passive management. Active management is the opposite of passive
management, because the manager of a passive management fund does ror seek to
outperform the benchmark index, F

Accumulated Benefit Obligation: ~ABO is an approximate measure of the liability of a
pension plan in the event of a termination at the date the calculation is performed.

Alpha: This statistic measures a portfolio’s return in excess of the market return adjusted
for risk. It is a measure, of the manager’s contribution to performance with reference to
security selection. A positive alpha indicates that a portfolio was positively rewarded for
the residual risk, which was taken for that level of market exposure.

Asset Allocation: The process of determining the optimal allocation of a fund’s
portfolio among broad asset classes.

AROR: Annualized rate of return.
Basis Point: 100 bps (basis points) equals 1%.

Best Execution: This is formally defined as the difference between the strike price (the
price at which a security is actually bought or sold) and the “fair market price”, which
involves calculating opportunity costs by examining the security price immediately after
the trade is placed. Best execution occurs when the trade involves no lost opportunity
cost, for example, when there is no increase in the price of a security shortly after it is
sold.

Beta: A statistical measure of the volatility or sensitivity, of rates of return on a portfolio
or security in comparison to a market index. The beta value measures the expected
change in return per one percent change in the return on the market. Thus, a portfolio
with a beta of 1.1 would move 10% more than the market.

Commingled Fund: This is a type of investment fund that is similar to a mutual fund in
that investors purchase and redeem units that represent ownership in a pool of securities.
Commingled funds usually are offered through a bank- administered plan allowing for
broader and more efficient investing.
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Commission Recapture: An agreement by which a plan Fiduciary earns credits based
upon the amount of brokerage commissions paid. These credits can be used for services
that will benefit the plan such as consulting services, custodian fees, or hardware and
software expenses.

Convertible Bonds: Securities, usually bonds or preferred shares that can be converted
into common stock.

Core Fixed Income - A fixed income approach that applies 90% or more of the
securities available in the Lehman Brothers Aggregate Index. MBS issues should be the
major component of the portfolio in a core product.

Core Fixed Plus: A debt investment with which the investor loans money to an entity
(company or government) that borrows the funds for a defined period of time at a
specified interest rate. This fixed-income style permits managers to add instruments with
greater risk and greater potential return, such as high yield, global and emerging market
debt, to their core portfolios of investment-grade bonds.

Correlation Coefficient: Correlation measures the degree to which two variables are
associated with one another. Correlation is a commonly used tool for constructing a
well-diversified portfolio. Traditionally, equities and fixed-income asset returns have not
moved closely together. The asset returns are not strongly. correlated. A balanced fund
with equities and fixed-income assets represents a diversified portfolio that attempts to
take advantage of the low Correlation between the two asset classes.

Defined Benefit Plan: A DB plan is a type of employee benefit plan in which
employees know (through a formula) what they receive upon retirement or after a
specified number of years of employment with an employer. The employer is obligated to
contribute funds into the defined benefit plan: based on an actuarially determined
obligation that takes into consideration the age of the workforce, their length of service
and the investment earnings that are projected to be achieved from the funds contributed.
Defined Benefit Plans are over funded if the present value of the future payment
obligations to employees is less than the current value of the assets in the Plan. It is under
funded if the obligations exceed the current value of these Plan assets.

Direct Investment: (1). Also referred to as Direct Stock Plans are offered by companies
that allow you to purchase or sell stock directly through them without your having to
engage an investment advisor or pay commissions to a broker. But you may have to pay a
fee for using the plan's services. Some companies require that you already own stock in
the company or are employed by the company before you may participate in their direct
stock plans. You may be able to buy stock by investing a specific dollar amount rather
than having to pay for an entire share. DSPs usually will not allow you to buy or sell your
securities at a specific market price or at a specific time. Rather, the company will
purchase or sell shares for the plan at established times — for example, on a daily,
weekly, or monthly basis — and at an average market price. You can find when the
company will buy and sell shares and how it determines the price by reading the
company's disclosure documents. Depending on the plan, you may be able to have your
shares transferred to your broker to have them sold, but the plan may charge you a fee to
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do so. (2.) Also refers to the prohibited process or transaction type as it relates to
alternatives. For this purpose, Direct Investment is defined as an investment made
directly by an investor with a private company as it relates to a Private Equity or
Absolute Return transaction; without the benefit and discretion of a third party
investment manager or advisor.

Directed Brokerage: Circumstances in which a board of trustees or other fiduciary
requests that the investment to a particular broker so that the commissions generated can
be used for specific services or resources. See Soft Dollars.

Dollar-Weighted Rate of Return: Method of performance measurement that calculates
returns based on the cash flows of a security or portfolio. A dollar-weighted return
applies a discounted cash flow approach to obtain the return for a period. The discount
rate that equates the cash inflow at the end of the period plus any net cash flows within
the period with the initial outflow is the dollar-weighted rate of return. This return also is
referred to as the internal rate of return (IRR).

Economically-Targeted Investment (ETI): Investments where the goal is to target a
certain economic activity, sector, or area in order to produce corollary benefits in addition
to the main objective of earning a competitive risk-adjusted rate of return.

Equal Weighted: In a portfolio setting, this is a composite of a manager’s return for
accounts managed that gives equal consideration to each portfolio’s return without regard
to size of the portfolio. Compare to Size-Weighted Return. In index context, equal
weighted means each stock is given equal consideration to the index return without
regard to market capitalization. The Value Line Index is an example of an equal weighted
index. :

ERISA: Employee Retirement Income Security Act is a 1974 law governing the
operation of most private pension and benefit plans. The law eased pension eligibility
rules, set up the Pension Benefit Guaranty Corporation, and established guidelines for
the management of pension funds.

Fiduciary: Indicates the relationship of trust and confidence where one person (the
Fiduciary) holds or controls property for the benefit of another person.

Any person who (1) exercises any discretionary authority or control over the management
of a plan or the management or disposition of its assets, (2) renders investment advice for
a fee or other compensation with respect to the funds or property of a plan, or has the
authority to do so, or (3) has any discretionary authority or responsibility in the
administration of a plan.

Foreign Direct Investment (FDI) is defined as a company from one country making a
physical investment into building or factory in another country. Its definition can be
extended to include investments made to acquire lasting interest in enterprises operating
outside of the economy of the investor.

Fund-of-Funds: A fund-of-funds (FoF) is an investment fund that uses an investment
strategy of holding a portfolio of other investment funds rather than investing directly in
shares, bonds or other securities. This type of investing is often referred to as multi-
manager investment.
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There are different types of 'fund of funds', each investing in a different type of collective
investment scheme (typically one type per FoF), eg. Mutual Fund FoF, Hedge Fund FoF,
Private Equity FoF or Investment Trust FoF.

Geometric Return: A method of calculating returns which links portfolio results on a
quarterly or monthly basis. This method is best illustrated by an example, and a
comparison to Arithmetic Returns, which does not utilize a time link. Suppose a $100
portfolio returned +25% in the first quarter (ending value is $125) but lost 20% in the
second quarter (ending value is $100). Over the two quarters the return was 0% - this is
the geometric return. However, the arithmetic calculation would simply average the two
returns: (+25%)(.5) + (-20%)(.5) +2.5%.

Global: This term commonly refers to all countries including the United States.
Common benchmarks include the MSCI All Country World ITndex (ACWI).

Hedge Fund: A hedge fund is a private investment fund open to-a limited range of
investors that is permitted by regulators to undertake a wider range of activities than other
investment funds and also pays a performance fee to its investment manager. Although
each fund will have its own strategy which determines the type of investments and the
methods of investment it undertakes, hedge funds as a class invest in a broad range of
investments, from shares, debt and commodities to works of art.

As the name implies, hedge funds often seek to offset potential losses in the principal
markets they invest in by hedging their investments using a variety of methods, most
notably short selling. However, the term "hedge fund" has.come to be applied to many
funds that do not actually hedge their investments, and in particular to funds using short
selling and other "hedging" methods to increase rather than reduce risk, with the
expectation of increasing return.

Hedge Fund Fund-of-Funds: (HFOFs) An investment fund consisting of multiple hedge
funds. HFOFs can be made up of several hedge funds with similar strategic focus or
several hedge funds with varying or multiple strategies. The latter would be referred to
as a multi-strategy HFOF.

International: This term commonly refers to all countries excluding the United States.
Common benchmarks include the MSCI All Country World Index (ACWI) ex US and
the MSCI EAFE Index.

Large Cap (LC) Enhanced Core: An investment seeking to provide a total return that
exceeds that of typically the S&P 500 index. The fund normally invests at least 80% of
net assets in common stocks that comprise the S&P 500 Index, convertible securities that
are convertible into stocks included in that index, and derivatives whose returns are
closely equivalent to the returns of the S&P 500 Index or its components. It generally
holds fewer stocks than the index and may hold securities that are not in the index.

Large Cap Growth: Large-Cap Growth funds seek to invest in large companies with
good growth prospects. According to Morningstar, large-cap funds invest in companies
with market capitalizations of more than $11 billion. Other organizations may use
different definitions. Large-cap funds typically are less volatile than mid-cap and small-
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cap funds because large companies are more established and more predictably successful
than smaller companies. Large companies also are more likely to pay dividends. Growth
funds often have high P/E ratios because managers are willing to pay a premium for
stocks of fast-growing companies.

Large Cap Value: Large-Cap Value funds seek capital appreciation by investing
primarily in large companies with market capitalizations of $5 billion or more. In
selecting stocks, managers of value funds target companies that appear undervalued in
terms of price-earnings ratios, price-to-book ratios or other such measures. Large-cap
funds tend to be less volatile than those that invest in smaller companies.

Liquidity Risk: The risk that there will be insufficient cash to meet the fund’s
disbursement and expense requirements. '

Market Capitalization: The market cap of a stock is its current price multiplied by the
number of shares outstanding. It is the measure of a company’s total value on a stock
exchange. i

Market Timing: A form of Active Management that moves funds between asset classes
based on short-term expectations of movements in the capital markets. (Not
recommended as a prudent process). It is very difficult to improve investment
performance by attempting to forecast market peaks and troughs. A forecasting accuracy
of at least 71% is required to outperform a buy and hold strategy.

Market-Weighted: Typically used in an index composite. The stocks in the index are
weighted based on the total Market Capitalization of the issue. Thus, more consideration
is given to the index’s return for higher market capitalized issues than smaller market
capitalized issues.

Money Markets: Financial markets in which financial assets with a maturity of less than
one year are traded. Money market funds also. Refer to open-end mutual funds that invest
in low-risk, highly liquid, short-term financial instruments and whose net asset value is
kept stable at $1 per share. The average portfolio maturity is 30 to 60 days.

Passive Management: (also called passive investing) is a financial strategy in which a
fund manager makes as few portfolio decisions as possible, in order to minimize
transaction costs, including the incidence of capital gains tax. One popular method is to
mimic the performance of an externally specified index—called an 'index funds'. Passive
management is most common in the equity markets, where index funds track a stock
market index, but it is becoming more common in other investment types, including
bonds, commodities, and hedge funds.

Private Equity: Equity capital made available to companies or investors, but not quoted
on a stock market. The funds raised through private equity can be used to develop new
products and technologies, to expand working capital, to make acquisitions, or to
strengthen a company's balance sheet.

Profit Sharing Plan: Retirement plan that receives contributions as a percentage of the
company’s profits.
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Projected Benefit Obligation: PBO is a measure of a pension plan’s liability at the
calculation date assuming that the plan is ongoing and will not terminate in the
foreseeable future.

Proxy Voting: A written authorization given by a shareholder to someone else to vote
his or her shares at a stockholders annual or special meeting called to elect directors or
for some other corporate purpose.

REIT (Real Estate Investment Trust): An investment fund whose objective is to hold
real estate-related assets, either through mortgages, construction and development loans,
or equity interests.

Residual Risk: Residual risk is the unsystematic, firm-specific, or diversifiable risk of a
security or portfolio. It is the portion of the total risk of a security or portfolio that is
unique to the security or portfolio itself and is not related to-the overall market. The
residual risk in a portfolio can be decreased by including assets that do not have similar
unique risk. =

For example, a company that relies heavily on oil would have the unique risk associated
with a sudden cut in the supply of oil. A company. that supplies oil would benefit from a
cut in another company’s supply of oil. A combination of the two assets helps to cancel
out the unique risk of the supply of oil. The level of residual risk in a portfolio is a
reflection of the “bets” which the manager places in a particular asset class or sector.
Diversification of a portfolio can reduce or eliminate the residual risk of a portfolio.

Risk-Adjusted Return: The return on an asset or portfolio, modified to explicitly
account for the risk of the asset or portfolio.

Risk-Free Rate-of-Return (R¢): This rate is widely accepted as the return on a 90-day
T-Bill. This is used as a proxy for.no risk due to its US Government issuance and short-
term maturity. The term is really a misnomer since nothing is free of risk. It is utilized
since certain economic models require a “risk free” point of departure. See Sharpe Ratio.

R-squared (R?): Formally called the coefficient of determination, this measures the
overall strength or “explanatory power” of a statistical relationship. In general, a higher
R* means a stronger statistical relationship between the variables that have been
estimated, and therefore more confidence in using the estimation for decision-making.

SWBNO: Sewerage and Water Board of New Orleans (Plan Sponsor)

Safe Harbor Rules: A series of guidelines which when in full compliance may limit a
fiduciary’s liabilities.

Sharpe Ratio: This statistic is a commonly used measure of risk-adjusted return. It is
calculated by subtracting the Risk-free Return (usually the then current 3-Month T-Bill
rate) from the portfolio return and dividing the resulting “excess return” by the portfolio’s
total risk level (standard deviation). The result is a measure of return gained per unit of
total risk taken. The Sharpe ratio can be used to compare the relative performance of
managers. If two managers have the same level of risk but different levels of excess
return, the manager with the higher Sharpe ratio would be preferable. The Sharpe ratio is
most helpful when comparing managers with both different returns and different levels of
risk. In this case, the Sharpe ratio provides a per-unit measure of the two managers that
enables a comparison,
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Socially-Targeted Investment: An investment that is undertaken based upon social,
rather than purely financial, guidelines. See also Economically-Targeted Investment.

Soft-Dollars: The portion of a plan’s commission expense incurred in the buying and
selling of securities that is allocated through a Directed Brokerage arrangement for the
purpose of acquiring goods or services for the benefit of the plan. In many soft dollar
arrangements, the payment scheme is affected through a brokerage affiliate of the
consultant. Broker-consultants servicing smaller plans receive commissions directly from
the counseled account. Other soft dollar schemes are effected through brokerages that,
while acting as the clearing/transfer agent, also serve as the conduit for the payment of
fees between the primary parties to the directed fee arrangement.

Standard Deviation (Risk): A statistical measure of portfolio risk. It reflects the
average deviation of the observations from their sample mean. Standard deviation is used
as an estimate of risk since it measures how wide the range of retums typically is. The
wider the typical range of returns, the higher the standard deviation of returns, and the
higher the portfolio risk. If returns were normally distributed (i.e., has a bell shaped curve
distribution) then approximately 2/3 of the returns would occur within plus.or minus one
standard deviation from the sample mean. :

Strategic Asset Allocation: Rebalancing back to the normal mix at specified time
intervals (quarterly) or when established tolerance bands are violated (+5%).

Tactical Asset Allocation: The “first cousin™ to Market Timing because it uses certain
“indicators” to make adjustments in the proportions of portfolio invested in three asset
classes - stocks, bonds, and cash.

Time Horizon: The Plan or portfolio’s investment time horizon is defined as the point
in time when disbursements in a given year exceed the sum of contributions, and increase
in assets as a result of investment performance. In other words, the Plan’s time Horizon
is the point in time when there is more money going out than there is coming in.

It can also be described as the primary variable in determining the allocation between
equities and fixed income. An investment time horizon of less than five years is
considered short, while five years or more is considered Jong.

Time-Weighted Rate of Return: Method of performance measurement that strips the
effect of cash flows on investment performance by calculating sub period returns before
and after a cash flow and averaging these sub period returns. Because dollars invested do
not depend on the investment manager’s choice, it is inappropriate to weight returns
within a period by dollars.

Treasury Inflation Protected Securities (TIPS): A special type of Treasury note or
bond that offers protection from inflation. As with other Treasuries, when you buy an
inflation-indexed security you receive interest payments every six months and a
payment of principal when the security matures. The difference is that the coupon
payments and underlying principal are automatically increased to compensate for
inflation by tracking the consumer price index (CPI).
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Trading Costs: Behind investment management fees, trading accounts for the second
highest cost of plan administration. Trading costs usually are usually quoted in cents per
share. Median institutional trading costs range around 5 to 7 cents per share.

(U.S.) 90-Day T-Bill: The 90-Day or 3-Month T-Bill provides a measure of riskless
return. The rate of return is the average interest rate available in the beginning of each
month for a T-Bill maturing in 90 days.

(U.S.)) Large Cap: Companies based in the United States referred to as domestic
companies having market capitalizations between $10 billion and $200 billion.

(U.S.) Mid Cap: Companies based in the United States referred to as domestic
companies having a market capitalization of between $2 billion and $10 billion.

(U.S.) SMID Cap: Companies based in the United States referred to as domestic
companies having a market capitalization of between $300 million and $10 billion. A
term commonly used to refer to an equity style of management which combines both
Small Cap and Mid Cap disciplines. A term used to acknowledge both Small and Mid-
Cap Stocks collectively.

(U.S.)) Small Cap: The definition of (U.S.) small-cap can vary throughout the
investment industry, but generally a company based in the United States with a market
capitalization between $300 million to $2 billion.

Variance: The Variance is a statistical measure that indicates the spread of values within
a set of values. For example, the range of daily prices for a stock will have a variance
over a time period that reflects the amount that the stock price varies from the average, or
mean price of the stock over the time period. Variance is useful as a risk statistic because
it gives an indication of how much the value of a portfolio might fluctuate up or down
from the average value over a given time.

This glossary was compiled from various sources including the following:

Eugene B. Burroughs, CFA, Investment Terminology (Revised Edition), International Foundation of
Employee Benefit Plans, Inc., 1993.

John Downes, Jordan Elliot Goodman, Dictionary of Finance and Investment Terms (Third Edition),
Barron’s Educational Series, Inc.

John W. Guy, How to Invest Someone Else’s Money, Irwin Professional Publishing, Burr Ridge, Illinois.

Donald B. Trone, William R. Allbright, Philip R. Taylor, The Management of Investment Decisions, Irwin
Professional Publishing, Burr Ridge, Illinois.

Donald B. Trone and William R. Allbright, Procedural Prudence for Fiduciaries, self- published, 1997.
Foundation for Fiduciary Studies, Auditor’s Handbook, 2002-2003

Wikipedia (free encyclopedia)

Investment Management Consultants Association (IMCA)

As Amended AugustH20HApril 1, 2015 37



Manager's Report - Pyramis Global Advisors

For Period Ending -

February
28, 2015

SWBNO Portfolio Trailing Period Performance

ROR Trailing1M Trailing 3M YTD Trailing 1Y Trailing 2Y Trailing 3Y Trailing4Y LOF Ann
Gross-of-Fee - (0.41) 1.24 1.52 5.35 3.41 4.23 5.28 6.06
' Net-of-Fee: (0.43) 1.18 1.48 5.09 3.16 3.97 5.03 5.81
BC US Aggregate|  (0.04) 1.23 1.14 5.05 2.57 2.76 413 5.09

* Manager must name/ include performance stats for relative benchmark as stipulated in IPS and/or contract.

SWBNO Portfolio Period To-Date & Calendar Year Performance

ROR MTD QTD YTD 2014 2013 2012 2011 2010
Gross-of-Fee | (0.41) 152 1.52 6.21 (0.67) 7.65 7.80 10.01

" 'Net-of-Fee: '| (0.43) 1.48 1.48 5.95 (0.91) 7.39 7.56 9.76
BC US Aggregate| () o) 114 114 5.97 (2.02) 4.21 7.84 6.54

* Manager must

SWBNO Portfolio Market Value and Statistics

. e Recent
Prior Month| Quarter Q4-
End. o215 | 14
Beginning Market Value (near $)| 60,837,136 | 58,858,583
Contributions/Withdrawals 0 0
Income 6967 21,952
Market Impact +/-| (242 971) 843,736
Ending Market Value (near $)| 60,586,198 | 59,680,367
Commissions Paid NA NA
Commissions Recaptured NA NA
Ménagem'ent Fees (accrued est)] 11,400 33,539
Performance Fees (if applicable) NA NA
Cash Held in Account ($ Amt.) NA NA
Cash Held in Account (%) NA NA

name/include performance stats for relative benchmark as stipulated in IPS and/or contract.




Comments:

1) For the period (prior month), is the portfolio in compliance with the guidelines stated in the IPS? If not,
|please explain in detail.

Yes, the portfolio is in compliance with the investment policy specified in the account guidelin
2) For the period (prior month), has there been any substantive changes in your firm's investment manage-

ment professional staff or ownership structure? If so, please describe in detail.

«In January 2015, Bob Brown, President of Fidelity’s Bond Group, was named Head of Institutional Fixed
new role will be focused on working with distribution partners to help meet the needs of institutional inve
the same time making sure the business is positioned for long-term, profitable growth. Bob will continue
Nancy Prior, President of Fixed income.

3) For the period (prior month), has there been any substantive changes to your firm's investment strategy or
philosophy? [f so, please describe in detail.

For the current period, there were no significant changes to the investment strategy.

4) Please disclose any/all quantitative and qualitative information about your firm, that the Board would find
pertinent.

NA

Please attach a list of portfolio holdings for the period (prior month end).
See below

For quarter ending periods, please provide a proxy report detailing all proxies voted during the quarter.
NA

Holdings Report as of 01/31/15:

Security Price Market Value Amortized Acc. Income
Description Base Share/Par (Base) Cost (Base) Base
FIDELITY REAL ESTAT HGH INC
FD 9.02 178,435.87 1,609,491.53 1,532,694.11 7,898.27
PYR HI YLD BD 57.23 90,390.78 5,173,064 21 3,681,096.16
PYR EMD CORE PLUS 43,92 35,493.47 1,558,873.08 853,262.96
PYR BRD MKT DUR 43.16 1,216,304.63 52,495,707.66 34,761,440.25 -
60,837,136.48




DATE:
FROM:
TO:

RE:

SEWERAGE AND WATER BOARD OF NEW ORLEANS
Inter-Office Memorandum

March 24, 2015
Personnel Department
Cedric S. Grant, Executive Director

Summary Report on Application(s) for Retirement for the Month of April 2015

VOLUNTARY

Lenita K. Plump (DROP)
Retirement Date: 04/01/2015
Organization Code: 0534

Stella F. Williams (DROP)
Retirement Date: 04/09/2015
Organization Code: 0540

cc: Level 1 Managers
Level 2 Managers
EIC Chairperson



Sewerage and Water Board New Orleans
Mandatory Monthly Manager's Report - NewSouth Capital Management

For Period Ending -
February 28, 2015

SWBNO Portfolio Trailing Period Performance

Trailing1M Trailing 3M __ YTD

Trailing 1Y Trailing 2Y Trailing 3Y Trailing 4Y Inception

7.93 5.17 5.39 14.51 20.33 17.95 21.17
7.69 4.92 5.15 13.45 19.22 16.80 20.14
5.96 5.20 3.79 8.24 18.61 17.45 19.67

* Manager must name/ include performance stats for relative benchmark as stipulated in IPS and/or contract.

SWBNO Portfolio Period To-Date & Calendar Year Performance

ROR MTD QTD YTD 2014 2013 2012 2011 2009
7.93 5.39 5.39 12.17 28.84 16.76 10.85
7.69 515 515 11.12 27.60 15.75 10.74
5.96 3.79 3.79 7.07 36.80 17.88 5.26

** inception date 8/17/11

Beginning Market Value (near $)

SWBNO Portfolio Market Value and Statistics

30,314,398

29,908,195

Contributions/Withdrawals| (70,000) (400,000)

Market Impact +/-| 2,398,619 1,537,346

Ending Market Value (near $)| 32,643,016 | 31,045,541

~ Commissions Paid 233 2,990
Commissions Recaptured NA NA
Performance Fees (if applicable) NA NA
Cash Held in Account ($ Amt.)| 1,704,610 914,183

Cash Held in Account (%) 3.4 2.9

* Manager must namefinclude performance stats for relative benchmark as stipulated in IPS and/or contract.




Comments:

1) For the period (prior monith), is the portiolio in compliance with the guidelines stated in the IPS? If not,
please explain in detail.

Yes

2) For the period (prior month), has there been any substantive changes in your firm's investment manage-
ment professional staff or ownership structure? If so, please describe in detail.

None

3) For the period (prior month), has there been any substantive changes to your firm's investment strategy or
Iphilosaphy? If so, please describe in detail.

None

4) Please disclose any/ali quantitative and qualitative information about your firm, that the Board would find
pertinent.

IN/A

Please attach a list of portfolio holdings for the period (prior month end).

Far quarter ending periods, please provide a proxy report detailing all proxies voted during the quarter.

Holdings Report as of 2/28/15:

Securlty Price Total AdJusted Cost Current Value
Description Bass Shares (Base)
Cash & Equivalents 1,104,609.93 1,104,609.93
Amdocs LTD 52.50 21600 765,843.94 1,134,000.00
Autozone Inc 642.68 2000 568,911.00 1,285,360.00
CGI Group Inc - Class A 41.81 29800 977,066.89 1,245,938.00
Corrections Corp of America 39.89 31500 834,935.22 1,256,535.00
Discovery Communications Class A 32.30 36200 1,176,042.78 1,169,260.00
Dun & Bradstreet Corp 132.48 10000 856,812.66 1,324,800.00
Fiserv Inc 78.07 17200 450,100.78 1,342,804.00
Flowserve Corp 62,13 20300 651,613.48 1,261,239.00
Gannett Inc 35.40 55000 595,143.48 1,947,000.00
Gencorp 19.30 46700 75217211 901,310.00
HCC Insurance Holdings Inc. 55,88 17700 490,753.74 989,076.00
Howard Hughes Corp 149,79 8400 987,680.40 1,258,236.00
HSN Inc. 67.57 16100 487,762.38 1,087,877.00
Jarden Corp. 53.07 23250 918,213.45 1,233,877.50
Mettler Toledo International 31417 3800 575,998.55 1,193,846.00
MSC Industrial Direct Co-A 72.99 10800 636,237.65 788,292.00
Open Text Corp 58.22 27800 811,041.67 1,618,516.00
Scripps Networks Interactive Class A 72.30 11200 447,528.48 809,760.00
Service Corp International 24 .85 45600 424,896.24 1,133,160.00
Stancorp Financial Group 66.16 11600 336,783.96 767,456.00
Teleflex Inc 121.69 5600 459 836.72 681,464.00
Thermo Fisher Scientific Inc. 130.00 11600 597,306.04 1,508,000.00
Tribune Media Co 65.97 15400 1,090,452 44 1,015,938.00
ViaSat Inc 65.34 14350 819,549.52 937,629.00
Walter Investment Management Corp 16.67 31100 705,275,06 518,437.00
Willis Group Holdings Public Ltd 47.72 18800 717,968.68 897,136.00
Xylem Inc 35.70 26800 654,018.85 956,760.00
Zebra Technologies Corp CI A 91.05 14000 526,049.70 1,274,700.00

TOTAL PORTFOLIO $  32,643,016.43



SEWERAGE & WATER BOARD OF NEW ORLEANS

Monthly Manager Report — Prisma Spectrum Fund Ltd
Estimated Performance — February 28, 2015

SWBNO Portfoliﬁrailing Period Performance
Trailing 2Y # Trailing 3Y
18.07% 11.71%

2.60% 2.19% 3.01% 16.91% 10.98% 8.12% 4.07%
| 1.89% 1.88% 4.60% 17.85% 11.57% 8.56% 4.33%

*Benchmark shown is the Dow Jones Credit Suisse HFI.
A The Trailing 2, 3 and 4 year performance numbers are calculated as an annualized return.

SWBNO Portfolio Period To-Date & Calendar Year Performance
ROR MTD ____ QID Y7D 2014 2013 2012 — 2011 2010 :
0s5-of-Fee 2.41% 2.30% 2.30% 2.46% 11.54% 7.66% 3.13%]  7.82%
2 .29% 2.19% 2.19% 2.31% 10.96% 7.52% 3.28%|  7.47%]
| 0.81% 0.81% 0.81% 4.14% 9.72% 7.671% 2.52%| 10.95%

i Benchark own is the Dow Jones Credit Suisse HFI.

SWBNO Portfolio Market Value and Statistics

20,967,670

[ Beginning Market Value (near $) 20,893,074
Contributions/Withdrawals
Income

Market Impact +/- 480,% 97,900

Ending Market Value (near $)j 21,448,459 20,990,974
Commissions Paid|

Commissions Recaptured

(17,497) (52,233)

Performance Fees (if applicable) (25,242) (5,110)
Cash Held in Account ($ Amt.)

Cash Held in Account (%) 0.12% 1.65%

Note: Gross-of-Fee includes management fees, but excludes performance fees.

Comments:

1) For the period (prior month), is the portfolio in compliance with the guidelines stated in the IPS? [f not, please explain in
|detail. Yes.

2) For the period (prior month), has there been any'‘substantive changes in your firm's investment management professional
staff or ownership structure? If so, please describe in detail. No

3) For the period (prior month), has there been any substantive changes to your firm's investment strategy or philosophy? If so,
please describe in detail. No

4) Please disclose any/all quantitative and qualitative information about your firm, that the Board would find pertinent. None




Sewerage and Water Board New Orleans
Mandatory Monthly Manager's Report - Eamest Partners
For Period Ending -

February, 2015

SWBNO Portfolio Trailing Period Performance

ROR Tralllngﬂ Trailing 3M YTD Traillng 1Y__ Tralling 2Y Trafl’lng 3Y Trailing 4Y inception
Net-of-Fee (1.27) 1.27 3.87 5.66 (0.89) 6.17 10.78
"'~__-«‘r-4 T o ]
CI ACWI ex U 8l 15 0.72 5.19 5.14 {0.97) 5.53 9.54
* Manager must name/ include performance stats for relative benchmark as stipulated In IPS and/or contract.
= SWBNO Portiolio Period To-Date & Calendar Year Performance
ROR MTD QTD YTD 2013 2012 2011 2010 2009
Net-of-Fee 521 (2.49) 3.87 12.43 18.50 NA NA NA
MSCI ACWI ex US ! 5.35 (3.88) 5.19 15.32 16.84 NA NA NA
* Manager must namefinclude performance stats for relative benchmark as stipulated in IPS and/or contract.
SWBNO Portiolio Market Value and Statistics
. | Recent
Prior Month | Quarter
End. 1/15_| End Q4-14
Beginning Market Value (near $)| 14,359,530 | 16,666,271
Proceeds from Sales/Maturities| 0 1,900,000
Contributions/Withdrawals| 0 1,900,000
Income 0 0
Market impact +/-} (406 741) (406,741)
Ending Market Value {near $)| 14,177,508 | 14,359,530
(:omml_s_skons Paid NA NA
Commissions Recaptured NA NA
Management Fees (accrued est)® NA NA
Performance Fees (if applicable) NA NA
Cash Held in Account ($ Amt.) NA NA
Cash Held in Account (%) NA NA

*An annual 0.85% fee, is embedded in the asset value




Sewerage and Water Board New Orleans

Mandatory Monthly Manager's Report - Equitas Evergreen Fund, L.P.
For Period Ending: February 28, 2015

SWBNO Portfolio Trailing Period Performance
Trailing Trailing Trailing Trailing Trailing Trailing Trailing Trailing *Since
ROR M 3M YTD 1Y 2y 3y ay 5Y 6Y Inception|
Gross-of-Fee 0.1%]  -02%] -02%] -9.7%| -204%| -32.2%| -29.4%| -2456%| -19.9%] -17.7%
Net-of-Fee 0.2%] -05%] -0.3%] -106%] -21.2%| -32.9%] -300%| -252%| -20.6%| -18.5%
Dollar-Weighted 0.2%] -05%| -0.3%] -102%] -20.2%| -34.3%| -24.0%| -85%|  2.8%| -5.7%
Heg;f:_.tusn‘:‘f::ex 11%]  19%] 19%| 46%] 67%| 6.4%| a6%] 61%] 82%| 4.3%
E"eﬁ’;s:n':ai" 04%| 3.9%] 15%]| 353%| 243%] 17.5%]| 12.9%| 14.1%| 133%] 7.2%
*Inception: May 1, 2007.
Returns for periods longer than one year are annualized.
SWBNO Portfolio Period To-Date & Calendar Year I!-‘_erformance
ROR MTD _ QiD _ YTD 2013 2012 2011 2010 _ 2009 2008 2007
Gross-of-Fee 0.1%| -02%[ -02%] -291%| -51.2%[ -202%] -16%] 96%| -26.9%| 11.0%
Net-of-Fee 02%| -03%| -03%] -298%| -51.7%| -20.8%| -22%|  8.5%| -27.7%|  9.2%
Dollar-Weighted 02%| -0.3%| -03%| -254%| -48.4%| -10.7%]  1.4%|  8.5%| -27.7%|  9.2%
Heg;?,'fui‘:ﬁ:;x 11%]  1.9%] 19%| 97%] 77%| -25%| 11.0%| 186%| -19.1%| 6.8%
Evef;'::n“:"'" 04%| 15%] 15%] 157%| 40%| -07%] 17.9%| 11.5%| -275%| 9.4%

SWBNO Portfolio Market Value and Statistics

Prior | Recent
Month | Quarter
Ending | Ending
02/28/15 | 02/28/15
Beginning Market Value (near $)] 29,379] 29,420
Contributions/Withdrawals -
Income - -
Market Impact +/- (32) (49
Ending Market Value (near $)j 29,322 29,322
Commissions Paid - -
Commissions Recaptured - -
Management Fees (accrued-] (24)| (49)
Performance Fees (if applicable) - -
Cash Held in Account ($§ Amt.) -
Cash Held in Account (%)} B -

Page 1 of 2



Sewerage and Water Board New Orleans
Mandatory Monthly Manager's Report - Equitas Evergreen Fund, L.P.

For Period Ending: February 28, 2015

Comments:

1) For the period (prior month), is the portfolio in compliance with the guidelines stated in the IPS? If not,
please explain in detail. YES

2) For the period (prior month), has there been any substantive changes in your firm's investment manage-
ment professional staff or ownership structure? If so, please describe in detail. NO

3) For the period (prior month), has there been any substantive changes to your firm's investment strategy or
philosophy? If so, please describe in detail. NO

4) Please disclose any/all quantitative and qualitative information about your firm, that the Board would find
Ipertinent. NO

Equitas Open Book Policy

Equitas has an open book, but not open distribution policy. This means that while we are happy to
discuss and review the managers on our platform with our investors, we do not mass distribute
confidential information. This is for the protection of the investors in our Fund by limiting exposure to
potential conflicts from outside investors in the Fund's managers.

Disclaimer

*The information contained in this report is an unaudited preliminary estimate based on current
information. It is obtained from sources deemed to be reliable and accurate, but may be revised
periodically without notice, especially at month-end when the net asset value (NAV) of the Fund is set
and your monthly statement is mailed from the Fund's administrator.

Page 2 of 2



Sewerage and Water Board New Orleans

For Period Ending - February 28, 2015

Mandatory Monthly Manager's Report - Western Asset Management

SWBNO Portfolio Trailing Period Performance

ROR TrailingiM _Trailng 3 __YTD __ Tralling 1Y_Trailing 2Y_Trailing 3Y_Trailing 5Y _Inception
-0.22% -0.45% 0.64% 2.18% 0.92% 1.19% 4.12% 4.70%
-0.25% -0.55% 0.58% 1.77% 0.51% 0.78% 3.71% 4.28%
-1.20% -1.16% -0.24% 1.33% 0.34% 0.72% 4.50% 4.98%
I istom Bei -1.14% -2.07% -1.42% -4.53% -1.73% -1.61% 1.30% 4.16%
* Manager must name/ include performance stats for relative benchmark as stipulated in IPS and/or contract.
SWEBNO Portfolio Period To-Date & Calendar Year Performance
ROR MTD QTD YTD 2011 2010 2009 2008 2007
-0.22% -0.46% 0.64% 10.37 2.09 13.37 -7.04 9.93
-0.25% -0.55% 0.58% 9.94 1.68 12.92 -7.42 9.49
-1.20% -1.16% -0.24% 10.65 3.95 2.55 10.89 10.95
-1.14% -2.07% -1.42% 6.35 5.17 13.21 -7.32 11.84
*The Fund's benchmark is the Barclays Capital World Government IL All Mat, USD Unhedged; Custom benchmark is the Citigroup World

Govt Bond Index, USD Unhedged

SWBNO Portfolio Market Value and Statistics

Beginning Market Value (near $)| 17,672,400] 17,498,145
Contributions/Withdrawals - -

Income 0.00 0.00

Market Impact +/- (38,900) (76,622)

Ending Market Value (near $)} 17,533,509] 17,421,523
Commissions Paid N/A N/A)
Commissions Recaptured N/A N/A

= na : CCru o] $ 17,521.72
Performance Fees (if applicable)| N/A N/A
Cash Held in Account ($ Amt.)| 0 of
Cash Held in Account (%)| 0 of
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Employees' Retirement System of the Sewerage and Water Board of New Orleans

Summary of Holdings
February 28, 2015
Security Description Book Value Market Value Accrued % of
Interest Assets
Total Assets $11,693,013.65 $17,533,508.76 $0.00 100.00%
Total Account Value (Market Value & Accrued Interest) $17,533,508.76
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Employees' Retirement System of the Sewerage and Water Board of New Orleans
Schedule of Current Holdings

February 28, 2015

Asset ID Current Units/  Security Description Ratings Book Value Market Value Accrued % of
Original Face Moody's S&P Price Total Price Total Interest Assets
Wecoo0024 117880252 WESTERN ASSET GLDBAL INFLATION LINKED PLUS LLC Agl AAT ERFEN 71.603,013.65 145740 17,533,808.76 0,00 00.00%
Total Assets: $11,693,013.65 $17,533,508.76 $0.00 100.00%
Total Account Value (Market Value & Accrued Interest) $17,533,508.76

NR: SECURITY NOT RATED BY RATING AGENCY.

Page 1 of 1
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Employees' Retirement System of the Sewerage and Water Board of New Orleans
Purchases & Sales
For the Period February 01, 2015 through February 28, 2015

Trade Date Settlement AssetID Current Units/ Security Description Price Cost/ Accrued Total
Date Original Face Proceeds Interest Transaction

No Purchases & Sales By Settlement Date transactions from February 01, 2015 through February 28, 2015

WESTERN ASSET



Employees' Retirement System of the Sewerage and Water Board of New Orleans
Portfolio Characteristics (% Of Market Value)

February 28, 2015

DURATION YEARS
<1 1TO3 3TO5 5TO7 7TO10 10 TO 15 15 PLUS TOTAL
0 0 0 0 0 100 0 100
0 0 0 0 0 100 0 100
TOTAL 0 0 Q 0 0 100 0 100
Bucketing of securities is based on un-adjusted duration, and Index Linked bonds are based on real yield duration
*TOTAL NUMBERS ARE SUBJECT TO ROUNDING DIFFERENCES.
WESTERNASSET

Page 1 of 1
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Western Asset Global Inflation Linked

Plus, L.L.C.

Statement of Changes in Net Assets
Month Ended February 28, 2015

From operations

Net investment loss

Net realized loss

Net change in unrealized gain (loss)

Net decrease in net assets resulting from operations
From participant transactions

Proceeds from subscriptions

Payments for redemptions

Net decrease in net assets

Net assets
Beginning of month

End of month

Net asset value per share
Beginning of month

End of month

(353,870)
(944,734)
350,456

(948,148)

(948,148)

434,165,038

433,216,890

14.907

14.875




Western Asset Global Inflation Linked Plus, L.L.C.

Affirmation of the Commodily Pool Operator

IN WITNESS WHEREQF, the undersigned has made and signed this document,
and affirms that to the best of his knowledge and belief the information contained
on the attached statement is accurate and complete.

RBy: A—‘é

Kevin Ehrlich, Esq., Chief Compliance Officer

Woestern Asset Management Company,

Commodity ool Operator for Western Asset Global Inflation
Linked Plus, L.L.C.




Western Asset Limited Liability Company (LLC) Oath of Affirmation and
Statement of Changes in Net Assets

The Oath of Affirmation asserts Western Asset’s belief that the information contained in the statement is
accurate. The Statement of Changes in Net Assets represents a reconciliation of the change in net assets
during the period, comprised of the income and gain or loss on the investments and activity from
participant transactions. These monthly reports are provided in addition to each monthly statement you
receive from The Bank of New York Mellon. Further information on the Fund—including an Oath of
Affirmation and Statement of Changes in Net Assets for the Western Asset Limited Liability Company
fund(s) in which you were invested during the month—is available on your “My Account” page via our
website at: www.westernasset.com.

Should you have any questions, please contact us at CSTeamLLC@westernasset.com.



Hmmm< me—rﬁmm—B 5081 - 9¥50-01L0L L jo | abed

ssa20.id uonenjea
ay) Buipiebal uonewlojul aiow a1 PINoM NOA J1 Apoalip J9SSY UI9)SOM JIBJUOD 3SEd|d "9jeindde aq o}
SoAaI[aq ]9SSY UJO)SIM UORLLIOUI UO paseq Yle} poob ul paliddns ale suonenjea ayl -oljojiiod ay) Joj
spJo2al pue s)}ooq Bupunosoe [B|o1jjo aY) Sk pasn ag 0} papusjul Jou ale pue sjuswdje)s [eloueuly pajypne
jou ase spodas Bununosose pue suoienjeA ay) “anjea 19sse }au soljoguod ay} ul pajoddjjal ale suonoesuels)
10 suonisod YdIYym Ul d)ep 9A1)094)9 9y} UO pasSeq dle pue JUIWNISUl UB JO SNJEA J9)JeW JUdLIND 3y} jo
sjew|}se sJossy UId)sap Juasaidas ‘Aluo sasodind Jeuonewlojul 104 ase uaiay paplroid suopenjeA syl

610z ‘gg Arenuged
Jawieosiqg

SuBSlIO MIN JO pleog J9)epp pue abelamag ay) Jo walsAg Juswallay ,seakojdwz



Western Asset
Global Inflation-Linked Plus, L.L.C.

Fuact Sheet as of 2728713

SSTERN ASSET

STATISTICS Inception Date Total Net Assets Net Asset Value Index
Barclays World Govt
10/4/2005 $433,216,890 $14.875 inflation Linked Al
Maturities (unhedged)
Yield To Maturity Duration Convexity
Global Inflation-Linked Plus LLC  1.48% 12.52 298
1.57% 12.38 2.90

Index’
OBJECTIVES
The Global Inflation Linked Plus portfolio’s investment objective is to maximize long-term total return, consistent with prudent
investment management. Under normal market conditions, the Portfolio expects to invest at least 80% of its total net assets, cither
directly or indirectly through investments in other commingled investment vehicles, in inflation linked securities. In addition, under
normal market conditions, the Portfolio expects to invest at least 80% of its total net assets, either directly or indirectly through
investments in other commingled investment vehicles, in investment grade debt and fixed income securities (including inflation
linked securities) rated at the time of purchase at least Baa3 or BBB- by a nationally recognized rating agency such as Moody’s
Investors Service. Inc., Standard & Poor’s or Fitch Ratings, or that are of a comparable quality as determined by Westem Asset.

PERFORMANCE?  m Global Inflation-Linked Plus Portfolio L.L.C.2 B Benchmark’
.8
£ 6 430464 4.134.50
€ 4
=
s
E 0 T L] L] -0 24 4 22
s 2 ; 045,146 22 4,20
Since Inception 5 Years 3 Years 1 Year YTD 3 Months 1 Month
ANALYSIS SECTOR EXPOSURE COUNTRY EXPOSURE
Government 0.01 0.00 Australia 0.98 1.20
Inflation Protected 93.62 100.00 Canada 3.51 2.56
Investment Grade Credit 0.00 0.00 Hong Kong 0.00 0.00
High Yield 0.00 0.00 France 11.57 1042
Emerging Market 0.75 0.00 Germany -6.83 3.74
Foreign Exchange 0.40 0.00 Sweden 1.15 1.14
Cash & Cash Equivalents 522 0.00 United Kingdom 29.66 31.60
QUALITY EXPOSURE United States 48.95 46.85
New Zealand 042 042
AAA 73.81 56.46 italy 4.44 0.00
AA 12.30 41.70 Japan 1.60 1.83
A 0.44 1.83 Mexico 0.45 0.00
BBB 8.03 0.00 Greece 0.00 0.00
BB 0.00 0.00 Russia 0.00 0.00
B 0.00 0.00 Multi-National 0.00 0.00
cce 0.00 0.00 Luxembourg 0.00 0.00
FX Forwards- NR 0.40 0,00 Spain 3.28 0.00
Cash & Cash Equivalents 522 0.00 Kazakhstan 0.00 0.00
CURRENCY EXPOSURE Netherlands 0.00 0.00
Soulh Korea e s
Australia 098 120 [csland 0.00 000
Brazil 0.33 0.00 Brazl 0.33 0.00
Canada 3.51 256 Ireland 0.00 0.00
Denmark 047 024 Denmark 047 o
Euro 1246 1416 Norway 0.00 0.00
Hong Kong 0.00 0.00 South Africa 0.00 0.00
Japan 1.60 1.83
Mexico 0.45 0.00
New Zealand 043 0.42
Sterling 29.66 31.60
Sweden 1.15 1.14
United States 48.95 46.85

!Barclays World Government Inflation Linked All Maturities Index (Unhedged).
2The performance calculation reflects the deduction of administrative and custodian fees only. The impact of advisory fees on
performance is not reflected in this calculation. Returns for periods greater than one year are annualized.

Past results are no guarantee of future performance. An investment in the Portfolio may be worth more or less than you originally
paid for based on factors such as interest rate, credit, strategy and limited liquidity risks. Additional risks and information
regarding fees, expenses and tax considerations are more fully described in the Confidential Offering Memorandum, which must
precede or accompany this material. Please read the Offering Memorandum carefully before investing.

© Western Asset Management Company 2015.



Sewerage & Water Board of New Orleans
Manager's Report - Barrow, Hanley, Mewhinney & Strauss
Periods Ending 2/28/15

- T TTSwWBNOPortfolioTrailing Period Performance |
Inception|
ROR Trailing1M Trailing3M  YTD Trailing 1Y Trailing 2Y Trailing 3Y  Trailing 5Y  Trailing 7Y 9-5-06
Gross-of-Fee 6.18 1,31 1.62 17.43 14.68] 8.27] 7.38
Net-of-Fee 6.13 1,17 1.52 16.74 14.00] 7.58| 6.73
R1000V 4.84 1.27 0.64 18.11 15.51] 7.37| 6.47
. swWBNOPortfolio Period To-Date & Calendar Year Performance
ROR MTD  Trailing3M  YTD 2014 2013 012 2011 2010 2009
Gross-of-Fee 6.18| 1,31 1.62 12.77 32.45 15.17 2.60 11.70 23.44
Net-of-Fee 6.13| 1,17 1.52 12.12 31.64 14.47 1.96 10.46 22.64
R100V 4.84) 1.27 0.64 13.45 32.53 17.51 0.39 15,51 19.69

* Manager must name/include performance stats for relative benchmark as stipulated in IPS and/or contract.

. .mmﬂ?"@m@_@@@i‘ _t__:‘__l:i__ =
Recent

Prior Month Quarter End.

Feb'= 2014 Q4-14
Beginning Market Value (near $) 25,909,466| 26,669,106

Contributions/Withdrawals -38,885|mgmt fees
Income

Market Impact +/- 1,600,102 1,032,051
27,509,568 27,112,273

actual

Performance Fees (if applicable)
Cash Held in Account ($ Amt.)
Cash Held in Account (%)| of 0

Ending Shares owned: 1,111,328
NAV: $24.75 /share




Sewerage and Water Board of New Orleans

Barrow Hanley Large Cap Value Fund

Month Ended: February 28, 2015 -
BHMF00204702

Market Value Summary:

Beginning Balance
Contributions
Redemptions
Management Fees

Unrealized Gains/Losses

m:n:.sm Balance

Current Period

Year to Date

$25,909,465.85
0.00

0.00

0.00
1,600,102.30

$27,112,272.63
0.00

0.00
(38,861.12)
436,156.64

$27,509,568.15

$27,509,568.15

Unit Value Summary:

Beginning Units
Unit Purchases from Contributions
Unit Sales for Withdrawals
Unit Withdrawals for Mgmt. Fees

Ending Units

Period Beginning Unit Value
Period Ending Unit Value
Net Change

**Average Cost:

Bagrow, Haniey, MEWHINNEY & STRAUSS

Current Period Year to Date

1,111,328.018 1,112,968.474

0.000 0.000
0.000 0.000
0.000 (1,640.456)

1,111,328.018 1,111,328.018

23.313968 24.360324
24.753779 24.753779
1.439811 0.393455

15,010,121.89

Performance Summary:

Gross of Fees:

Net of Fees:

*Inception Date:

SRR A

Quarter To Annualized Annualized Annualized Annualized  Annualized Since
Current Month Date Three Months  Year to Date One Year Three Years Five Years Seven Years Ten Years Inception*®
6.18% 1.62% 1.31% 1.62% 13.07% 17.43% 14.68% 827% N/A 7.38%
6.13% 1.52% 1.17% 1.52% 12.42% 16.74% 14.00% 7.58% N/A 6.73%

** please note that average cost is being used to calculate the cost basis on statements.



Participant:

Account Number: BHMF00204702

Sewerage and Water Board of New Orleans

Barrow, Haniey, MEWHINNEY & STRAUSS

Fund: Barrow Hanley Large Cap Value Fund
Cusip: Account Valuation
02/01/2015 - 02/28/2015
Shares Shares Shares
Date Ending Value Purchases Purchased Sales Sold Outstanding
2/2/15 $26,400,099.39 $0.00 0.0000 $0.00 0.0000 1,111,328.0180
2/3/15 $26,840,586.47 $0.00 0.0000 $0.00 0.0000 1,111,328.0180
2/4/15 $26,706,904.83 $0.00 0.0000 $0.00 0.0000 1,111,328.0180
2/5/15 $26,985,730.36 $0.00 0.0000 $0.00 0.0000 1,111,328.0180
2/6/15 $27,015,490.61 $0.00 0.0000 $0.00 0.0000 1,111,328.0180
2/9/15 $26,916,710.22 $0.00 0.0000 $0.00 0.0000 1,111,328.0180
2/10/15 $27,201,022.38 $0.00 0.0000 $0.00 0.0000 1,111,328.0180
2/11/15 $27,153,099.69 $0.00 0.0000 $0.00 0.0000 1,111,328.0180
2/12/15 $27,401,718.22 $0.00 0.0000 $0.00 0.0000 1,111,328.0180
2/13/15 $27,453,086.02 $0.00 0.0000 $0.00 0.0000 1,111,328.0180
2/17/15 $27,535,433.20 $0.00 0.0000 $0.00 0.0000 1,111,328.0180
2/18/15 $27,493,303.87 $0.00 0.0000 $0.00 0.0000 1,111,328.0180
2/19/15 $27,456,316.65 $0.00 0.0000 $0.00 0.0000 1,111,328.0180
2/20/15 $27,612,610.49 $0.00 0.0000 $0.00 0.0000 1,111,328.0180
2/23/15 $27,589,360.39 $0.00 0.0000 $0.00 0.0000 1,111,328.0180
2/24/15 $27,723,076.49 $0.00 0.0000 $0.00 0.0000 1,111,328.0180
2/25/15 $27,711,674.27 $0.00 0.0000 $0.00 0.0000 1,111,328.0180
2/26/15 $27,613,501.77 $0.00 0.0000 $0.00 0.0000 1,111,328.0180
2/27/15 $27,509,568.15 $0.00 0.0000 $0.00 0.0000 1,111,328.0180
2/28/15 $27,509,568.15 $0.00 0.0000 $0.00 0.0000 1,111,328.0180
$0.00 0.0000 $0.00 0.0000

Fees Accrued for month:

$0.00
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Sewerage & Water Board of New Orleans 2015
Committee & Board of Director’s Meeting Schedule

WEDNESDAY
WEDNESDAY
FRIDAY
MONDAY
TUESDAY
FRIDAY
WEDNESDAY

MONDAY
TUESDAY
WEDNESDAY
WEDNESDAY
FRIDAY
WEDNESDAY
MoONDAY

MoONDAY
TUESDAY
WEDNESDAY
WEDNESDAY
FRIDAY
WEDNESDAY

WEDNESDAY
WEDNESDAY
FRIDAY
MONDAY
TUESDAY
FRIDAY
WEDNESDAY

MONDAY
TUESDAY
WEDNESDAY
WEDNESDAY
FRIDAY
WEDNESDAY

TUESDAY
WEDNESDAY
WEDNESDAY
FRIDAY
MONDAY
WEDNESDAY

APRriL1, 2015
ApPRrIL1, 2015
APRIL 3, 2015
APRIL 6, 2015
APRIL7, 2015
APRIL 10, 2015
APRIL 15, 2015

Mavy 4, 2015
May 5, 2015
May 6, 2015
May 6, 2015
May 8, 2015
May 20, 2015
May 25, 2015

JUNE 1, 2015
JUNE 2, 2015
JUNE 3, 2015
JUNE 3, 2015
JUNES, 2015
JUNE 17, 2015

Jury 1, 2015
Jury 1, 2015
Juwy 3, 2015
Juy 6, 2015
Jury 7, 2015
Jury 10, 2015
Jury 15, 2015

AugGust 3, 2015
AuGusT 4, 2015
AuUGUST 5, 2015
AuGguUsT 5, 2015
AuGuUsT 7, 2015
AUGUST 19, 2015

SEPTEMBER 1, 2015
SEPTEMBER 2, 2015
SEPTEMBER 2, 2015
SEPTEMBER 4, 2015
SEPTEMBER 7, 2015
SEPTEMBER 16, 2015

9:00 AM
10:30 Am
HOLIDAY
8:00 Am
8:00 AM
9:00 AM
9:00 AM

8:00 AM
8:00 AM
9:00 AM
10:30 am
9:00 AM
9:00 Am
HOLIDAY

8:00 Am
8:00 Am
9:00 AM
10:30 AM
9:00 Am
9:00 Am

9:00 AM
10:30 AM
HOLIDAY
8:00 Am
8:00 Am
9:00 AM
9:00 AM

8:00 Am
8:00 am
9:00 AM
10:30 Am
9:00 Am
9:00 AM

8:00 AmM
9:00 Am
10:30 AM
9:00 AM
HOLIDAY
9:00 AM

COMMITTEE ON INFRASTRUCTURE
PENSION COMMITTEE

GOooD FRIDAY / OFFICE CLOSED
OPERATION COMMITTEE
FINANCE COMMITTEE

EXECUTIVE COMMITTEE

BOARD OF DIRECTOR’S

OPERATION COMMITTEE

FINANCE COMMITTEE

COMMITTEE ON INFRASTRUCTURE
PENSION COMMITTEE

EXECUTIVE COMMITTEE

BOARD OF DIRECTOR'S
MEMORIAL DAY / OFFICE CLOSED

OPERATION COMMITTEE

FINANCE COMMITTEE
COMMITTEE ON INFRASTRUCTURE
PENSION COMMITTEE

EXECUTIVE COMMITTEE

BOARD OF DIRECTOR’S

COMMITTEE ON INFRASTRUCTURE
PENSION COMMITTEE
INDEPENDENCE DAY/OFFICE CLOSED
OPERATION COMMITTEE

FINANCE COMMITTEE

EXECUTIVE COMMITTEE

BOARD OF DIRECTOR’S

OPERATION COMMITTEE
FINANCE COMMITTEE
COMMITTEE ON INFRASTRUCTURE
PENSION COMMITTEE

EXECUTIVE COMMITTEE

BOARD OF DIRECTOR’S

OPERATIONS/ FINANCE COMMITTEE
COMMITTEE ON INFRASTRUCTURE
PENSION

EXECUTIVE COMMITTEE

LABOR DAY / OFFICE CLOSED
BOARD OF DIRECTOR’S




